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B £ 2022/8/29
L AT R (T) 19.37
—F R FHRIK(OT) 28.23/18.01
E AL ) 2,870.74
RABFA(T L) 2,201.73
2L A(TRR) 148.21
RABALA(TAL) 113.67
I3 A #FE(%) 50.6
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HBERR: RR

A8 KA AR

(b % @ATAL, ok HsARey B F
EBEN—DABRBEERE)
-2022.6.15

o VHEAALFMME, ERALFLEAM, £H “ENT FR
8] 2022H1 & b EON/V2 B4 AT S 5 348.85/111.96 1274, [ ¥-7.5%/-8.2%,
1 ROE 9.91%, %% 2021 F-1.9pct, KXALAHFF (=& FAIRIES) 4448, &5
-8%, G A& EMIAH. EFF 0 84 & FBNAHAT Ak 55 Bl He+18%/+4%,
BB A, ARG R I LA I, BT k-3, RMEFA 3] 2022-2024
2 EA A ETN 228/293/344 AL, AR Fe-1%/428%/+18%, EPS 4 #1A
1.5/2.012.3 o 28 —FF T AREALA B T 4 BRIZIARIRF], 2FBAFT AR
Bk, B H @AM, KRFELTETHATHRE LA FAT L E F F RS
T a9 AL, BATREM 3T & 2022 5 PE12.6 4%, PB1.1 4%, 44 “FEN” 4,
® L4, BATLHW & RIFERIA, £H BRI R B R

(D& AF N 59 10, B Hb-13%, 2 P AR A £ 8%~ 0N 8.7 1¢, B FE-39%.
L HFRRE R b FE 7.28%, & 2021 F+031pct, & P HE Z i 1300
Fo(2021 £ KA 1200 77 o NARHLERNANFERAEHM LS, EFFEAK
x84 4N 2.5 12, B EE+95%, #1K AUM A2 100 12 (2021 5 K A2 70 12) -
(2) #ATLSF BN 35 12, Bl+4%, H P33 AT A4 EH AL 1650
1. (IPO 875 L/ FB &= % 775 12), B H+16%, T & % 22.37% (2021 4 K 18.26%),
THHLEF S —. (3) TELEAIN 54 10, Fl-2%. EPABTERA
AN 1712, R-7%, & AUM ik 1.6 F1C, Bl+15%, &+ % 4% % AUM6591
2, FlH+82%. B A & F AN 36 12, FlHb-1%, & AUMLT 1L, FlHb+8%,
P IR FEE /MBI FEEA 7298/4379 1T, Bl H4+24%/+1%. it iF5hR
B RN R R KN BI LT %,

® HERME, BKERLSETNNGBRTKS AR, AT LHERA

(1) EFFNIHBTMBEEAAMEZTHFRE)21C, RIH-22%. LF, 23
B ERTAAE, FATHRTKEE 33% (2022Q1 4 23%), AELET A
#5874 10, BlHb+20%, BHF#+2%; MHEREFST N H TR ETH 231,

MR, HAL35%0 P45 2 b R4 A5 1710, (2) EFF4 840N
271¢, BlH+18%. 2022Q2 K/ &) &kt T &HAE 1114 12T, PERT & & 7.38%,
IR EE+0.16pcto

