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L AT R (T) 50.65
—F R FHRIK(OT) 86.49/45.90
B LML) 303.90
R AEL(T ) 303.90
B A (LRL) 6.00
RABALA(TAL) 6.00
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HEXRR: BR

A8 KA AR

Q1 FAas K, AmER A HEHE—N 3
1z 8 2 #TRED -2022.4.28

CrREFTmn, REMAERF—
813 & L ATME)D -2021.10.28

® TR MEAN, ZFREALETLKE, A& KB L
2022 4 EFFEI 23010, BlHA2.4%, BEFFE 741070, BHAT.6%.
mep%&99%i B E-7.9%, 1384 A1E 25101, Fk-49%. % &%
B R, &ATT A 2022-2024 SF BA) TR, FAT 2022-2024 SF4 A E 55 A
18.3 (-1.0) 127, 20.8 (-1.2) 12T, 24.1 (-1.4) 1L, Bl H1+5.9%. +13.6%.
+15.8%, EPS %#1%4 3.05 (-0.17). 3.46 (-0.19) T. 4.01 (-0.24) 7T, HaTfk
#-3t 5 PE 9414 16.61 14.6. 12.6 45, 8] 3] AR S B RHA WA EHZK, B
W RAFE AR KW Z AR v, @A H AR R IAE, UK F A
FAE, ZEBEHRERAIFETRT, R EAFIAF, 48 BE7 P48,
O THABANTARME, FALAREEK, HIMEERKX
B FEEF F et R, K AMRE, SAABEEKIRAATELF, 2022 F Q2 S
AN 92107, FlIH-8.6%; FASEALN 0.2 1274, FlH-13.3%; &A% EALN 0.2
T, FI-15.5%. BT H A AFLG, AR R E I 7@ R0 L
Ko 2022 F Q2 A WA 8.1 127, R-1.9%, H5MEAN 1.5 127, F-34.5%,
® FHLHK AR K A0S R IF
2022 5F Q2 AR A 4012, Fb QlH02 127, 2022 5F Q2 4K ., #ft
FHEWB AR 98 1L, FH+24%. EHAIE T EINLF TN,
o LA RusiE, MEFAETHEKX, FHERIA
2022 F Q2 XA A LA F-0.TIpct £ 72.06%, 12£.4) F EF F AR5 224
#IT, FH+091pet £ 75.5%, RHBEKE#Hrh@mEHTRE, HEFAERL
-2.29pct E 14.85%. 4 #1FE+0.80pct £ 25.79%. A& 5] F - %R, 2FL
FIRFAERRE,

