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L AT R (L) 41.47
—HF K& RIK(T) 138.68/38.75
E AL ) 25.56
R AEL(T ) 9.60
A (LIL) 0.62
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€2022Q1 LR HBAKIE, L& H I
K & 46 BN A — o 842 & AR
) -2022.4.26

(H BT H Kl &, FEFHD
T4 A FRE— 845 B LATIRED

® Q2 LHMEMARE, AKX TREKIFTREG HRME, £H “EN” K
2022H1 & Wik N 4.59 12T (-15.7%), V384 F)iE-0.35 ¢ 2021H1 12844
i 0.41 12700 2022Q2 5 HE N 2.11 1274 (-35.9%), 1384 41iE-0.26 12T,
2021Q2 12 A 0.30 12 To MAELGHAEEZRIFRZREATERARAK LW
#, BB RAMAF LT A EREER, AAMTRAZAFAN, it 2022-2024 55
Y384 A8 0.4/1.1/1.4 12T (2022-2024 SF/RAEH 1.2/1.6/2.1 1), 3 EPS %
0.6/1.72.3 7 (2022-2024 FRAEH 2.0/2.6/3.4 ), LaTRM st PE A
71.8/24.0/17.9 4%, * B E|/NE) il SBME LB, $®EF “EIN” AT,
O ATREXRWHHEFR, KLRET EEMABTRK, FREMHEHERL
SEEA, 2022H1 & EREIN 3.1 1T (+6.3%), T AN RHEA P Hmit
BT 2022H1 NS #73E A P 55.68 77, #BFE AP LM EK 27.5%,
NG M T AT 6 b F A 23.7% (+3.8pcts) o 2022H1 & F R M 1.3 12T
(-38.9%), E£ZBEHR 0T HEAHATH Y, 2022H1 K FTAZIEF, Wb
ST1JE B 61.5%, RABARAITE &b 38.5%. 2022H1 3 3R/A 3R/ B 3R/ A2 4 4R/
3k B3R FRMN B e A A 25.1%/22.7%/11.8%/7.9%/7.6%/5.7%, 7 & -F & +
B BERT & EK 16.6% (+8.3pcts)e 2022H1 /2 8) 3 F S 45 & N b FBiA 30.9%.
® BAIRANBHARE, FHFRMHMNELEAZEARETRFKIMHK
2022H1 £41% % 53.0% (-8.0pcts), LA RFA KM, AT REKEAX LY

St Fo M AR SE S AN P L. AP 2022Q2 .41 F 51.8% (-11.9pcts) . 2022H1
GHAE 16 IR RN 4 T B A45.5/42.3/42.6/-0.3pcts, HF 2022Q2 F4HE/E

B2 /BE R I 55 R F 5 H148.8/43.5/+3.7/-0.2pcts, 45 E T Al R 3w 2 R T4 BT
R =¥, 2022H1 4 #)%-7.7% (-15.4pcts), 2022Q2 4 #)F-12.1% (-21.4pcts) o

-2021.10.29 O N[eRT: AHRANG; RMFNMRNIE; B8 A 46T A M.
(hamBEHhaA Ik, %Zf\ﬁflﬁli%. W 4 35 B A FE AR S AT

