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® 2022H1 L& FHHE K, HAMA, £ “EIN” FR
2022 4 8 A 29 B N8 KA FF4R, 2022HI Bk 10.86 12T, FlH+50.18%; U2
4 A 1.55 12T, RlE+156.24%; t=3F )28 4% 410E 1.13 12T, FH+181.49%.
A3 2022Q2 £ & E B 5.97 1L, BHA46.96%, FEE+21.85%; Y3EF A
18 1.22 127, FH+183.24%, FREE+264.58%; f=dE)a#4400d 0.71 1L, Rkt
+283.67%, FH+67.23%. B A] Fi#FE KL%, &A= TH, KN4 BF)M
M, 2022-2024 5 )73 B4 AN R R 2.97/3.85/5.18 1 T, EPS #++ 4 1.26/1.64/2.20
T, LBATM T PE 4 73.5/56.7/42.2 1%, %4+ “EN” F4,
® HREHMA, B HRERREK, ATEXTH
oSk, 2022H1, 4A2¥eEak 340 1L, RFlH+41.79%, £4)% R k-2.15pcts;
£e¥e gl 1.72 /07T, BlE+35.21%, £A1F R H+10.99pcts; sk¥e Ak 1.47 12T,
) H6+49.47%, £ 4] F 1B Fb-0.30pcts ; F K3 1.77 /27T, B H+149.58%.
2022H1 8| Jsbmieidd NE R E PIirl, RARARZITE; BH4M
BAE¥ITERS L, o8 F FiREM O 2 RAITN Snm F142, RA&ERE
bPEER, SK#EA L, BREELFERL S Hrﬁﬁvw#uﬁzmnu&ﬂﬁ
IHHIAL AR B 42 B IR AT S M B B IN B AR e, RIETEE B e K3t 12 3
ST EARBT A, /A\glflﬁﬁeﬁjiﬁﬂ"ﬁ‘? Baseline A4 F N\, B N ¥eit4i
SRR, N8 HEFRLE LKA TR, B AL, SRM., LEBE,
BN A N J*Z/l%ﬂ#i%%’v%Fﬁ%ﬁié\@&kéé‘ﬁ?%%, e i ) R Ak 545
B, CERT THAW., LA Rfkml b = ANRIFAEZ i, AEANE
WHFE T OEHER LIPS, A@AE, BEFLENELIL, 2AENAE
FREF, FAT Sttt AME. S MR 7, BAATBARIS L
8 ReE e, KB R,

