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LRTRAN () 5503 @ B4 A3 2022 F EXFFBKFI-10.1%. 1354 F1HE F 16-20.6%
—FREBRIK(T) 180.00/53.53 A 8] KA FF4R: 2022H1 F A 20.85 12T (-10.1%) . 12844114 5.79 2T
B ) 2013 (20.6%):2022Q2 % I BNk 8.64 127T(-30.1%) , V3 £ 4 H1iH 2.03 12 7T.(-50.2%),
FABFACT) 2007 THEREBRE K, BAVNA, NEHR AL MAMAAE L E L, A LR
YA (LRR) 400 REZSM, ATY K> BEXA LN FER K. FERFHH
ﬁ:ﬁﬁs’il}f\({aﬂg’i) 036 HRAVTIAAS)BAITAM, Ft 2022-2024 FVa#4F10E% 13.37 (-2.70) /17. 54
3 AR (%) 23191 (-3.27) /22.31 (-3.67) 1e 7., 3t & EPS % 3.34 (-0.68) /4.38 (-0.82) /5.58 (-0.92)
T, LATALN TR PE 4 16.5/12.6/9.9 1%, f1A&3E, 44k “EN” 4%,
Bt A% B o L¥ENABELHLANYORE, ARHELBERZEHNENE
N 300 R @, 2022H1 N ATAZE/ALEAF/ATRESAFATIL 16.8/22/1.6
20% o 17, BIH-11.5%/-16.8%/+1.1%; = Sadr @, K44 &/ &3R5 5 RE I
0% 16.5/3.9 1274, B-9.7%/-132%, F#EEZAEEH0, BRIESLHEAZE
-20% WERE, ATHOGFREXETRAHERETIAHK, ARAZDFRHMERL.
% BAVRE A Fr @, 2022H1 N8 425 EAIFEH 70.6% (+0.6pct), o4& /&t
oo %% RMESHA 32.0%/3.6%/0.1%, B 5 A1+10.4pct/-0.4pct/-0.5pct, 454 5% R
-80% T T
202108 202112 202204 ARSI ZZMEPATEE S, ARF TR AL AT = 3718 F L3 KB 2
HARR R R ® S AMMBRARIAKF, M+ RE” RRIEH KA AR
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e e R AR, REFRGEZTRKFRHERS: (1) RFETAIXTHER
i8R IE R YK, 2022H1 /4 FE 10491 K, BREREIKRITE LK 552
K, ARAEARFRBRY KRE; () AR&BMEALLRITH, ERIFBRTSHF
T T8 Sehf 2 S KA & E 69 R P AR, 2022H1 2 8) 35 F A LA P AR
oAt (3) AL = Susd Ay, ARG H iR, KA, REBERHHRELER
FRRBY K, A8 “Ri+EE7 WIS K, B ARE T G 2 S ik de,
BV KT S AR E RS, BEYRALIEHFESEREK.

