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%ﬂ&%ﬁﬁzwz#i##kﬁkﬁ N8 At SR AL kN 1108.47 12,
Flb3g K 23.2%, 528 )a4440iE 107.21 12T, R K 4.1%. NS 4H
AN B R IG KL 8] TAZ gk & B et o 8] ALK T 28 b N3 ag
FRRTFLHEEFEEN TR, N8 2021 FRMEL LA FE 325%, LH )74
A E 11.5%, ARIE LSRR, 2022 F EFF NS T4 H 3 B4 AR AR
9.7%. H&AVINA 2 3] A F 2 H A FR-FARK 4 K E, 1278 2 £ 2022 F Lk
RAVEF BAIFRNRE, st 2022-2024 SF4A) & 224 A8 5 A 4 264.8.
281.4. 324.71¢7T., EPS ##lH 221, 2.35, 2.71 T, LATAAH3t & PE f&44%
#ATA. 6.7, 5.84%, i “ENT T4,

o BERKIEE, ERUEHMLITL

AT EARE K\ T AT, 2022 S LFFNSENELHHR 1307.31 7 -F75
K, Bl 21.78%; I 445 210221 1270, RV 26.29%. 4 ) 4K
£ 3% £ TOP10 B A4z E7T5), L6 ANE% A EME 445 51003127,
Bl b8 K 1.42%, 2022 vk ¥ A 45 E 3% AR RAR LA E, mAERT 3, A
S L F Zatargit K@ 4163 F 7, (B MG 6214 LT, {2 EiTE
=, EREHHE TR 29.6%. N5 EFERE R AT 70%, £
W R BAF LR . AT L AR ERIBGHIFOGT HIRIET, 2 8] T RFF4aad
e, RAVAANIMEA KDL, ERFTHGTEFRFHFE—F 2N,

® BT KRB, mAKYIF

8] 2022 5 4 A AR A RAT R T5 LT & & 65 1L 8 i, 2022 F L¥F
Rt K47 146 12T ABS & ABN &k 9, AT % R it ekt 286 1T, -F ¥ kit

zt»éﬁa%iis%/;j; AFLRNE KSR LT RETWGAET, AdakTE

X 2 N B 2 £3
R, R ARERIRID 2022015 g ok i, AR AE, ARIEIN A IR LI, FAT
(NS R EIME- B E ALK, “ ERE
ﬁg”waﬁmwﬁﬁmmﬁ%» et
-2022.5.30 ©® M [&3RT: TN ERE RAFE, N4 ERERATI.
W 418 & Ao B H8 AR
AR 2020A 2021A 2022E 2023E 2024E
R ONEYES) 243,208 285,024 338,324 350,503 381,488
YOY (%) 3.1 17.2 18.7 3.6 8.8
V3 B4 AV E(F 7 ) 28,948 27,388 26,479 28,141 32,467
YOY (%) 35 -5.4 -3.3 6.3 15.4
%ﬂﬁ(%) 32.6 26.8 23.5 24.0 25.0
A A % (%) 11.9 9.6 7.8 8.0 8.5
ROE(%) 15.0 12.3 10.9 10.6 11.1
EPS(¥# /) 2.42 2.29 2.21 2.35 2.71
PIE(4%) 6.5 6.9 7.1 6.7 5.8
P/B(4%) 1.2 1.1 1.0 0.9 0.8
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bk e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 1136226 1247342 1381963 1481406 1622613 & A 243208 285024 338324 350503 381488
e 146008 171384 215834 243540 257329  Flm A 163951 208631 258818 266382 286116
R &Y YR &) 2452 3194 3573 3437 4193 B LALE A Ao 18495 15685 18618 19288 20993
By TR E 153245 157849 169162 194724 238430 EF L% A 6877 7384 8765 9080 9883
AT IR 42197 42686 50346 52158 56769  &F3Z% A 4315 5434 6450 6682 7273
oy 741475 809656 877348 918560 993458  AF A I M 1260 1436 1704 1766 1922
AR~ 50849 62573 65701 68986 72435  MEHA 3160 3386 3781 4115 4799
ERFH T~ 115149 152591 173535 194157 215817 K EBAAHI K 849 95 -112 0 0
KA 72550 95089 106914 118985 131680  HAbidk i 152 186 197 208 219
A 7659 11275 12717 14130 16619  NAMAT LA 53 246 301 328 232
PR 430 404 420 438 447 BT AKE 6141 6211 7599 7688 8392
H AR F 34511 45822 53483 60605 67071  FAEAEME -10 16 3 9 6
# =& 1251375 1399933 1555498 1675564 1838430 &k AIiE 52265 49670 48400 51423 59351
A G A 751758 818817 906242 977945 1100748  FiIMMEA 409 512 563 619 681
48 I 4777 4094 4503 4953 5449  FL s 136 147 161 177 195
R A AR RO AT IR 151483 139597 183925 202136 238042  AlEE 3 52538 50035 48802 51865 59837
AR RAT 595498 675127 717814 770855 857258  FifFAt 12490 12845 12529 13315 15362
ERS Rk 232979 278201 317011 334695 338625 4 FI#H 40048 37189 36273 38549 44475
KA 232227 273523 312099 329537 333210 Y HMEAME 11100 9802 9794 10408 12008
HALAER ) 5 752 4678 4912 5158 5416  JaEA4AliE 28948 27388 26479 28141 32467
R At 984737 1097019 1223253 1312640 1439374  EBITDA 60182 60307 52527 55688 63818
JHMFRAE 86407 107354 117147 127556 139564  EPS(%) 242 2.29 221 2.35 271
%N 11968 11970 11970 11970 11970
AN 18313 17817 17817 17817 17817 2022E  2023E
[ &1 129579 147126 174204 202981 236182
12 BB SR AR B 180231 195561 215098 235368 259493 & LKA (%) 31 17.2 18.7 36 8.8
RAF AR AR AR 1251375 1399933 1555498 1675564 1838430 & Ak A1iE(%) 37 5.0 2.6 6.2 15.4