1\;/

— E)4E B RATIRED -2022.4.26

(remARa, sask, Aks O Nefa: Tk LR ATMM ., HAF KRB, 4T AL5E A0kl

HRE—NIRFERHFREL) M%éﬁj%ﬁw%ﬁ;}gﬁ

-2021.10.28 Fir 2020A 2021A 2022E 2023E 2024E
DN ONCE) 1,167 1,594 2,263 3,120 4,125
YOY (%) 41.4 36.6 42.0 37.9 322
3 B4 A (F 7 L) 147 107 297 385 518
YOY (%) 129.3 275 178.8 29.7 343
) F(%) 28.1 25.6 29.5 30.0 30.2
A (%) 12.3 6.2 12.7 11.8 11.9
ROE(%) 13.1 6.8 16.6 17.7 19.3
EPS(#i#%/7.) 0.62 0.45 1.26 1.64 2.20
P/E(1%) 148.5 205.0 73.5 56.7 422
P/B(4%) 20.3 16.7 13.8 11.2 9.0
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M M5 %
2= R ER@E T ) 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R F 1218 1488 1628 2155 2860 BN 1167 1594 2263 3120 4125
N4 406 482 685 944 1248 Eadba A 839 1187 1596 2184 2880
R MK E A RO H R 3K 261 361 0 0 0  TLHLRAMHMm 7 9 13 18 24
Hpb Ak 8 20 20 35 38 FLHEA 44 57 72 94 115
AT IR 9 10 18 21 30 FEEA 91 115 154 200 252
B 502 589 879 1129 1518 #AAH A 74 98 129 175 227
AR T 31 26 26 26 260 WEHEHA 35 45 33 52 94
R T > 1192 1413 1851 2356 2892 T EMAAMK -12 -12 0 0 0
KA 31 117 204 291 378 HAkE 13 40 45 15 13
2w 446 623 920 1274 1646  NAMAEE Sl H 87 20 6 6 6
TF = 106 131 146 165 188  #AAME 0 -12 -3 -5 -7
H AR R T 608 543 582 626 681 KA ENE 0 -0 -0 -0 -0
# =& 2410 2901 3479 4511 5752 BLA)HE 162 113 309 404 531
A G A 1089 841 1197 1932 2755 FaAkMEN 4 1 2 2 2
s AR 738 376 1023 1744 2544  FAkshE b 1 10 4 5 6
REAT 23 B AR AR 262 284 0 0 0 AIHEHR 164 104 307 401 526
HAbF ) R 90 181 174 188 211 FTATAL 21 5 20 32 34
ERS Rk 230 595 551 502 453 A FE 143 99 287 368 492
KA 2K 111 464 421 372 323 VBB AR AR S -4 -7 -10 -17 -26
HALAER ) 119 131 131 131 131 va & £ 8] % A1 147 107 297 385 518
R At 1320 1436 1749 2434 3208  EBITDA 260 217 437 603 811
JHMFRAE 13 9 -1 -18 -44  EPS(%) 0.62 0.45 1.26 1.64 220
A 224 228 228 228 228
FTANAR 460 616 616 616 616 EXZEITES 2020A 2021A 2022E 2023E 2024E
[ & 391 467 695 988 1378 mKEeH
12 6B S RERE 1077 1457 1732 2095 2588 &AL A(%) 41.4 36.6 42.0 37.9 32.2
RAxA R AR A 2410 2901 3479 4511 5752 & LA)EH%) 151.1 -29.9 1723 30.7 31.5
V2B TE N )4 Y) 1293 275 178.8 29.7 343
KAV A
25 & (%) 28.1 25.6 29.5 30.0 30.2
&) & (%) 12.3 6.2 12.7 11.8 11.9
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(H) 13.1 6.8 16.6 17.7 19.3
BEEHALR -46 103 191 281 369  ROIC(%) 11.7 7.6 13.6 14.1 15.0
A 143 99 287 368 492 BixEe A
I8 4K 56 73 90 130 177 % F G BE (%) 54.8 495 50.3 54.0 55.8
w435 A 35 45 33 52 94 AR E%) 50.2 37.0 53.8 65.4 71.6
S TP -0 12 3 5 7 mEhE 1.1 1.8 1.4 1.1 1.0
BEFELH -237 -141 2211 -260 -382 A E 0.6 1.0 0.6 0.5 0.5
Atz g AR -42 14 -11 -14 -9 FiEfes
BT EFHALRA -355 -301 -526 -633 714 BRFRMER 0.6 0.6 0.7 0.8 0.8
WAL 239 321 442 547 626  RKEEHE 5.0 5.1 0.0 0.0 0.0
EEidy -126 15 -87 -87 87 mATKH A HE 3.9 44 113 0.0 0.0
R FALR 10 5 3 1 -1 iR (L)
EFEHALR 565 279 -109 -110 -151 B B (R AT HEE) 0.62 0.45 1.26 1.64 2.20
48 IHE 287 -362 646 721 800  AXBEALR(FIIED -0.19 0.44 0.81 1.19 1.56
KA 73 353 -43 -49 49 BRUETE(RAAER) 4.57 5.56 6.73 8.27 10.36
£ 38 B3 e 6 3 0 0 0 AEMEeE
FANARIE Do 255 156 0 0 0 PE 148.5 205.0 73.5 56.7 422
HAeEFAALR -56 129 713 -781 902 P/B 20.3 16.7 13.8 11.2 9.0
R H iR 157 76 -444 -462 -496  EV/EBITDA 83.4 100.0 50.5 37.2 28.2
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
AL D R BEATA R A ATL B0 AT A AR 80 5 4T SRR 69 2 1) ) % 6,36 5 7 80 U B A A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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 ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF 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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR 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 I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 AR IR HARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000
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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

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



