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B 2022/8/25
L AT (L) 80.00
—F R & RIK(T) 93.00/33.31
EfL(L ) 881.64
RABTAL(fT ) 881.64
B A(TRR) 11.02
AR AL A (TLRR) 11.02
i 3 A #HF (%) 64.53
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(FrigseiF B4 Aok, Tier05 #
T AR AT R 85 B RAFARE)
-2022.8.19

(2022H1 b 5 1438 4 5 903, HoS

2022H1 sk 4 B bb+54%, RBA HILEA b
IANIEERS & i

RBE (FH7IF)
zhaoyueyuan@kysec.cn
iE45 %5 : S0790522070005

R4 L (A7)
dengjianquan@kysec.cn
iE45 %5 : S0790521040001

® 2022H1 LR 16 +38.2%, 1384 #1iH R 1 +54.0%

2022 %+ 8 A 25 B, /A 8) KA 2022 S L F S b G4 2022H1 /A 8] K E K 67.94
e, FlH+38.2%, A& T aAk&iiidg & FAR4z . 2022H1 5 3344 4104 7.08
{270, Bl He+54.0%; &4 % % 21.36%, B tb+0.5pct; % #) % 10.55%, F tb+1.1pcts
M 2022Q2 #E A, FIMEIK 3049 1L, RIS F)A+22.4%/-18.6%; 134
H A8 3.22 12T, FlERIEH H] H+50.7%/-16.6%. Q2 &£ 4] % 20.09%, R K
P 71+2.3/1.3pct, #5044 % 10.40%, R IR 5] +1.8pct/-0.3pct. 4 5] #
e, MEP . FLHABRERE, RAEH 2022-2024 F B AN, i+
2022-2024 $F 3 £ 4 F)E 5 A A 16.0/22.7/31.3 12T, EPS # 1.45/2.06/2.84 /%,
3t & % ATAZH PE # 55.0/38.8/28.2 4%, #EH/NE] “EN” L,

® FEMBEF LR, 24N E LA HRAN A LG KGR X HE

o B) &, 2022HL A ) RUE B R AE I 18.33 /2L, FH+7.7%, £A1EA
23.37%; AR R R AMEIK 2150 12T, FlH+40.6%, E£F1FEH 17.21%; &
HALEITI17.84 1L, Fr+100.5%, £41%F % 18.05%; A Fw-F k4%
EN 093107, F+154%, £A4)F % 25.64%; HEEFR LTI 6.16 12T,
Fl1b+8.3%, £A4]%% 18.07%. 2022 4 ¥/ 3] IBS/EPS A B . = L& LA
B, #EEM A 5 AFRE—A A BAM. A4, SEEEFHRE, “2+N”
A 50 oy 2B L AF N S ke daRdg K,

® IRBHBMBAZEL, BHENRKFFH A

2022 FLFF, NS BBA BIEAZT L, BHPTEOIEEIN, LI RBE
M F IR, e RIFE P 69IAT. BATA 3 AR NVH RE R4, A
I, BENRE R A, REHE, #wwﬁ%‘Lx%%\ka %%8kﬂ%
M, MEAZ LA EG SR DRANIFGRKN ), FHFXLFERRT,
Sy 2/ LGN,