® NeRT: RNLFEANBEEKTH, AT KRAAAIPHF

Wt %48 B A EAB I8 AR
FAn 2020A 2021A 2022E 2023E 2024E
AN (B ) 4,011 5,029 5,271 5,887 6,507
YOY(%) -14.1 25.4 4.8 11.7 10.5
Ja & %A (F 7 ) 1,276 1,727 1,829 2,078 2,407
YOY(%) -25.8 354 59 13.6 15.8
£ %(%) 75.2 73.9 75.7 78.1 79.9
A E(%) 31.8 343 347 353 37.0
ROE(%) 17.6 20.9 19.9 20.0 20.1
EPS(#i%/ 1) 2.13 2.88 3.05 3.46 4.01
P/E(4%) 23.8 17.6 16.6 14.6 12.6
P/B(£%) 42 3.7 3.3 2.9 2.5
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 6623 6829 7582 8811 10070 BN 4011 5029 5271 5887 6507
N4 1504 1881 3291 3657 5504 AR A 996 1312 1282 1290 1311
R &Y YR &) 704 611 768 772 930 B LAAR M 616 768 764 854 924
Hpb gk 3 2 3 3 4  ELRR 546 639 643 824 911
AT IR 28 35 31 42 38 FEER 233 254 237 265 293
oy 2879 3541 2732 3578 2835  AFAHA 18 22 17 24 25
AR 1505 759 759 759 759 ME%A -16 -11 -49 -72 -102
ARSI = 3189 4202 4203 4380 4536 T EAMAMK -1 -3 0 0 0
KA 0 0 0 0 0 ks 1 1 0 0 0
2w 1848 2033 2238 2529 2773 ARMAEEAIE 16 16 17 21 18
TF = 435 529 551 564 575 BEHME 53 42 42 42 42
H AR R T 906 1640 1414 1286 1189  FAXEME -2 261 0 0 0
# =& 9813 11031 11786 13191 14606  #FLA)iHE 1687 2361 2434 2766 3205
A G A 2430 2620 2446 2629 2481 RIS F PN 3 4 4 5 4
%2 A 3 0 0 0 0 0 T kk 20 0 1 1 1
REAT 235 B AR AR 728 738 695 747 718 AHEEH 1670 2365 2438 2770 3209
AR RAT 1702 1882 1752 1882 1763 FTig#L 394 638 610 693 802
ERS Rk 144 161 161 161 161 %A 1276 1727 1829 2078 2407
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 144 161 161 161 161 va & £ 8] % A1 1276 1727 1829 2078 2407
R At 2574 2781 2608 2790 2642  EBITDA 1778 2487 2528 2863 3300
JHMFRAE 0 0 0 0 0  EPS(%) 2.13 2.88 3.05 3.46 401
A 600 600 600 600 600
FTANAR 977 977 977 977 977 ERZEDTES 2020A 2021A 2022E 2023E 2024E
RS & 5811 6821 7646 8603 9702 R KEAH
12 B EN A RAE RS 7239 8249 9178 10401 11964 2 AN (%) -14.1 25.4 4.8 11.7 10.5
RAxA R AR A 9813 11031 11786 13191 14606 B WAH(%) 259 39.9 3.1 13.6 15.9

V38 TBE) AT ) 258 354 5.9 13.6 15.8

KAV A

A F(%) 75.2 73.9 75.7 78.1 79.9

A E (%) 31.8 343 34.7 353 37.0
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 17.6 20.9 19.9 20.0 20.1
BEEHALR 499 786 2372 1456 2912 ROIC(%) 28.9 31.4 36.3 34.8 422
A 1276 1727 1829 2078 2407  fEARERS
718 4K 154 179 165 194 226 W R E%) 26.2 25.2 22.1 21.2 18.1
w435 A -16 -11 -49 -72 -102 % QAR E (%) -19.7 218 -35.0 -34.4 -45.4
FHEHRE -53 -42 -42 42 42 mEE 2.7 2.6 3.1 3.4 4.1
TIERELH -877 -785 486 -680 441 ‘HLE 1.5 12 2.0 2.0 29
Atz T LR 15 282 -17 21 -17 EE#RS
BT EFHALRA 519 272 -107 -307 323 ERERAME 0.4 0.5 0.5 0.5 0.5
HAXLE 385 600 166 371 382 RAKTREZ A E 1497.8 26229 26229 26229 26229
EeEidy 815 745 0 0 0 AR ASEE 4.0 5.6 5.6 5.6 5.6
H AR F AR 89 127 59 63 60  Fm#EIE ()
EFEHALR -1049 720 -855 783 742 HBROKHECRATHEE) 2.13 2.88 3.05 3.46 401
48 IHE 0 0 0 0 0 RN 0.83 131 3.95 243 4.85
KA 0 0 0 0 0 HRETE(RIAER) 12.06 13.75 15.30 17.33 19.94
£ 38 B3 e 0 0 0 0 0 fEkE
FANARIE Do 0 0 0 0 0 PE 23.8 17.6 16.6 14.6 12.6
HRE T4 -1049 720 -855 783 742 PB 42 3.7 33 29 25
R H iR 31 338 1410 366 1847  EV/EBITDA 15.4 112 10.5 9.1 7.3
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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 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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
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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