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H 2022/7/14
L AT AL (L) 14.12
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ERRAMLIR) 27.00
RAB AL 27.00
W3 A A #eF E(%) 63.21
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EH %5 S0790520020002
® /) 3] 2022H1 F=dEAEHIE 1,292%-1,623%, LKA HA, £ “EN” A
8] 2022H1 FAH 5 B2 #4410 8.58-10.49 /2 4., R g K 725%-908%;

At 52 M A Ak 13 B 4 A10H 8.03-9.94 12T, it Bl HL3E K 1,292%-1,623%. 2022H1
N BRI A AR ERR, RFxefie, LAE-FERRA®E
BEH R AT, HTRAPRIPFEALLGAERRE K, KMN4EHN 3 BA TN,
it 2022-2024 F )2 E4 A% 19.77. 30.69. 36.18 1L, EPS £#1%4 0.73.

1.14, 1.34 T/, SATAEN AT PE A 193, 124, 10.5 4%, 4 “EN” 4,
® HFCs =& 2 EH YK, 2L FERIFKF

2022H1 2 8] HA R . AR S, R TRA (FAdF) . A T =5 (B
) B A A 21,795, 72,811, 5,314, 2,911 T/ek (RA4FH, TR, 2 AR
+28.6%- +42.2%- +29.6%. +85.2%, 4 B -12.4%. +7.9%. -8.26%. +8.97%;
HES A A 145, 1.8, 13.6. 69.8 7ok, 4 A Bl H+9.58%. +7.3%- +5.9%- -6.1%.
# %, HFCs #1/4#% 2022H1 #%. /M45E0 5 H 17.3. 109 Zek, HHI Rk
+12.5%. +6.7%. 238 £&F BB e B3k, 123 ARFY R, FRIK,

ZERENN I RSN IHEE A, A M S IR T R, 8@ iR AN
FHBFHEE, FENRE, RIET LR EFRSE, 618 EFF RIF 54
BT AHE AN F) KL E X F 4 HFCs 89 T MY, SR BREK,
® B FRfH “B_REELT 5”7, HFCs KN4 T3

70 13 BEF %L, RALETARECABRFTARELT S, HEARAE
FIEREEEDAI R, A& “H—REELT S 2008 5 12 A4 5K, 2009
F2 Awa B, 2010 F 3 A#—F 5 KAMESAP. 2013 F 1 A BURZ R

AR —HE LB AT 5 BOSFHRS 2H “F—KRELT 5”7 iTH.

JE %5 S0790121070017 PEP %5 : S0790122010041

O NeRT: RALEZRNE, BUORTHNE, 435Kk RF.

