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—F & & RIK(T) 15.10/8.46
E AL ) 102.14
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® AAENFRAEK, £ “EIN R

NS KERR#T B AR5 T R IABR, BRE N R, £RIERLFAABA BAAL.
BAVAEH N 5] 2022-2024 )3 B4 A AN A 3.19.4.10.5.21 12T, EPS # 0.45,
0.57. 0.73 T/R%, HATAHM TR 2022-2024 4 PE # 32.0. 24.9. 19.6 1%, %
2 B JE NLP ARG AT R 3As, 44 “FEN” 4%,

® LAAAMEEK, ATHRKMSDAIRSUNZRHK

(1) 2022 F L X5 NG EMT LI 4251070, BlHIEK 8.53%, o~ %k,
AL R B A S0 BAR SN 8416.55 77 7T, Rl k@38 K 88.99%; k4 iE4k
P = S BIR AR 222 1270, BIECTiH 5.32%; %4 & sl N A 5487.25 77 T,
Bl Hu 38 K 0.82%. (2) EFF 2 3] 52 HL Y3 #-0% #10E 7463.09 77 T, B F 3 K 36.19%:;
L FadE V3 B4 A)E 4634.40 7 T, BHLIEK 0.27%. 2 S) 45 E LA E A 67.95%,
Blrb Ktg4R A 731 Aa ok, BN E SHFALAFSEmKR, 44EFAE
Fa#f R e B E RS T 2.15 #2 3.05 N8 5 %o

O ENFREHBEMA. ABMBAGRKEE, NaH
(1) BEAFRALTHFAEMARLRBRBEATGRARRE, ME4ERR
BEEBEGIRER R A DT, EXFRFELFTHFERE N O RES
Mo BAT, NEAEFREWG S FREFROHEEBLEE LR “F ik E
AN e, naKBeL AL XS E, B E, 28 “FREMA L
5N, EFEZREZKEREHTRT LA B LEZTE, (2) ABHEAERN
ALFRGERIL, BT TR T T OIRERHRARE, ARLEL5F Ly AL
HHERENR, AERAE PC. FH., FioeshE B0 —KREH Tk

RALAE B AT b HrAR X

bk paasge g e NARFBEALEALTNEATRE S, EAFRLRAT, NHL
Ak b By  FMELL, EAGRBEAGENE NI, IR AT A
-2021.10.14 O MR T: HEIHEHNEREFL: NalkdicE RNRFA,
<<ik?ﬁ%iii‘?jﬁ, AR oA Bk Wt 418 B e R4S AT
— R & XA ) -2021.8.29 A7 2020A 2021A 2022E 2023E 2024E
LN (T T ) 1,309 1,029 1,280 1,583 1,935
YOY(%) 354 214 244 237 22
% A1(T 7 1) 319 246 319 410 521
YOY (%) 103.0 230 29.9 28.6 26.9
PEXD) 58.1 62.1 62.0 623 62.5
% #) E(%) 244 23.9 24.9 25.9 26.9
ROE(%) 14.8 9.6 112 12.8 14.1
EPS( /) 0.45 0.34 0.45 0.57 0.73
P/E(f%) 32.0 416 32.0 249 19.6
P/B(f%) 47 43 3.9 3.4 29
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 1177 1583 2014 2187 2715 BaKA 1309 1029 1280 1583 1935
e 307 491 716 832 112 ZFliik 549 390 486 597 726
R MK E A B AR 3K 318 326 476 516 696 B ALFLA R M A 62 11 25 34 47
Hpb gk 50 33 71 57 99  F&H A 145 118 151 187 213
AT IR 1 3 3 5 4  FEFR 106 153 188 234 261
oy 71 94 112 140 167  #FEA%A 82 98 132 169 192
AR 429 636 636 636 636  ME%A -1 20 1 -13 21
ERB T 1650 2143 2178 2224 2273 = RALAR K -12 -13 0 0 0
KA 80 77 76 74 72 Atk 25 39 32 36 34
2w 386 298 343 402 473 AMAMMEE S 22 4 3 3 3
TF = 275 395 364 333 295 BEHME -38 19 28 47 32
H AR R T 908 1373 1396 1416 1434 FARENKE 0 0 0 0 0
# =& 2827 3726 4192 4411 4988  F A AHE 348 274 360 461 587
A G A 598 484 785 747 955 TSN 1 5 3 5 5
s BHE K 2 10 10 10 10  Fkshih 1 0 1 1 1
REAT 235 B AR AR 277 214 398 353 561 A)HEEH 347 279 362 465 591
HAbF ) R 320 260 377 383 384 FPiFAL 24 31 40 51 65
ERS Rk 49 664 543 422 301 %A 323 248 322 414 526
KA 2K 0 619 497 376 255 VBB AR AR S 4 2 3 4 5
HALAER ) 5 49 46 46 46 46 B EN 8 EAE 319 246 319 410 521
R At 647 1148 1328 1168 1255  EBITDA 374 386 469 580 715
JHMFRAE 12 14 17 21 26  EPS(%) 0.45 0.34 0.45 0.57 0.73
A 717 715 715 715 715
AN 398 378 378 378 378 EXJLEReES 2020A  2021A  2022E 2023E 2024E
RS & 1015 1225 1483 1834 2279 mK#H
12 BB S RERE 2168 2563 2847 3221 3706 LA (%) 35.4 214 24.4 23.7 222
RAxA R AR A 2827 3726 4192 4411 4988 & A ALH(%) 96.4 21.1 31.2 28.2 27.1

V2B TE N )4 Y) 103.0 -23.0 29.9 28.6 26.9

KAV A

A F(%) 58.1 62.1 62.0 62.3 62.5

A E (%) 24.4 23.9 24.9 25.9 26.9
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 14.8 9.6 1.2 12.8 14.1
BEEHALR 191 189 376 377 571  ROIC(%) 14.2 8.4 9.2 10.8 12.3
A 323 248 322 414 526  EfhEeA
718 4K 36 81 106 123 143 = G E%) 22.9 30.8 31.7 26.5 252
w435 A -1 20 1 -13 21 A G & (%) -12.2 7.0 -1.7 -8.7 -18.3
FHEHRE 38 -19 28 -47 32 ARFE 2.0 33 26 29 2.8
BTEFELH 2213 -157 22 -96 -41 A E 1.4 2.6 2.1 2.4 24
Atz T LR 8 16 3 3 3 EEfk S
BT EFHALRA -229 -754 -110 -118 -156 BRI RAER 0.5 0.3 0.3 0.4 0.4
WAL 145 476 37 48 51 JL MK 2K B 4% % 2.7 32 3.2 32 32
EeEidy -61 -307 2 3 2 BRI ASEER 23 1.6 1.6 1.6 1.6
BT ALK -145 -585 -2 -68 -104  EEAR (L)
EFEHALR 27 756 -40 -143 134 BROKSECGRATHEE) 0.45 0.34 0.45 0.57 0.73
48 IHE 2 8 0 0 0 RN 0.27 0.26 0.53 0.53 0.80
KA 0 619 -122 -121 -121 HRAEF S (RATREE) 3.03 3.30 3.70 422 4.90
£ 38 B3 e 239 2 0 0 0 AEMEeE
FANARIE Do 239 20 0 0 0 PE 32.0 41.6 32.0 24.9 19.6
HME T ALK -29 152 81 -22 -13  P/B 4.7 43 3.9 34 2.9
R H iR -65 190 225 116 280  EV/EBITDA 26.1 25.9 20.8 16.5 12.8
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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 RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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W44 : research@kysec.cn W 44 : research@kysec.cn
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