B P HGKE—NME L RHIRE)
-2022.7.14 O MR T: AFITLHEIRAMI; FREZRXRIRRAL; RMAHFNALTTLH.
T2 gy Bk wk Kk B .
(Fetkkm 2%, 20487 W43 B A R AR A A
A B4 2 52— A5 & RATARE) AR 2020A 2021A 2022E 2023E 2024E
-2022.4.15 R IONCEED) 6,511 11,463 16,030 21,310 27,330
YOY (%) 215 76.0 39.8 32.9 30.6
Ja #4418 (F 7 1) 628 1,017 1,602 2,273 3,131
YOY (%) 37.7 61.9 57.5 41.9 37.8
24 £ (%) 22.7 19.9 21.0 216 221
%A £ (%) 9.6 8.9 10.0 10.7 11.3
ROE(%) 8.1 9.6 135 17.4 20.8
EPS(#3#/7T) 0.57 0.92 1.45 2.06 2.84
PIE(f%) 140.3 86.7 55.0 38.8 28.2
P/B(1%) 11.3 8.3 7.4 6.8 5.8
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 5360 8790 11473 13887 18939  FaMA 6511 11463 16030 21310 27830
Na 787 1271 1736 2226 3400  FAmA 5034 9184 12664 16707 21680
R &Y YR &) 2080 3532 3592 5879 6490  F LALA A Mo 58 70 122 149 198
B RN R & 31 45 71 76 15 FEHA 124 157 305 369 431
AT IR 43 84 104 144 176 FEHA 233 295 458 639 835
oy 1503 2297 4939 4607 7781 FFARA 355 502 818 1066 1392
AR 916 1560 1031 954 977  ME%A 44 36 22 2 -14
ERFH T~ 6756 9893 10172 10968 11939 KA RAEMR K 22 -69 -101 -112 -163
KA 150 129 168 206 241 HAlk s 33 36 25 27 29
B %~ 4248 5832 6684 7521 8467  MAMMET Ik E 0 0 0 0 0
PR 679 855 839 827 815  #FAMKE 43 35 55 57 48
H AR R T 1679 3076 2481 2413 2417 KA ENKE 9 0 0 1 1
# =& 12115 18683 21645 24855 30878 BB 706 1145 1823 2575 3551
A G A 4031 7367 9171 11227 15243  FaksPEA 6 8 2 2 2
48 I 400 1215 705 773 898 B X 2 6 2 2 2
R A AR RO AT IR 3370 5559 7985 10077 13617  AUHEHR 710 1146 1823 2575 3551
HAbF ) R 261 593 481 377 728 FPiFAL 80 128 215 294 408
ERS Rk 266 696 552 527 493 #F1E 630 1018 1608 2281 3143
KA 0 310 253 205 155  VHMEAME 2 1 6 8 12
HALAER ) 5 266 386 299 322 338 JAE&ENE)HAE 628 1017 1602 2273 3131
R At 4297 8062 9723 11754 15736  EBITDA 1214 1771 2527 3311 4410
JHMFRAE 31 32 37 46 58  EPS(%.) 0.57 0.92 1.45 2.06 2.84
%N 1055 1102 1102 1102 1102
AN 3409 5341 5341 5341 5341 2020A  2021A  2022E  2023E  2024E
[ &1 3343 4171 5779 8060 11203
12 BB S RERE 7787 10589 11884 13055 15084 & AL A (%) 215 76.0 39.8 32.9 30.6
R AR I AR AR S 12115 18683 21645 24855 30878 & AkA)IEA(%) 328 62.1 59.3 41.2 37.9
V38T E)AF T 37.7 61.9 57.5 419 37.8
FAES
24 % (%) 22.7 19.9 21.0 21.6 22.1
%A £ (%) 9.6 8.9 10.0 10.7 11.3
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 8.1 9.6 135 17.4 20.8
BEEHALR 1124 1187 2033 3037 3990  ROIC(%) 7.4 8.4 12.3 15.8 18.9
b IR 630 1018 1608 2281 3143 2R A
718 4K 510 590 698 755 901 W i E (%) 355 43.2 44.9 47.3 51.0
w435 A 44 36 22 2 14 AR (%) 2.2 55 -4.0 71 -13.3
S TP -43 -35 -55 -57 48 A E 1.3 1.2 1.3 1.2 1.2
TIERELH -7 -574 -270 59 10 #&HeF 07 0.7 0.6 0.7 0.7
Atz T LR -10 153 29 -2 2 EEfkh
BT EFHALRA -587 -3736 -648 -1488 -1819 B REHEFE 0.6 0.7 0.8 0.9 1.0
WAL 1406 3521 657 719 905  RIKEEHFE 34 4.1 45 45 45
EeEidy 798 -302 -39 -32 35 mATKEHK A HE 1.7 2.1 1.9 1.9 1.8
H AR F AR 1617 518 -30 -801 948  HFEAAE ()
EFEHASR -565 2824 -920 -1059 997 HNRIKE(RATHER) 0.57 0.92 1.45 2.06 2.84
48 IHE -100 814 -509 68 124 BRBERERFIHED 1.02 1.08 1.84 2.76 3.62
KA -183 310 57 -48 50 HRFTE(RAHER) 7.07 9.61 10.78 11.85 13.69
£ 38 B3 e 0 47 0 0 0 Rk
FANARIE Do 0 1931 0 0 0 PIE 140.3 86.7 55.0 38.8 28.2
HRE T4 -283 -279 -354 -1080 -1071  P/B 11.3 8.3 74 6.8 5.8
A4 Y A i -40 261 464 490 1174  EV/EBITDA 725 49.9 34.7 26.4 195
FAERR: R FFRIEFRI AT
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

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

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
AT =3 REE, Rb, LHEFRaE5ARE T ARG HER T LR A AERFAEGIFKZ

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

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

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 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,

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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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Hohb: LR A EIRE G AT KE18F £ F KA C2E16E Hht: BT 54 X458 kk15 4T 2 1BESE
¥R 4 : 100044 ¥R % : 710065
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