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2022 L¥ 5, nE| AT R, TEFIRSAHFEHE, FPIERIK. A
TRIER AT, 2022 F 1 A, R BE S AL ERLBERRGE LK FIEER,
MiERFHER, THERABREBR, L 2iRATEEE, AMN%EFEA
MR, it 2022-2024 S5 )3 84 #)iE K 7.60. 9.91. 12.60 12T, EPS % 1.28,
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FEERFEHST FEAME, EFITER TR, EST ITHA 14817,
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N E A EIAY 2022218 W I 48 & A5 AR AT
AR 2020A 2021A 2022E 2023E 2024E
ZIABN(E T ) 5,782 6,281 7,355 8,913 10,703
YOY (%) 5.1 8.6 17.1 21.2 20.1
)24 4 AL (B 7 ) 477 577 760 991 1,260
YOY (%) 23.6 21.2 31.6 30.5 27.1
2 E (%) 28.0 29.5 29.8 30.3 30.8
F A E (%) 8.2 9.2 10.3 1.1 11.8
ROE(%) 21.0 22.1 24.9 26.6 27.0
EPS(#t#/7T.) 0.80 0.97 1.28 1.67 2.12
PIE(#) 27.7 22.9 17.4 133 105
PIB(4%) 5.8 5.0 4.3 35 2.8
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E QEF1Ek (EH L) 2020A  2021A  2022E  2023E  2024E
RAF 5749 6549 7100 7962 8936  FakA 5782 6281 7355 8913 10703
e 3339 3343 3602 4233 4983  FAmA 4162 4427 5166 6211 7403
R &Y YR &) 899 1020 1143 1233 1227 F LA A e 30 34 39 48 57
B RN R & 127 120 134 141 174 ELHA 290 314 368 446 535
A KK 406 708 763 787 860  FEF A 80 80 9 116 139
oy 404 524 587 655 755 AR A 775 843 986 1194 1424
AR 575 834 872 913 938 ME¥%A -26 21 -5 1 3
ERFH T~ 332 332 296 322 344 FABAAHK -14 -20 -19 24 -29
KA 1 1 0 0 0 HAks 41 44 7 39 54
B % 5~ 124 144 149 162 177 NAMETE KA -3 1 1 0 1
T 4 6 1 1 2 HBEAKE -1 6 3 3 3
R |k 203 181 146 158 165 K AKLEBMKE 0 -2 -1 -1 -1
gl 3 6081 6882 7396 8284 9280  EBLAB 479 591 774 1012 1289
A G A 3730 4233 4301 4513 4573  FAksMEN 10 6 7 7 7
%2 A 3 0 0 0 0 0 Fiih 4 1 2 2 2
R A AR RO AT IR 1363 1490 1549 1636 1654 A& 485 596 779 1017 1294
HAbF ) R 2368 2743 2752 2877 2919  PTiFHL 8 19 19 26 34
ERS Rk 78 33 46 47 44 B AHE 477 577 760 991 1260
KA 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HACIE R 7 78 33 46 47 44 Ja B Fn 8% AE 477 577 760 991 1260
R At 3808 4266 4347 4559 4617  EBITDA 406 522 705 928 1189
JHMFRAE 0 0 0 0 0  EPS(%) 0.80 0.97 1.28 1.67 212
%N 424 594 594 594 594
AN 564 394 394 394 394 2020A  2021A  2022E  2023E
[ &1 1283 1627 1986 2448 3031
12 BB S RERE 2273 2616 3049 3724 4663  F AN (%) 5.1 8.6 171 21.2 20.1
R AR I AR AR S 6081 6882 7396 8284 9280 &L AHE(%) 21.9 23.2 31.1 30.7 27.4
V38T E)AF T 23.6 21.2 31.6 30.5 27.1
FAES
24 % (%) 28.0 29.5 29.8 30.3 30.8
% H) £ (%) 8.2 9.2 10.3 1.1 11.8
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 21.0 22.1 24.9 26.6 27.0
BEEHALR 745 342 577 993 1123 ROIC(%) 16.5 18.1 21.6 235 24.1
A 477 577 760 991 1260  £EfmgeS
B FEAY 21 27 25 23 28 T RRFE%) 62.6 62.0 58.8 55.0 49.8
w435 A -26 21 -5 1 3 H R E (%) -145.7 -126.3 -117.4 -113.1 -106.4
S TP 1 -6 -3 -3 -3 A E 15 15 17 1.8 2.0
BIEFETH 220 -339 -163 29 -104 @R FHE 1.3 13 1.3 1.4 16
Atz T LR 53 103 -36 -48 60  HERS
BT EDALR -64 72 12 -46 47 ERFEREE 1.0 1.0 1.0 1.1 1.2
WAL 70 78 17 40 50 Rk EHEHEFE 6.4 6.6 0.0 0.0 0.0
Kz 5 -1 0 0 0 RAMKHKAEE 34 31 6.9 0.0 0.0
AT ALK 1 6 29 -6 3 gt (L)
EFKEHASR -191 -257 -331 -316 327 HRIE (R ATRE) 0.80 0.97 1.28 1.67 2.12
48 IHE 0 0 0 0 0 HBEHEACIHED 1.26 0.58 0.97 1.67 1.89
KA 0 0 0 0 0 HRFTF(RAHER) 3.83 441 5.14 6.27 7.86
£ 38 B3 e 0 170 0 0 0 k%
F AN ARG o 0 -170 0 0 0 PE 27.7 22.9 17.4 133 105
HRE T4 -191 -257 -331 -316 327 PIB 5.8 5.0 43 35 28
A4 Y A i 490 12 258 631 750  EV/EBITDA 24.4 18.9 136 9.7 6.9
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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 A5 AR ARAY ) . FERL A EAS B ARE 500 R AHTIA T LE A A RAMVAERRBLR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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,

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