(a2 B 2 AR E-H AT RN D HHFBERIEERT

FEAA, NALs Ay - MKk 2020A 2021A 2022E 2023E 2024E

002,125 AN (E T ) 16,054 17,986 19,403 22,190 23,359
YOY (%) 2.9 12.0 7.9 14.4 5.3
)34 ) (F 77 ) 95 1,109 1,977 3,069 3,618
YOY (%) -89.3 1062.9 78.3 552 17.9
A E (%) 9.3 14.1 16.6 20.8 22.6
% #) E (%) 0.6 6.2 10.2 13.8 15.5
ROE(%) 0.8 7.9 13.2 17.3 17.1
EPS(#5%/7) 0.04 0.41 0.73 1.14 1.34
P/E(1%) 399.7 344 19.3 12.4 10.5
P/B(1%) 3.1 2.9 25 22 1.8
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neal i ERIRE
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
RIS 5672 6158 6344 9520 11455  BRGAN 16054 17986 19403 22190 23359
N4 1677 1539 2674 4266 7533 RSN 14567 15443 16181 17570 18070
R MK E A B AR 3K 777 1385 947 1720 1088 B LALA R Ao 46 60 87 98 97
Hpb gk 16 21 19 26 22 ELHA 490 131 141 161 170
AT IR 142 134 164 176 182 EERA 563 687 582 666 701
oy 1061 1735 1195 1986 1285  FFA %A 459 654 388 444 467
AR 1998 1345 1345 1345 1345  M%%A 52 29 23 -18 -85
ERB T 10020 11737 12162 13140 13257  #{FBAAHK -16 312 0 0 0
KA 1136 1429 1922 2484 3011 HAelks 184 88 136 112 124
i* 6746 6364 6658 7276 7142 AAMMEE S 9 0 0 0 0
9% = 734 711 727 747 738 HEAKE 106 388 247 318 282
Jimmﬁﬁﬁ 7 1403 3232 2854 2634 2367  FAKEAKE 3 -1 0 0 0
gl 3 15692 17894 18506 22660 24712 FBLAB 154 1114 2384 3699 4346
A G A 2473 3553 2541 3930 2676  FAIMEN 12 19 19 19 19
FsR il 617 269 269 269 269 BRI 29 57 35 41 34
REAT 235 B AR AR 1310 2505 1492 2848 1616  #EER 137 1076 2368 3676 4331
AR RAT 546 779 779 812 791 BTigHL 34 2 355 551 650
ERS Rk 349 709 671 635 595 #F)iE 102 1078 2013 3125 3681
KA 2K 4 188 150 114 74 VHBARE 7 31 40 66 75
HALAER ) 5 345 521 521 521 521 Ja g4 )i 95 1109 1977 3069 3618
R At 2822 4262 3212 4565 3271  EBITDA 888 1916 3050 4439 5131
JHMFRAE 383 298 338 404 479  EPS(%) 0.04 0.41 0.73 1.14 1.34
A 2700 2700 2700 2700 2700
FTANAR 4273 4286 4286 4286 4286  ERIEITES 2020A 2021A 2022E 2023E 2024E
(RS & 5486 6325 6472 6127 5038 kA
V2 B EN A RAER S 12487 13334 14956 17690 20962 B LAMA(%) 29 12.0 7.9 14.4 53
R AR AL AR AL 15692 17894 18506 22660 24712 B LAVHE %) -85.6 625.7 114.0 55.2 17.5
128 TEN S AIE%) -89.3 1062.9 783 55.2 17.9
KAV A
A F(%) 9.3 14.1 16.6 20.8 22.6
H A F(%) 0.6 6.2 10.2 13.8 15.5
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 0.8 7.9 13.2 17.3 17.1
BEEHALR 989 1247 2447 3441 4350  ROIC(%) 0.7 7.4 12.4 16.4 16.2
b IR 102 1078 2013 3125 3681  fEfmgeS
718 4K 764 858 723 846 958 W i E(%) 18.0 23.8 17.4 20.1 13.2
w435 A 52 29 23 -18 -85 AR E(%) 5.7 4.0 -11.2 -18.5 -31.0
BFRK -106 -388 -247 318 -282 WAL E 23 1.7 2.5 2.4 43
BTEFELH 147 -688 -64 -195 78 A E 1.4 1.0 1.6 1.7 34
Az EneRk 29 358 0 0 0 EEBRS
BFEFHALRA -1196 -1092 -901 -1507 2793 BEERAHE 1.0 1.1 1.1 1.1 1.0
WAL S 1885 1702 -68 417 410 RRHEEEE 223 16.6 16.6 16.6 16.6
EeEidy -153 218 -493 -544 -527  RATREB AR 11.0 8.1 8.1 8.1 8.1
AT ALK 536 392 -1462 -1634 -1730  HREABIR(GT)
EFKEHASR 61 -410 -411 342 290 HARAKE (R AT 0.04 0.41 0.73 1.14 1.34
48 IHE 3K 554 -348 0 0 0 BIRAENERFHHE 0.37 0.46 091 1.27 1.61
KM% 4 184 38 -36 40 BRUFTERAMED) 4.63 4.94 5.54 6.56 7.77
38 J% 3 A -45 0 0 0 0 AEMEeE
FANARIE Do 277 14 0 0 0 PE 399.7 34.4 19.3 12.4 10.5
HRE T4 -176 260 373 -305 250 P/B 3.1 29 25 22 1.8
R H iR 216 285 1135 1592 3267  EV/EBITDA 413 19.5 11.9 7.8 6.1
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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45 & 9

GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFE b, HIELEXNZ, FFRIERFR TR A ERZARS OF L), BBt & 4% a9 FFR L& A 9
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHTH ., HEAIEL LT H ANEAK T
A AC3. C4, CSH9EBALTTH, HBUH I, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , H4 B R IR, WiF i ! B4 T a2 M 584,

L |

NEfEERHBE

oI AR

0 AR ARAR S AIRE O PTH T RATIR R TARA R A SARIE, ARG+ K TALT RZAT A RAIEF T K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o
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R
FrRAEFED AR NG R Z P EHIER A AR TG IERZ TN, CRELIEAZTEH LS T4,

L |

NEfEERHBE

SRBRAKE ARERALAEZEP . ARERRKZLTTRIERE PO, BTHEMM, RAFTRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F &R EF %,

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
. BRRIEMNARELEPFELAFZR, FHIAEERN AN B E R EIER R A £ 58 T 693037 R A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFBAR. MHRARE £ ANNRUEF BHE EAREGETELREBRRZEFELH TR, AR (FEHL
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BP, AT RIS AT R ke 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE VT AL T i 20 P ok 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5b A SN 0 e ik RAB B 4k 4%, FF IRIEHR A A
HAE RN T RREREE X LN RAZ R Z ) B R AT E PR SR, 442 M550 A K A AR & 6914E
a5, BFPE A ITAIR X & M k69 5 R E .
FRIEREFEAFOFALTTHALE, BT RFAARED ZOIERKBEATIER LS, R ARE T RGN 5] 124
REFPREOLERTRIT LS ENGIRFS AL F XL H. FRIEATREARES RGN A ELELSXE, L
FEARARFLSXZABELEF.

AL RAT KNG T A o ANEITARERG — A RIEFHBEI T, TN AIRE b ETH #H69 A
BB AN 8lo REBANSFRD I, AIRE AT I ) TAF AT 75 KBTS XA9 3 N, B P43 241
S, RFRDSRBIEFMERAN, RAEFTIZAC AN S a8 A 77 KAEH o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S FAR . IR HARITAATIT,

T IR IEF A TP

Lk I

Hogk: BMETOH AN KR KE 1788 T R K £ H15 ik RIT W K £ @ 5%20305 LA L P15
#10E 45 %

BR%H: 200120 BR%: 518000

W44 : research@kysec.cn W44 : research@kysec.cn

(o3 LS

Hopk: AT T HIRE G AT REI8F £ T KEC2E16E Hik: HLT HH KR LH%E1FTHTZIIBES &
WR4m: 100044 HR%: 710065

W44 : research@kysec.cn Wl 44 : research@kysec.cn
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