FAREGHA—NAREAEE) 2020A 2021A 2022E 2023E 2024E

-2021.10.15 (T T ) 826 1,190 1,169 1,520 1,976
YOY(%) 19.1 43.9 17 30.0 30.0
% A1IA(F 7 1) 71 92 36 107 143
YOY(%) 296 29.9 612 199.4 33.9
A1 E (%) 572 56.7 55.0 57.0 575
A (%) 8.5 7.7 3.0 7.0 72
ROE(%) 30.1 14.1 5.4 148 172
EPS(Hiif/ ) 115 1.49 0.58 173 232
P/E(f%) 36.2 2738 718 24.0 17.9
P/B(f3) 10.9 3.9 3.9 3.5 3.1
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 435 782 606 895 942 FIHA 826 1190 1169 1520 1976
N4 139 220 217 282 366 ElmA 353 515 526 654 840
R MK E A B AR 3K 82 81 0 0 0  TLHLRAMHMm 5 5 6 7 9
Hpb gk 40 48 38 74 72 ELHEA 333 485 491 608 788
AT IR 24 47 23 68 50 EFEEA 29 41 56 62 81
oy 141 206 148 291 274 HARRA 37 47 58 67 87
AR 9 180 180 180 180  M4%%M 2 7 6 15 22
R T > 143 178 169 164 164  FEBEHRK -1 -4 -3 -4 -5
KA 4 4 3 3 2 Ak 16 20 19 21 22
i* ; 15 17 12 14 16 AAMEEFHME 0 0 0 0
e 5 4 4 3 2 BEAMkE -0 1 0 0
;H«&#mefmn?? 119 153 149 144 144 FEREAKGE 0 0 0 0
gl 3 578 961 775 1059 1106  F&A3 84 106 42 124 166
A G A 286 260 75 289 230 RIS F PN 1 1 1 1 1
FsR il 45 10 21 227 162 FLI b 2 1 1 1 1
REAT 235 B AR AR 153 143 0 0 0 AIHEHR 83 106 41 123 166
HAbF ) R 88 107 54 62 68  FriFAL 12 14 6 17 23
ERS Rk 59 46 46 46 46  #AHE 70 92 36 107 143
KA 2K 0 0 0 0 0  YHEBAME -0 0 -0 0 0
HALAER ) 5 59 46 46 46 46 B EN 8 EAE 71 92 36 107 143
R At 344 306 121 336 276  EBITDA 99 119 48 138 178
VHE ARG -1 -0 -0 -0 -0 EPS(%) 1.15 1.49 0.58 1.73 232
A 46 62 62 62 62
FTANAR 22 365 365 365 365 ERZLEDTES 2020A 2021A 2022E 2023E 2024E
(RS & 168 230 251 315 400  RKEAH
12 BB S RERE 234 655 654 724 830 B AIA(%) 19.1 43.9 -1.7 30.0 30.0
0 A Ao IR AR AL 578 961 775 1059 1106 & kAHE (%) 32.8 26.2 -60.3 195.2 34.1
128 TEA S AT %) 29.6 29.9 612 199.4 33.9
KAV A
A F(%) 57.2 56.7 55.0 57.0 575
% (%) 8.5 7.7 3.0 7.0 72
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 30.1 14.1 5.4 14.8 17.2
BEEHALR 68 87 85 -81 219  ROIC(%) 37.9 26.8 10.8 21.6 32.0
b IR 70 92 36 107 143 Bixse A
718 4K 18 19 12 14 11 B2 A E%) 59.6 31.8 15.6 31.7 25.0
W %% A 2 7 6 15 22 & RATEE (%) 204 -23.7 -29.9 1.5 -24.6
#ZFEMK 0 -1 -0 -0 0 AEkE 1.5 3.0 8.1 3.1 4.1
BTEFELH -22 -105 32 2216 44 mFHF 0.9 2.0 5.7 1.8 2.6
Atz T LR -0 74 -0 -0 -0 FEfS
BT EFHALRA -25 -221 2 9 -10 ERXERAHE 1.7 1.5 13 1.7 1.8
WAL 19 27 3 10 12 Rk AL 10.6 15.0 0.0 0.0 0.0
EeEidy -0 -30 1 1 1 RAT T 2K B 4 & 24 3.5 7.4 0.0 0.0
H AR F AR -6 -164 0 1 1 HFR#EHE (L)
EFEHASR 15 217 98 -52 59 ERROIK R (RATRETE) 1.15 1.49 0.58 1.73 2.32
PRl 19 -35 11 207 65  AREEIERGAMER) 1.11 1.41 1.38 -1.31 3.55
KHHE 2K 0 0 0 0 FRA T (RATHEE) 3.80 10.63 10.61 11.74 13.46
38 T3 0 15 0 0 B R
FANARIE Do 0 344 0 0 P/E 36.2 27.8 71.8 24.0 17.9
HRE T4 -3 -107 -109 -259 P/B 10.9 3.9 3.9 35 3.1
R H iR 58 81 -15 -142 150  EV/EBITDA 25.4 18.7 45.5 16.9 12.2
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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 %

BR%: 200120 BR%: 518000

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