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B £ 2022/8/22
L AT (T) 10.97
—F R B RIK(T) 12.10/5.39
E A AE(fL ) 80.92
ABT{E(T L) 76.49
AR (LAL) 7.38
RABALA(TAL) 6.97
I3 A #FE(%) 361.07
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HBEERR: RR

A8 KA AR

st LA F LA, wizslah A 2
PR F— R RAHRE)
-2022.4.28

(bl 3h b fd7 4%, wizdlah A 2
WRRAAE N & RARE)
-2022.4.20

(uizal s K, LGHZEH

® H1 )3 &% #1EF H6+4.39%, M4 % AR &30 dedk 4 A E B 1 X3

2022 8 A 22 H, TR KA 2022 F+ H#, 2022H1 2 3] 52K 16.96 12T
(FlHE-2.51%), H A ah®lshE Ak 13.38 120 (FF-539%), AE B T4 &
%Ik 225127 (B 49.9%). 2022H1 12 &4 #1E 3209 7 T (F 1+4.39%),
FedE iz E %A1 1923 7 (B 14228.8%), HI1 £41% 13.76% (] 15-0.94%),
HAE 1.93% (RH+0.12%). TR EE P A2 5 A4E FTHEHh, N8R
L F b 4 b SRR T M. 2022H1 W43 A& 2021 F R # KM@Y 2332
T A, a8 dedE g AE Bl L KR 3E K o ARA4ER A 8] 2022-2024 SF 2 A FAM
&, it 2022-2024 S E 4 AE 9 A A 1.17/2.05/3.21 12T, EPS A
0.16/0.28/0.44 /A%, %ATALM 3T 2022-2024 - PE A1 4 68.9/39.5/252 4%,
P EHT PR,

O Q2 EFFTRBFHREK, ALY MIGFHF RRIF LA FTRA

N 8] 2022Q2 ¥ & gk 7.35 12T (F 1b-14.13%, 3R16-23.4%), 1354 417E 800
7 7 (B rb-47.42%, #H-66.7%), Q2 #EEA1F 1323% (FHk-1.5%, *Fit
-0.93%), ¥F4AFE 1.17% (FlH-0.7%, F-1.35%). FkAE, ZHFE TN
AW B #rn, FRARNRENFERMTE, FE TN EKEMRL TR,
MAR R 59 HAR ] 5 & (BATK) FRLiRAT 2.31%.

@ HEF 2 ANAERTAE, HI X akH 30 L4 R4 2021 254 Frigst
2022 5F HI N8R ERKE, TAAE, —AL#., KAE. BRAES$%
REMN RALTE, EFFEAHFRHSARE, Ed 2 AHAFELTIEH A
BB, FRMBELETH., TARKRLZERCEFABGRE, N TFFAFELT
V5L, R, N8 AE k45 2@ A, 2022H1 Aak
AR LA F 13.53%, % 2021 F42F4R A4 0.85%.