O AR T: TMHERA., THMmA, BUABERTAMAMY. it TEF

W %1% A E LG AR
AR 2020A 2021A 2022E 2023E 2024E
2 LN (F ) 2,464 4,623 5,033 6,367 7,913
YOY (%) 48.1 87.6 8.9 26.5 243
)3 £k % A (B 71 ) 563 1,302 1,337 1,754 2,231
YOY (%) 113.4 131.1 2.7 31.1 272
24 E (%) 69.4 70.1 70.0 70.0 70.0
% F F(%) 22.9 28.2 26.6 27.5 28.2
ROE(%) 50.4 19.0 18.1 19.7 20.7
EPS(#3#/7.) 1.41 3.25 3.34 4.38 5.58
P/E(1%) 39.1 16.9 16.5 12.6 9.9
P/B(#%) 19.7 3.2 3.0 2.5 2.0
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 1590 7451 7775 9594 11418  FRHA 2464 4623 5033 6367 7913
N4 181 4742 5162 6547 8413 RSN 755 1381 1510 1910 2374
R &Y YR &) 166 175 196 273 311 B LA R M 130 255 277 350 435
Hpb gk 4 10 6 14 0 FTLHA 729 1218 1535 1846 2216
AT IR 14 60 21 82 45  FEHA 160 173 181 216 253
oy 297 440 366 654 614  HEAR®RA 17 17 15 19 24
AR 927 2024 2024 2024 2024 WMHHA 11 26 0 -13 24
ERB T 589 818 785 740 739 K ABUARE -8 -10 10 12 13
KA 0 0 0 0 0 HAkd 20 33 35 35 35
i* ; 3 6 5 5 5 AAMEEIMNE 6 18 75 75 75
9% = 6 6 5 4 3 HBEAKE 16 42 60 60 60
;H«&#mefmn?? 579 806 774 731 731 KA ENE -0 -1 0 0 0
# =& 2179 8269 8560 10334 12156  #L2A)HE 692 1633 1673 2193 2790
A G A 914 1170 923 1210 1157 RIS F PN 0 1 1 1 1
FsR il 0 0 62 0 0 BRI XS 1 2 2 2 2
REAT 235 B AR AR 308 455 380 677 636 AHEEH 692 1632 1672 2192 2789
AR RAT 606 714 481 533 520 BPigAL 128 330 334 438 558
ERS Rk 147 233 233 233 233 #AFE 563 1302 1337 1754 2231
KA 2K 0 0 0 0 0  UHMAHE -0 -0 0 0 0
HALAER ) 5 147 233 233 233 233 va & £ 8] % A1 563 1302 1337 1754 2231
R At 1061 1403 1156 1442 1389  EBITDA 734 1551 1587 2087 2588
JHMFRAE 0 0 0 0 0  EPS(%) 1.41 325 3.34 438 5.58
%N 360 400 400 400 400
AN 51 4459 4459 4459 4459 EXRFiEmS 2020A  2021A  2022E  2023E 2024E
RS & 708 2010 3142 4559 6255 B KEeAH
12 B EN A RAE RS 1118 6867 7404 8891 10767 & AN (%) 48.1 87.6 8.9 26.5 243
R A Ao L AR AL 2179 8269 8560 10334 12156 & kAHE(%) 138.8 135.8 2.5 31.1 27.2
128 TEA S AT %) 113.4 131.1 2.7 31.1 27.2
KAV A
A F(%) 69.4 70.1 70.0 70.0 70.0
A E (%) 22.9 28.2 26.6 27.5 28.2
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E [EENOHCA) 50.4 19.0 18.1 19.7 20.7
BEEHALR 894 1544 1260 1581 2078  ROIC(%) 742.6 260.5 2922 351.9 438.1
b IR 563 1302 1337 1754 2231 fEfREeA
718 4K 47 62 54 60 16 & RATE(%) 48.7 17.0 13.5 14.0 114
W %% A 11 26 0 -13 24 AR E (%) -4.7 -65.9 -68.9 -73.6 -78.1
#ZFEMK -16 -42 -60 -60 60  ARFILE 1.7 6.4 8.4 7.9 9.9
BTEFELH 285 -50 5 -84 -8 A E 1.4 5.8 7.8 7.2 9.1
Atz T LR 2 247 =77 77 77 BERS
BT EDALR -692 -1171 114 119 121 ERFERHES 1.5 0.9 0.6 0.7 0.7
WAL 40 104 21 16 14 mMKFZEHEE 19.8 27.1 27.1 27.1 27.1
EeEidy -667 -1097 0 0 0 AR ASEE 10.2 12.3 12.3 12.3 12.3
H AR F AR 15 30 135 135 135 &FRAHE ()
EFKEHASR -121 4188 -1015 254 332 BRI B (R AT 1.41 3.25 3.34 438 5.58
48 IHE 3K 0 0 62 -62 0 BIREENARFHHEE 223 3.86 3.15 3.95 5.19
KM% 0 0 0 0 0 R GAHED) 2.80 17.17 18.51 2223 26.92
38 J% 3 A 0 40 0 0 0 AEMEeE
FANARIE Do 10 4408 0 0 0 PE 39.1 16.9 16.5 12.6 9.9
HRE T4 -131 260 -1077 -192 332 PB 19.7 32 3.0 25 2.0
R H iR 80 4560 359 1446 1867  EV/EBITDA 28.7 10.1 9.5 6.5 45
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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
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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
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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
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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

£l 3 %%

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

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



