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L AT AL (L) 18.90
—F R & RIK(T) 54.30/16.55
EfL(L ) 63.68
B TAA(fL ) 31.07
B A(TRR) 3.37
AR A (TIR) 1.64
I 3AH #F F (%) 163.2
Bt A% B
FHE A F 7 i£300

32%
16%

0%
-16%
-32%
-48%
-64% -+ T T !

2021-08 2021-12 2022-04 2022-08

A8 KA AR

(THERGRENRPBR, #HER
WEME XL A—N 15 8 2R
) -2022.4.27
(OB Z R EAERE, FHH
16y @ A B — s S5 & AR
4) -2022.3.29

® T E KK, Wi B4y

2022 8 A 25 B, NaRHFEFR, THTLHERLERGI, TR FERh
TFTHE P TE, 2022Q2 N8 E LA H 490 12T, BT 11.31%. ik
K 13.91%, Fedk)a % F1iE R 0.38 12T, BT 4 51.33%. 3R LT 4 6.95%.
BT i E KERG IS, SR IATF RaR R, RNTRAEA AN, Mt
N 8] 2022-2024 SF3H 4 A1 A 2.23/3.18/4.39 1Lt (2022-2024 SFJRAE D HI A
2.66/4.12/6.11 1z 7L), EPS % 0.66/0.94/1.30 7T, % #T A2t & PE % 29.1/20.4/14.8
f&o FIER| NS EEK-FAITEAK, 4H “ENT PR

o TR LMGFMUZRT ALK, BTN FEFEZHREK

S Sk A, 2022H1 & B4R b S AN IE R B FL T £ 10.35%, T Bk
H 2 WA NIER B EL T4 0.25%, BPF SR B ST EBERTTHE R LT AR
BX, M SE2BRG T ELERBANS] SRt ARAREA — Mk, SHEK
kA&, 2022H1 3o WA ANF HbIE ik 3k 45.67%, mILAE LAKAR LT %
10.89%, BPHE A E KAk & 8 kG a9 SR E . KEAFRE, T EHEK
EAERILTREREZ K, ALAER LT HREE K, ILKLEZAE K
HARBES . LRE RN AT,

O I RTAR;ABRES, FAHEFRATFTHZNE

2022 4F 4 A 25 B8 KB NEAR, st g ARed M3 AR 1000 7 T B AT
GGG AT A AR R B T AT R E A R M AR AR R A F HIE R A RAFay R R E
FOWHE, NN ABT A TR GO ILERS B KT @, 2022H1
T BB K AT HEARRM M B, FT 2022Q4 el BT, Tt 2023 FF4A A4
K, @il 35 FEBAANIAERAER TR T ZEET.