V38 TN -8)4F1E(%%) 35 5.4 -33 6.3 15.4

FAES

24 £(%) 326 26.8 235 24.0 25.0

% F) % (%) 11.9 9.6 7.8 8.0 85
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 15.0 12.3 10.9 10.6 1.1
BEEHALR 15150 10551 12593 11636 10874  ROIC(%) 9.6 8.1 6.2 5.9 6.3
b IR 40048 37189 36273 38549 44475  BEAREE S
718 4K 155 1509 1483 1804 2211 W R E (%) 78.7 78.4 78.6 78.3 78.3
w435 A 3160 3386 3781 4115 4799 & At E (%) 56.6 56.4 55.1 54.4 53.7
#ZFEMK 6141 -6211 -7599 -7688 8392  AHkE 1.5 15 1.5 1.5 15
TETEEHN -22067  -25935  -20600  -24344  -31495 @& FhLE 0.4 0.4 0.4 05 0.5
Az g AR -4 613 -744 -801 724 BiEfkH
BFEFHALRA -6927  -19987  -14063  -13917  -14732 EKFAHFE 0.2 0.2 0.2 0.2 0.2
ALt 397 272 6859 6179 6472  RIKFKEHEE 113.2 101.0 100.0 100.0 100.0
EeEidy -6538  -17997  -11825 0 -12695  mATRKHEAEFE 1.2 1.4 1.6 1.4 1.3
H AR F AR -13068  -37712  -19029 -7738  -20956  HAEABAR(T)
EFEHALR -1878 34458 45920 29987 17647  H M (RATHER) 2.42 2.29 221 2.35 271
48 IHE 1644 -683 409 450 495  BIRAENARGATREE 1.27 0.88 1.05 0.97 0.91
KA 28637 41296 38576 17438 3673 BRUFT(RAMES) 13.37 14.78 16.41 18.10 20.12
38 T3 35 2 0 0 0 REkE
FANARIE Do -10 -496 0 0 0 PIE 6.5 6.9 71 6.7 538
HRE T4 -32183 -5662 6935 12099 13479  P/B 1.2 1.1 1.0 0.9 0.8
R H iR 6306 24970 44450 27706 13789  EV/EBITDA 71 7.7 9.3 9.2 8.5
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EN (Buy) Rt A8 3% T 77 % & 2L 20% A L ;
SERR ¥ 4% (outperform) it A8t 5% T 7 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & B A — 5%~ + 5% 18] K 5 ;

B4 (underperform) | #istAa2F 45 F 77 % & I 5% AT .

A4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | 3t 4T 1k 55 F B4R 3% & A,

EE: BB EAARED B 6~12 NA R, EFRAA TR A ERRAI TR EI, b AR EREN P
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DHT AEAE T ) By TR BLEA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE  ARE R 6 SA LS HAAME
WA SRR, SR R RARIERT 5 RIE R AL BTN B o
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ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AMEATEE T, & LA R B AN 8] T A ARE S B G ABT, AR5 P78 09905 AT ARG 0904
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNRNE P, THRE P RGN IEN . AN S KARRRE LS F EBANAE P 47509
BT AR MHRARE Z. ANNRUEF B EAREGETELIEBRRZEFELH TR, AR (FEHL
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFALTTAHAE, TR AARE D RIERREITIERR S, o RIRE D RN 3] 3t
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FEARARFLSXZABELEF.
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T IR AEFR BT TP

L& EI|

Woib: EAETIAAIFTR L KREIT88T R H 242, %15 ik: KIT42E X4 W%20305 2ARH 2P .015
102 #e45 2

¥R % : 200120 BR %% : 518000

Wi 44 . research@kysec.cn Wi 4 research@kysec.cn

Elop: 3 S

Hohb: LA EIRE G AT KE18F 2 KA C2E16E Hht: BT 54 X458 kk15 4 2 1BESE
¥R 4 : 100044 ¥R % : 710065

w44 : research@kysec.cn W46 : research@kysec.cn

TE 4ok B G H 094 B AR B Ak B B 4/ 4



	OLE_LINK4
	OLE_LINK8
	OLE_LINK9
	OLE_LINK3
	OLE_LINK2
	OLE_LINK1

