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BFRE: EAN (£H)

B 2022/8/26
L AT R (L) 292.49
—F R FHRIK(T) 462.50/125.22
E A (L) 24123
RABAAL(fL ) 59.94
B AR (LAL) 0.82
AR R (1LAT) 0.20

I3 A #FE(%) 151.87

N E A 5T A

AR TN S 53, 2022 H1 422
—‘:F' ’J‘ﬁ:'f? oé‘\’:i#ﬁ
ik (D7) AXM (FKEA)
renlang@kysec.cn zhuguangshuo@kysec.cn
PEF %52 S0790519100001 JEF %5 : S0790121100009
® 2022 H1 BB 4 &, &4 AHF LK 36.46%

N B KA 2022 FF FF A 4RE, 2022 HI LA E N 6.01 2T, Bk
53.29%, SFIVAHFAFIE 1.951CT, BHIEK 36.46%, BIKE XA A %R
JGVAEE AR 210 1L, BlHEK 46.69%. P, 2022 Q2 FIALAN 3.83
27, BHIEK 78.95%, a4+ 1.32 L1, ﬂ%wﬁﬁamoﬁkﬂw&
BEKBREAHN 3C LHEBEKAFRRITLSZ L. RAMNEHAITN S
2022-2024 )3 £4 400954 3.89/4.92/6.15 1L, T EPS £ # 4 4.72/5.96/7.46
TR, B RTRRMN AT B 49 PE &A1 4 62.0/49.0/39.2 4%, #h4F “EN” %,
® 2022 S H1 LA/ 2% &G L, ARKTHEANRLEZHHE
EAEKE, A8 2022 F HI £A1F A4 67.99%, B 041 pet, £+ Q2 £
FEH 69.50%, FIHARA 1.90 pet, EAIERA EZRE NN ZHEA G 3C L
FHWNIERKABTAH; FAIEKFRA, 5] 2022 F HI FA1FAH 32.53%, Rk
T 4.01 pet, HE ¥ Q2 %A %4 34.58%, BIHLTF M4 3.22 pet, BIFRALALE G % A
BoREFAIKFE AL 2021 FH5-F. RRAERE, 5] 2022H1 4 E % A AT
K F R AH 16.08%A= 14.93%, FlHIE e 0.85pct #=F & 0.54pct, 4HE % F34
he £ BRRARPE R EAR, MXFM. LRF ARG, R RAEL
fa€ o fiA 3C L A28 H G KA T FF k) 847, 8k A 2 H5RHF5E,
® RIS T E, SRME )RR
OB N F G Ao R E MR AL = S5, BT &, N S| AN R A T & T Tk ARAL,
T A% 3D MAHRE O &t ), AT A Rt TR T\,
NS H S B ALA SCI R PR/ B AT s, & 5T R 3D EM A S ATHE R,
FERRREFIHA, 3D KEES;TEAR, BREIfibHR, BRLHE
SATRY R A AT HAR, FFHEA LR AL IR AR, FRB AR Fietad
BHAR, RSB T @B TIR, RETIUE 2 5] 4T a9 48 3 fz

o 2 O MR T: KREFAREKNK; FouBAETHERNGE; T3%5TFmEIK
sl R4 45 b A A

(DA BLh% FEAnELY s K i 2020A 2021A 2022E 2023E 2024E
e Sk A AE) R IINCEED) 642 875 1,216 1,548 1,899
) e YOY (%) 225 36.2 39.0 27.3 22.6
-2022.5.11 )3 # 4 F)IE(E B ) 244 303 389 492 615
YOY (%) 18.3 24.0 28.5 26.3 25.0