O NeRT: L= RAEARELEOANS; EF FANREALEBEKXRHA LM
# = Su A R BB TR RN

‘ o W %1 & Ao LA I AT
(Bisms Lfes, BEKRHT oy 2020A 2021A 2022E 2023E 2024E
W— A5 8 RAIREY 20211026 BLMA(E T L) 1,471 2,062 2,057 2,634 3,373
YOY (%) 195 401 0.2 28.0 28.1
2 A4 A (8 7 L) 127 243 223 318 439
YOY(%) 226 91.4 8.2 426 3822
)% (%) 218 265 255 26.8 277
%A £ (%) 8.6 11.8 10.8 12.1 13.0
ROE(%) 9.9 148 123 154 183
EPS(3 %/ 1) 0.38 0.72 0.66 0.94 1.30
PIE(1%) 51.2 26.7 201 204 148
P/B(fZ) 51 40 36 32 27
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0 . G 2020A  2021A  2022E  2023E wlE ACE) 2020A  2021A  2022E  2023E  2024E
AT~ 1344 1668 929 1134 1034  BLHKA 1471 2062 2057 2634 3373
e 224 237 366 0 114 FdmA 1151 1516 1533 1929 2439
)R EX/ VYR T 659 574 0 0 0 FLHALRMM 4 9 4 5 7
By TR E 3 3 3 5 5 #FLHA 13 26 33 42 54
A KK 2 1 2 14 7 FER%A 57 82 123 158 202
oy 371 668 382 939 732 HEARRA 75 134 134 171 219
H AT 85 176 176 176 176 MHHA 24 23 15 16 16
ERFH T~ 1383 1775 1646 1884 2203 R ABUARK -2 -7 -6 -8 -10
KA 0 0 0 0 0 Ak 5 10 15 15 15
B % 5~ 703 1322 1233 1424 1687  AAMAEEAAE 0 0 0 0 0
T 64 64 73 80 88  BFAME 6 -0 -1 -1 -1
R |k 616 388 341 380 428 FAAEBKE 1 3 1 1 1
# =& 2727 3443 2575 3018 3236  EBLAB 147 277 225 320 441
A G A 1135 1627 621 827 705 FLIMEA 4 1 1 1 1
48 I 408 492 492 537 492 FRIE 5 5 3 3 3
R A AR RO AT IR 587 796 0 0 0 AIHEHR 146 273 223 318 439
HAHFEF G 140 338 129 290 213 FRARAL 19 30 0 0 0
ERS Rk 310 180 141 134 126 ##)H 127 243 223 318 439
KA 2K 271 140 100 93 86  VHMAMA 0 0 0 0 0
HALAER ) 5 39 40 40 40 40 Y3 E&EN SIS 127 243 223 318 439
R At 1444 1807 762 961 831  EBITDA 293 452 396 484 639
VB FRAL 0 0 0 0 0  EPS(%) 0.38 0.72 0.66 0.94 1.30
WA 210 225 337 337 337
AN 703 971 859 859 859 : 2020A  2021A  2022E  2023E  2024E
R & 418 598 760 969 1265
12 BB S RERE 1282 1636 1814 2058 2405 Lok (%) 19.5 40.1 0.2 28.0 28.1
R AR I AR AR S 2727 3443 2575 3018 3236 FLAHE%) 26.0 88.5 -18.7 42.3 38.0

EY =N P () 22.6 91.4 8.2 42.6 38.2

FAES

24 F(%) 21.8 26.5 255 26.8 27.7

%A £ (%) 8.6 11.8 10.8 121 13.0
NEAEER(TH L) 2020A  2021A  2022E  2023E ROE(%) 9.9 14.8 12.3 15.4 18.3
BEEHALR 32 313 358 55 753 ROIC(%) 9.8 13.4 12.9 135 17.1
#4104 127 243 223 318 439 MRS
718 4K 112 147 149 137 167 & RATE(%) 53.0 52.5 29.6 31.8 25.7
W %% A 24 23 15 16 16 F A B b F (%) 415 35.1 16.3 34.2 22.6
BFEBHK -6 0 1 1 1 REkE 1.2 1.0 1.5 14 15
TEFETH -247 -130 -28 -415 132 #FhreE 0.8 0.6 0.9 0.2 0.4
H ez AR 23 30 -1 -1 -1 FEfk A
BT EFHALRA -302 -597 -20 -374 -486 B FRER 0.6 0.7 0.7 0.9 11
WAL 645 593 21 374 486  RMUKEK A 4 E 33 3.6 0.0 0.0 0.0
Kz 336 0 0 0 0 RAMKHKAEE 26 26 49 0.0 0.0
AT ALK 7 -4 0 0 0 Hprair (L)
BT EHALR 330 268 -209 91 -109  H AT E (R ATHETE) 0.38 0.72 0.66 0.94 1.30
48 IHE 202 85 0 45 45 BRAEHAARIES) 0.09 0.93 1.06 0.16 2.24
KA 271 -131 -40 -7 8 BAT A (RAHER) 3.81 4.85 5.38 6.11 7.14
& B AL A 96 15 112 0 0 k&
FANARIE Do -39 268 -112 0 0 PE 51.2 26.7 29.1 20.4 14.8
HRE T4 -200 31 -169 -129 56 P/B 5.1 4.0 36 3.2 2.7
R H iR 59 -18 129 -411 159  EV/EBITDA 23.9 15.6 17.1 14.9 11.0
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B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.
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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
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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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HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
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 REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHEALT T AL, BT RFA ARE T ROGIERRATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FAR . 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

¥R % : 200120 BR %% : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E[o: 3 S

Hohb: LR A EIRE G AT KE18F £ F KA C2E16E Hht: BT 54 X458 kk15 4T 2 1BESE
¥R 4 : 100044 ¥R % : 710065

W44 : research@kysec.cn W44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