® MeRT: THEMNNE; MEEHELFIEKRAEAL

W %% A 5B AG AR
AR 2020A 2021A 2022E 2023E 2024E
2N (F ) 54,383 76,524 70,194 87,141 99,923
YOY (%) 26.1 40.7 -8.3 24.1 14.7
)3 £k % A (B 77 L) 14,902 23,100 22,807 29,267 34,432
YOY (%) 21.9 55.0 -1.3 28.3 17.7
)£ (%) 38.0 424 447 46.2 474
#FF(%) 274 30.2 32.5 33.6 34.5
ROE(%) 8.7 11.8 9.9 11.1 12.0
EPS(#3#/7.) 1.15 1.79 1.54 1.97 2.32
P/E(1%) 19.3 12.4 12.6 9.8 8.3
P/B(#%) 1.6 1.4 1.1 1.0 1.0
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 903,496 1,060,382 1,228,297 1,417,600 1,624,641 A A 54,383 76,524 70,194 87,141 99,923
Na 233,693 279,551 303,611 335677 375847  wilhkA 33,744 44,098 38,808 46,867 52,546
R MK E A B AR 3K 39,353 34,694 44,694 49,694 = 54,694 T LALA R 398 423 463 589 680
Hpb gk -0 -0 -0 -0 -0 TLEA 5 5 5 5 5
AT IR -0 -0 -0 -0 -0 FHERR 20,145 28,129 24901 31,660 35,724
oy -0 -0 -0 -0 -0 AR -0 -0 -0 -0 -0
AR 630,450 746,136 879,991 1,032,229 1,194,100 43 A -0 -0 -0 -0 -0
R T > 149,467 218,283 219,607 228,878 244,793 = RALAR K 6,581 899 1,158 1,104 1,276
KA 8,877 9,128 9,584 28458 10,168  HAkE -0 -0 -0 -0 -0
&~ 7,048 6,622 6,688 6,888 7,098  AAMAEE AIE (6,391) 5,307 -0 -0 -0
PR 2,855 3,592 3,643 3,843 4,053  HZEAKE 24,884 18,266 18,317 28,495 33,297
H AR R T 130,687 198,941 199,691 189,689 223,473 FEREAME -0 -0 -0 -0 -0
# =& 1,052,962 1,278,665 1,447,904 1,646,478 1,869,434 & LA 20,638 32,425 31,387 40274 47,377
A G A 653,099 844,693 942270 1,073,887 1,214,668 & dkIMIA 79 76 95 120 139
s BHE K 5,010 7,262 7,625 8,769 10,084  FLIE b 247 608 296 376 435
REAT 235 B AR AR 118,948 175,905 200,999 235,999 271,005  #)EEH 20,638 32,425 31,387 40,274 47,377
AR RAT 529,141 661,526 733,646 829,120 933,580  FTiFAL 4,954 7,889 7,484 9,604 11,300
ERS Rk 213,981 220,164 248,746 292,874 348,933  ##IH 15,517 24,005 23,701 30,414 35,782
KA 2K 172,881 181,861 214,605 253,300 304,031 VHMEARM A 614 905 894 1,147 1,350
HALAER ) 5 41,099 38,303 34,141 39,575 44,901 va & £ 8] % A1 14,902 23,100 22,807 29,267 34,432
R At 867,080 1,064,857 1,191,016 1,366,761 1,563,601  EBITDA 22246 34057 33119 42106 49309
VHE ARG 4,171 4,636 4,559 4,964 5427  EPS(%) 1.15 1.79 1.54 1.97 232
A 12,927 12,927 14,821 14,821 14,821
AR 65,628 65,626 90,936 90,936 90,936 EXJLE eSS 2020A 2021A 2022E 2023E 2024E
(RS & 9,438 9,985 12,266 15,192 18,636  mK#kH
12 B EN A RAE RS 181,712 209,171 252,328 274,753 300,405 B Ak I N (%) 26.1 40.7 -8.3 24.1 14.7
RAxA R AR A 1,052,962 1,278,665 1,447,904 1,646,478 1,869,434 & LA1iH(%) 21.3 57.1 32 283 17.6

V38 TBE) AT ) 21.9 55.0 -1.3 28.3 17.7

KAV A

A F (%) 38.0 42.4 44.7 46.2 47.4

A E (%) 27.4 30.2 325 33.6 345
ALARER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 8.7 11.8 9.9 11.1 12.0
BEEHALR 101825 28458 36116 47929 58397  ROIC(%) 43 6.0 49 5.6 58
A 15517 24005 23701 30414 35782 fEAREE A
718 4K 1607 1632 1732 1832 1932 2 AR FE%) 82.3 83.3 82.3 83.0 83.6
w435 A 0 0 0 0 0 % RfreE(%) 23 23 23 25 2.6
#ZFEMK -890 -3735 -3835 -3935 4035 RIS E 1.4 13 13 13 13
TEFETH 115909 116560 121560 126560 131560  &#hrbE 1.4 13 13 13 13
2 E AR 235947 -107142  -107042  -106942 -106842  FidfkH
BT EFHALRA -6860 -6916 -6716 -6516 -6316 B TR 5.9 6.6 5.1 5.6 5.7
WAL -609 -720 =720 =720 2720 RAKTRER A AR 159.0 206.7 176.8 184.6 191.4
KA -21670 -7641 -7541 -7441 -7341 RAT T 2K B 4 & 41.9 29.9 20.6 21.4 20.7
A AT AL R 15420 1445 1545 1645 1745  HREHBE (L)
EFEHALR 11998 9713 24854 23160 23360  ERRICE (RATHEE) 1.15 1.79 1.54 1.97 232
48 045 3 -193539  -94415  -94315  -94215  -94115  FHREEHARFZIHED 7.88 220 2.44 323 3.94
KHHE 2K 223715 106375 106475 106575 106675  HRRA T (RAFHEE) 14.06 16.18 17.03 18.54 20.27
£ 38 B3 e 0 1 1894 0 0 fEkE
FANARIE Do 0 10800 10800 10800 10800  P/E 19.3 12.4 12.6 9.8 8.3
HME T ALK -18178 -13048 0 0 0 PB 1.6 1.4 1.1 1.0 1.0
R H iR 105034 29667 24060 32065 40171  EV/EBITDA 46.3 36.6 42.1 37.1 353
FAERR: R FFRIEFRI AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF o BB LARINT, FRIEKIEZIFIRG NG F R AR P R&), Bt NP &4 a)5rR L& F ey
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

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
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 IR AE AT AT

L& ]

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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