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B £ 2022/8/23
L AT R (L) 24.23
—F R FHRIK(OT) 37.83/19.30
E AL ) 748.93
RABTAE(fL L) 740.11
B AMTRL) 30.91
RABMEA(TRL) 30.55
I3 A #FE(%) 55.41
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CRA LR, A F > RHERE]
R sk, %R B #RIRAI—N 312 &
AR -2022.7.17

(A4 FEFRLE K 25.6%, %0
B R %A FHERE—N 58 LR
) -2022.4.28

(ALY FAME, 08 Zi%A

ERBRRAKERER LG, FEXEHEIML TR
A 45 & RATRE

&5 (D)
jinyiteng@kysec.cn
PEF %5 S0790520020002

BER (BEAA)
xuzhengfeng@kysec.cn
JEF %5 . S079012207004 1

FHEK (FEEA)
jiangkuayue@kysec.cn

EH %5 S0790122010041

® FFIMBHEI LT % 8.78%, RiE#IERDEL, BE “EIN” 14

8 A 23 B, »a] KM 2022 FFF4R, FIIL 8215 1T, RFH+11.92%; )2
4 A1 2214 107, B H6-8.78%; AT i Q2 ¥ & & E 4% 39.07 12 ., F F+10.06%.
FE-9.31%; FH4A0 10.11 12T, BH-21.23%. FH-16.02%, £EFEE
27 e MBI T, 30 BHM AN A B b LR B LK R, AL B A
M, T 8] 2022-2024 SFE A4 ANE S A A 50.04. 55.16. 57.17 1L,
EPS 4 1.62. 1.78. 1.85 /B, L AT & PE A 15.0. 13.6. 13.1 45, &A1
AIF N B “WF+ Fo CAY+” B G, A FERTEER, RKEZEHL
N, HHF “CENT TR

® FHERBFMABTKRKEEK, BhMRBAE LR LK R b5
FEonE N, HI A AR, a8 RS MBI 1523, 523 121, By
+31.17%. +32.06%, H & AALAFRHA 5.65pcts £ 49.83%, HHLal A4t 7
B £ AT . & Wind #2881l & F 4%, —F & VA(50 7 1U/g). VE (50%) . VD3(50
7 1U/g). & RBRT % M » A4k 190.26. 87.99. 80.49, 22.22 T/+ %, Rty
A1-43.07%+ +12.43%+ -35.97%. +3.01%; RA . FTHMA&AS AR IEK
95.20%- 29.85%, IFILIZK 9.14%. 11.97%, %A EZ X Z B MR TH., BH
At LR B R R AE, Hl BhambkFRIALEI 57.69 1, B
A 4.81%, EAIFERY 11.17pcts £ 40.53%.

O HEXERMERDALL, 2A3R AR EHRKTH

& Wind #2 & 1| 8543, BMER VA/VE/& 28R~ A8 4 23k b b 348 30%,
MmN T ESRFEACERK, BRRM,. RAATHIMRBRESTT, XK
MM SENR A BT, B E 8 A 23 B, VA, VE. &AM HI4R 1125, 82.5,
205 /TS, B 6 A K5 A-13.46%/#FF/-5.09%, T iFE KK T Mt
BHEAF, SAITERACA TN LEKKF, ZFE K EHEGENMEL R
W RAVELFAEAE T Hsh & AL, PPS, EATEES M B &2k, ARKRKTH.
® M [edR: B HRXSEERRIM, THERKAEAABP., CELFHF,

