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B £ 2022/8/25
L AT R (T) 17.92
—F R FHRIK(OT) 37.50/17.79
E A AE(fL ) 33.09
RABFA(T L) 10.50
B A (LRL) 1.85
RABALA(TAL) 0.59
I3 A #FE(%) 196.27
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(REBIEITLRARR, HigEHETE
RETH— N AREERE)
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® ZHMAT Q2 iFiARE, BARNIFLRA, £ “EN” 4

2022H1 &N 4.59 12T (+9.5%), 1384 #1189 1.04 12T (-16.7%), 4=3E%
A7 0.93 1270 (-13.6%). 2022Q2 FHF N 2.67 127 (+1.4%), VFHEFH]
18 0.66 12T (-26.9%), F=dE##11d 0.62 12T (-19.7%). LLAKEE RBZHFA
TR AL E R ROk, ARBMAMERFT S, KNTABZA RN, M
it 2022-2024 )3 A4 A)iE 2.8/3.4/42 12T (2022-2024 521K 3.1/3.8/4.7 1¢
), & EPS 4 1.5/1.9/2.3 T (2022-2024 5F2A6% 2.1/2.7/3.3 ©.), LATAEM
& PE 7 12.2/9.8/8.1 4%, # B2\ 3 S F e RHA, %H “EN” BT,
® NG FRmAERR Y XE, REBMATEHEB TR Hit

S kA, 2022H1 £ AN 426 12T (49.5%), & B Ik plik 93%, H b
B Rl seliN 0.15 12T (-38.4%), RBBAEILN 0.08 12T, 618 EFHHAME, 3]
8 T1-8B. J2-8B A5 = %y HBF A M. TATFEOAKS LY B2 E
SAEERE A, 2022H] AT AN E 422 10T, GBI A]IA 92%, R4 E 0.21
itt, RTFTATHE 0.14 12T, #aE6 A 30 B, ASMAL 1300 RE4H A=
1600 % AN454E 4e3%, 2022H1 #7388, KER & 180 2K, HEiEsh =FirEh 4

W AR R B AACR BT, BT L 5000 7 AT, BEHIRTE 1000
TRBHETSABRR, Ritmb& L, RE. TRE S ANEHE LR,

® Q2 £AIE, FARFILRIANE, AFRMHENTBAIRDERTE

2022Q2 £41% 46.2% (-3.7pcts), IR 2022Q1+1.9pcts, &A1 A 5 R A
TR AR AL TR 5. 2022Q2 R AR/ /AR R/ M F % R E 5 5
+1.0/+1.7/+1.1/-1.0pcts, P & 2% B F 3G £ FA R & o437 18 5 F 350 AF
R P RE e £ Zoe KA = SRR B, BEMA L HEMm, 2022Q2 44
24.7% (-9.5pcts), ¥R 2022Q1+5.0pcts, KAVIAA 2 8) H 4 N S ik 47 3% Fo di
Se B K, B s tE RS e R T 45 B AR NS B AR 2R KPR

® KRR : i =T F IR T 58 F 0 kR % ; RiE 36 T RIS

W %1% A E LG AR
AR 2020A 2021A 2022E 2023E 2024E
%‘iklli)\(“ﬁﬁi) 714 978 1,179 1,498 1,843
YOY (%) 2.3 36.9 20.6 27.0 23.1
)3 £k % A (B 71 ) 194 247 277 344 415
YOY (%) 11.7 26.9 12.2 24.1 20.8
24 E (%) 492 46.2 47.0 48.0 48.5
% F F(%) 272 252 23.5 229 22.5
ROE(%) 11.4 13.0 14.0 16.7 18.7
EPS(#3#/7.) 1.05 1.34 1.50 1.86 2.25
P/E(1%) 17.3 13.7 12.2 9.8 8.1
P/B(#%) 2.0 1.8 1.7 1.6 1.5
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Na 832
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B 91
AR 124
ERFH T~ 940
KA 0
2w 251
TF = 59
H AR R T 631
gl 3 1998
A G A 287
%2 A 3 0
R A AR RO AT IR 181
HAbF ) R 106
kR Ak 12
KA 2K 0
HACIE R R 12
R At 299
VHE ARG 0
%N 141
AN 1020
(RS & 538
12 B EN A RAE RS 1699
R AR I AR AR S 1998
ALARER(E A L) 2020A 2021A
BEEHASRA 174
A 194
A 18 e A 17
W %% A -15
S TP -5
TIERELH 27
Atz T LR 10
BT EDALR 240
WAL 246
KAAZF 1
H AT AR 6
BT EHALR 789
48 IHE 0
KM% 0
& B AL A 35
AR NARIE 756
HALHE F AR 2
R H iR 723
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LT 9N
2ok AR A
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EREA
R
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Eeq s 3 &
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#7488 8

FTAFAL

#4004

VR R AR R

V2 B B\ 8) % #1718
EBITDA

EPS(%)

EXJup S

ARK R

B Ak AN (%)

2 Ak A3 (%)

VB TENEAANIAY%)
KAV

A F (%)

% (%)

ROE(%)

ROIC(%)

B S

T2 NBE%)

% AT L E (%)
R FE

#E L E

Fiafe s

J2 IR 3R B 4 &

R IR R 4%
Frfir (L)

F NN 5 (R TE)
FNEEINE RIS
FRA S (RATREE)
SN

P/E

P/B

EV/EBITDA

2021A 2022E 2023E 2024E

978 1179 1498 1843
526 625 779 949
10 13 15 19
120 159 213 276
46 55 70 87
41 50 63 77
-26 -30 -27 -31
-0 0 0 0
13 13 8 11
-1 -2 -2 -2
13 4 8 9
0 0 0 0
285 323 399 483
1 1 1 1

1 1 1 1
286 322 399 482
39 45 55 67
247 277 344 415
0 0 0 0
247 277 344 415
291 351 444 540
1.34 1.50 1.86 225

2021A 2022E 2023E 2024E

36.9 20.6 27.0 23.1
24.8 13.1 23.7 21.0
26.9 12.2 24.1 20.8
46.2 47.0 48.0 48.5
252 23.5 229 22.5
13.0 14.0 16.7 18.7
29.9 27.1 30.7 343
15.9 18.2 254 27.7
-30.3 -20.5 -17.5 -18.8
4.9 4.2 3.0 2.7
32 2.8 2.0 1.9
0.5 0.5 0.6 0.6
399.4 0.0 0.0 0.0
4.5 10.4 0.0 0.0
1.34 1.50 1.86 2.25
0.96 0.37 1.64 2.24

10.25 10.68 11.15 12.01

KRR RR TRIERTF AT

i Sl B I G M 09 4E B IR B A ik A B

13.7 122 9.8 8.1
1.8 1.7 1.6 L5
7.9 7.0 5.6 45
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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,

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
T B P AR ST B F ARTTIRIEF A A RN 8] 69 BRI R . TR B ST B T AR AR AR 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 ELRIMEMNARBLE PAESFZR, FAEEN AN B E R FEIE K Rk T H 6937 KoM Al %
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF LFEEAMEGETELRERRZEFELF 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 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 R RAZREEIZG DGR AT E PR R HL, $42 M b6 N A R 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 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, RFRDSRBIEFM AN, RAEFTIZAC AN 5] 89 e 77 KAE H o« TR RIS P AE A B 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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