ERAEICH) 73.9 66.5 66.7 67.1 68.5

& F(%) 38.0 34.6 32.0 31.8 32.4

ROE(%) 10.7 12.0 13.9 15.1 16.1

EPS(##/70) 2.96 3.67 4.72 5.96 7.46

P/E(1%) 98.8 79.7 62.0 49.0 39.2

P/B(f%) 10.5 9.6 8.6 7.4 6.3
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 2334 2481 2678 3092 3654 FAMA 642 875 1216 1548 1899
N4 1626 595 1219 1552 2119 R Ak 167 293 405 509 597
R &Y YR &) 347 433 0 0 0 BLHLAMW 6 6 11 13 16
B RN R & 5 9 11 15 17 ZFLHA 89 143 174 230 288
AT IR 1 2 3 3 4  FEFR 27 27 44 57 66
oy 72 154 158 234 226  HERR 76 137 157 209 266
AR 283 1287 1287 1287 1287 M4 %HA 2 -18 -8 -17 -19
R T > 107 221 245 266 281 = RALAR K -6 -4 0 0 0
KA 0 0 0 0 0 HAkd 14 26 13 15 17
B %~ 12 14 44 65 78 ANAMMET IS 0 16 4 5 6
TF = 67 66 77 90 98  HAHME 5 17 5 7 8
HAIERF T~ 28 140 123 111 104 FEREKRGE 0 0 0 0 0
# =& 2441 2702 2923 3358 3935 BLAHE 281 337 448 565 702
A G A 137 178 104 92 110 ZksieN 1 0 0 0 0
%2 A 3 4 0 0 0 0 T kk 0 0 0 0 0
REAT 235 B AR AR 43 88 0 0 0 AIHEHR 281 337 448 565 702
HAbF ) R 90 90 104 92 110 Arig#t 37 34 59 73 87
ERS Rk 12 9 %A 244 303 389 492 615
KA 2K 0 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 12 9 va & £ 8] % A1 244 303 389 492 615
R At 149 187 113 101 118  EBITDA 238 325 430 538 667
JHMFRAE 0 0 0 0 0  EPS(%) 2.96 3.67 472 5.96 7.46
%N 82 82 82 82 82
H AN 1702 1704 1704 1704 1704 EXZFg it 2020A  2021A  2022E  2023E 2024E
RS & 509 729 1055 1447 1905 B KieAH
12 B EN A RAE RS 2292 2515 2809 3257 3816 & LMAN(%) 22.5 36.2 39.0 27.3 22.6
RAxA R AR A 2441 2702 2923 3358 3935 & LoAHE(%) 15.5 20.0 33.0 26.0 242

V2B TE N )4 Y) 183 24.0 28.5 263 25.0

KAV A

A F(%) 73.9 66.5 66.7 67.1 68.5

%A F (%) 38.0 34.6 32.0 31.8 32.4
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E [EENOHCA) 10.7 12.0 13.9 15.1 16.1
BEEHALR 96 173 737 384 623  ROIC(%) 45.6 41.7 103.0 97.1 122.7
A 244 303 389 492 615  fEMREeH
718 4K 5 6 8 14 19 & REE%) 6.1 6.9 3.9 3.0 3.0
W %% A 2 -18 -8 -17 19 AR E (%) -70.5 234 433 -47.6 -55.5
#ZFEMK -5 -17 -5 -7 -8 AEkE 17.0 14.0 25.6 33.6 333
BTEFELH -158 -117 364 -82 38 A E 16.4 13.1 24.1 30.9 31.2
Atz T LR 11 16 -11 -15 22 HERS
BT EFHALRA -44 -1105 23 24 20 ERARAHE 0.4 0.3 0.4 0.5 0.5
WAL 35 134 32 35 34 kB EAHE 2.5 24 0.0 0.0 0.0
EeEidy -12 -989 0 0 0 AR ASEE 4.7 45 9.2 0.0 0.0
HEFALR 4 18 9 12 15 iR (L)
EFEHASR 1490 98 -90 27 36 ERROK S (RATRETE) 2.96 3.67 4.72 5.96 7.46
48 IHE 1 -4 R ENERGEAHED) 1.16 2.10 8.93 4.65 7.56
KA 0 FROF T (RATHER) 27.79 30.49 34.06 39.49 46.27
£ 38 B3 e 21 &
FANARIE Do 1515 2 -0 P/E 98.8 79.7 62.0 49.0 39.2
HRE T4 -48 96 -90 27 36 P/B 10.5 9.6 8.6 7.4 6.3
A4 Y A i 1542 -1030 623 333 567  EV/EBITDA 93.5 68.6 50.4 39.7 31.1
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S RIRE O PTH T RATIE R TARA R A ARIE, ARG+ K TALT AT RAIEF AT 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
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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR 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 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,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR H B K G AT RE185 2 F KAC2EI6E 3ik: BT S K4FLHE15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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