Fist—Naizae2#HRs) MEPEFHBREEHAR

22022.4.15 i 2020A 2021A 2022E 2023E 2024E
BN (E L) 10,314 14,798 17,750 19,621 21,636
YOY (%) 34.6 43.5 19.9 10.5 10.3
A FE(E 7T 3,564 4,324 5,004 5,516 5,717
YOY (%) 64.6 21.3 15.7 10.2 3.6
24 E (%) 54.2 44.5 444 454 45.6
% F)F (%) 34.7 29.3 28.3 28.2 26.5
ROE(%) 18.4 19.8 20.0 19.4 17.9
EPS(Mi%*?/i) 1.15 1.40 1.62 1.78 1.85
P/E(1%) 21.0 17.3 15.0 13.6 13.1
P/B(#%) 3.9 3.4 3.0 2.6 2.3
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 13528 14914 16699 15425 18843  FRKA 10314 14798 17750 19621 21636
N4 4928 5953 7720 8460 9252 FdR A 4727 8212 9865 10705 11767
R MK E A B AR 3K 2263 3104 0 0 0  TLHLRAMHMm 115 132 178 185 211
Hpb gk 179 254 343 294 404  ELRM 313 107 334 392 649
AT IR 116 79 165 108 189  FHE%M 423 424 593 687 974
oy 3117 3194 5494 3810 6242  FFRHA 546 783 939 1167 1348
AR 2925 2329 2977 2753 2757 WMHEHA 305 270 237 259 222
ERB T 17373 19810 22824 24512 26230 W EBAAHK -12 -54 -65 -72 -79
KA 343 351 442 530 616  HAlkH 121 152 152 152 152
B3~ 13914 14351 16897 18299 19810 A AMMEE Sk 9 38 38 38 38
TF = 1407 1522 1690 1867 1962 HFHAE 160 128 128 128 128
H AR R T 1708 3586 3795 3815 3841 FEREAME 4 -2 -2 2 2
gl 3 30900 34724 39523 39937 45073  #FLAHE 4164 5083 5796 6403 6630
A G A 6383 6477 8766 6675 9134  FLISPKEA 2 12 0 0 0
s BHE K 2364 1403 6393 4327 6598  FLI 56 65 0 0 0
REAT 235 B AR AR 1961 2130 0 0 0 AIHEHR 4110 5031 5796 6403 6630
AR RAT 2059 2944 2373 2348 2536 FTiEAL 533 691 773 867 891
ERS Rk 5113 6351 5643 4777 3882 #F1H 3577 4340 5023 5537 5739
KA 2K 4137 5149 4561 3673 2769 Y EEAME 13 16 19 21 22
HALAER ) 5 976 1202 1082 1104 1113 va & £ 8] % A1 3564 4324 5004 5516 5717
R At 11496 12828 14410 11452 13016  EBITDA 5244 6504 7078 7920 8285
JHMFRAE 68 64 83 103 125 EPS(%) 1.15 1.40 1.62 1.78 1.85
A 2149 2578 3094 3094 3094
AR 4561 4121 3605 3605 3605 EXFEgis 2020A 2021A 2022E 2023E 2024E
RS & 12590 15442 18368 21594 24937  Rk#kA
12 BB S RERE 19336 21832 25031 28381 31932 F AN (%) 34.6 435 19.9 10.5 10.3
RAxA R AR A 30900 34724 39523 39937 45073 B LAHEH (%) 62.5 22.1 14.0 10.5 35

V2B TE N )4 Y) 64.6 213 15.7 10.2 3.6

KAV A

25 & (%) 54.2 44.5 44.4 45.4 45.6

A E (%) 34.7 29.3 28.3 28.2 26.5
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 18.4 19.8 20.0 19.4 17.9
BEEHALR 3123 5838 4222 8849 4793  ROIC(%) 17.7 19.4 183 20.4 18.3
b IR 3577 4340 5023 5537 5739 EEfmgeS
718 4K 866 1227 1090 1298 1484 2 ARE%) 37.2 36.9 36.5 28.7 28.9
w435 A 305 270 237 259 222 H QAR E(%) 19.2 16.9 21.3 6.1 7.4
#ZFEMK -160 -128 -128 -128 -128  AEE 2.1 23 1.9 23 2.1
BTEFELH -1539 -117 -1878 1980 2416 kL E 1.3 1.7 1.1 1.5 1.2
Atz T LR 74 246 -122 97 -108  FiEfkh
BT EFHALRA -194 -3392 -3827 -2809 23062 R FREFE 0.3 0.5 0.5 0.5 0.5
WAL 2353 3473 4127 2882 3105 ROMKRFHEHEE 5.9 6.3 0.0 0.0 0.0
EeEidy -17 -84 91 -88 86 AT A HE 3.0 5.7 13.7 0.0 0.0
H AT AR 2177 165 391 161 128  &FmEAH ()
EFEHALR -1376 -1345 -2988 -3388 3237 AR (AR 1.15 1.40 1.62 1.78 1.85
48 IHE -899 -960 4990 2066 2271 BFRAENERCRANED 1.01 1.89 1.37 2.86 1.55
KHHE 2K 239 1012 -588 -888 904 HRAF S (RATREE) 6.26 7.06 8.10 9.18 10.33
£ 38 B3 e 0 430 516 0 0 AEMEeE
FANARIE Do -149 -439 516 0 0 PE 21.0 17.3 15.0 13.6 13.1
HRE T4 -568 -1387 7390 -433 -4604  P/B 3.9 34 3.0 26 2.3
A4 Y A i 1456 1045 -2593 2652 -1506  EV/EBITDA 14.9 119 11.2 9.6 9.2
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho BB LERIR, FRIERFZHARGREFLARY (PRE), BN E-FE ket Ay
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 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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 EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
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
B —HHRE L, 15, LHREEARE T AR5 & LA 5H AHESAENKE,

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

£l 3 %%

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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