O NI&RT: HNINAEE KRR, HEARAMESRATL., HBRETH T
A,

Tk B SR 202247 W %1% A E LG AR

AT R A m AR s i 2020A 2021A 2022E 2023E 2024E
B LA (E F ) 2,921 3,631 4,576 5,566 7,284
YOY (%) -8.2 243 26.0 21.6 30.9
A (B F ) 16 44 117 205 321
YOY (%) -116.6 168.4 167.6 743 56.8
£ 5] E (%) 12.9 13.5 15.0 15.9 16.7
A E (%) 0.6 1.2 2.6 3.7 4.4
ROE(%) 0.6 1.7 43 7.0 9.9
EPS(#5#/70) 0.02 0.06 0.16 0.28 0.44
P/E(4%) 494.7 184.3 68.9 39.5 25.2
P/B(4%) 33 33 3.1 2.9 2.6
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 3233 3679 4444 4865 6451 BN 2921 3631 4576 5566 7284
N4 1166 1566 1768 1973 2267  EilkmAk 2545 3141 3889 4681 6066
R MK E A B AR 3K 633 626 900 867 1409 B LALA R Ao 24 17 32 39 51
Hpb gk 3 3 5 5 8  ELFHA 53 61 78 92 109
AT IR 13 10 19 21 35 FEER 153 178 229 250 313
oy 596 648 848 794 1228  #AKHA 159 170 247 298 393
AR 822 827 904 1204 1504 W43 A 3 15 12 21 37
ERB T 2306 2190 2550 2863 3372 RABMABK -10 -4 -5 -6 -7
KA 110 110 111 112 113 Rk 50 32 40 45 50
2w 1595 1602 1897 2146 2558 AAMAEE AIE 0 -0 0 0 0
TF = 154 147 154 165 180  #AHAME -4 0 0 0 1
H AR R T 448 332 388 441 521 FEREAME 0 1 0 0 0
gl 3 5539 5869 6994 7728 9823  BLAHE 16 50 135 237 372
A G A 1779 2067 2942 3262 4743 FAIMEN 6 4 4 5 6
s BHE K 159 311 350 400 500 BRI EE 1 3 4 5
REAT 235 B AR AR 1531 1658 2330 2545 3840  AHEH 21 51 137 238 373
HAbF ) R 89 98 261 317 403 PrfFAL 4 5 13 23 36
ERS Rk 1058 1085 1211 1409 1686 % #id 17 46 124 215 338
KA 2K 910 942 1043 1219 1466  VHMEABE 1 2 6 11 17
HALAER ) 5 148 143 168 190 220 JAAEN8)HAE 16 44 117 205 321
R At 2837 3152 4153 4672 6429  EBITDA 275 305 337 491 693
JHMFRAE 38 40 46 56 73 EPS(%) 0.02 0.06 0.16 0.28 0.44
A 738 738 738 738 738
FTANAR 1137 1138 1138 1138 1138 ERZuEIIES 2020A 2021A 2022E 2023E 2024E
RS & 635 679 802 1018 1355 BKieAh
12 BB S RERE 2664 2678 2795 3000 3321 2 AN (%) -8.2 243 26.0 21.6 30.9
RAxA R AR A 5539 5869 6994 7728 9823 7 A (%) 118.6 207.1 171.5 75.1 57.2
V2B TE N )4 Y) -116.6 168.4 167.6 743 56.8
KAV A
25 & (%) 12.9 13.5 15.0 15.9 16.7
% (%) 0.6 1.2 2.6 3.7 44
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 0.6 1.7 43 7.0 9.9
BEEHALR 519 470 457 490 709  ROIC(%) 12 19 2.8 44 6.0
A 17 46 124 215 338 EhEeS
718 4K 219 220 198 249 312 WE A E%) 51.2 53.7 59.4 60.5 65.4
w435 A 3 15 12 21 37 AR E%) 1.9 6.2 2.1 1.0 52
S TP 4 -0 -0 -0 -1 AR 1.8 1.8 1.5 1.5 14
TEFETH 263 139 126 8 26 @FpHE 12 1.1 0.9 0.9 0.8
Atz T LR 12 50 2 2 2 FiEfkh
BT EFHALRA -158 -170 -555 -559 818 B AR 0.5 0.6 0.7 0.8 0.8
WAL 100 135 352 305 498 MUK EHEHF 4.6 5.8 6.0 6.3 6.4
EeEidy 0 0 -1 -1 -1 RAT T 2K B 4 & 1.5 2.0 1.9 1.9 1.9
H AT AR -58 -35 -204 -255 -321 Hprair (L)
EFEHASR -172 -149 301 274 403 FROK (R AT 0.02 0.06 0.16 0.28 0.44
48 IHE -150 152 39 50 100  FRAEAARGHHED 0.70 0.64 0.62 0.66 0.96
KA 35 32 101 176 247 EHMAF S (RATREE) 3.36 337 3.53 3.81 425
£ 38 B3 e 0 0 0 0 0 fEkE
FANARIE Do 0 1 0 0 0 PE 494.7 1843 68.9 39.5 25.2
HAeE TR -58 -334 161 48 56 P/B 33 33 3.1 29 2.6
R H iR 189 150 203 205 295  EV/EBITDA 28.3 26.1 24.0 16.7 12.0
HAERR: RF. FFRIERF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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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Hgk: AT EIRE G A REFI8F & W KRB C2EI6E  Huik: BT & K485k 5 4 Z IBES &
WR4m: 100044 R4 : 710065

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