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L AT R (T) 8.46
—F R B RIK(T) 12.49/7.85
E AL ) 315.08
RABFA(T L) 255.86
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® AEHRTIHR LY, ZITLFAEHBEAL

8] 2022 ¥ F B AN FEFALE S A A 25/5 /L, B HE-18.8%/-46.5%,

A -F# ROE 2.04%, Fltb-2.41pct, A&HKMFAH. LFF 8T HTER ki
R, FTE BATAALFBRANR LI K, & R B ET R H T L5
ARG e, AATTF A 2022/2023/2024 F )3 £:4% A0 £ 14.8/21.1/26.7 AC(AAT
19.0/25.8/30.4 12), % %I Hb-36%/+43%/+27%, *+ & EPS0.5/0.7/0.9 7To /4 5]
RIEF 6012, T 202253 A 18 HIRIEB AL, A 84475 LA £ LA
HE5AAN %, RosizecmEMF, Sariimst s 2022-2024 5 PB 1.2/1.1/1.0
E, EHCENIER,

® IPO 1 B i &R &FT LA+, £HKF AUM Bl %3

(1) EFFNHETILEEIABRNCTLA, BH+3.3%. B EAKIEHTS
1., B -31%, £ P IPOAAE I NL.3642 T (Wind 2 42), B 1b-40%, 7 & %1.04%,
Bl bb-1.14pcte #E2022F8A31H, IPOE&E (FeriF &%) 38%, Tik
HEL H8. EX A T ARMAMAEL001T, Flb-3%, AAN S H45242.31C, T
BHEL F 1845, AN EMFEBFEREA26L, TRHLF1042, (2) EFF
NE BRSNS 21L T, F-5.8%, AXE R EN2.71C, b E1.06%, Flt
-0.03pcto £ FF o S AXAK £k & S0 3 N AL, B F-34%, AXAK 4k = Se LA 1904
10, BlH+1%. (3) EFHFN K54 N0.710, BlH+23%. A B RKE S
AUMI17971C, Fl+176%, HFE&7EARKI2511C, BH+2250%, # K47
5T RI24°, B2 A A EAUMATMT, FH+22%, H ¥ ARAUM4461C, Rl
+23%, + P AUM2BML, F)Ht+8%.

® HakT HERSA, BT RKBTHPhaZTET

(1) EFFNSFERAEFHENGCTILT, Fl+18%. KN 3 akd £
191.251¢ 7T, Bk+3%, Mkl 4 & %£1.27%, #2021 K+0.04pct. (2) EF
FoN BB BT RIS, Fl-70%, SFA BT F0.85%. &
TR Hof, 2022 EF S5 R300F #9.2% (2021H13E K2.5%), PiEs41F L
#K1.9% (2021H138 K2.3%), (3) EFF 8843 ARAMRK0.51C, H+ %
NIBAE &R T BALE & T 4R0.41C,

© e T HEAN R s MR A AT L F R R H .

W % 48 & Ao fE B8 AR
AR 2020A 2021A 2022E 2023E 2024E
RV ONENES) 6,063 7,127 5,519 6,772 8,558
YOY (%) 39.4 17.5 22.6 22.7 26.4
V3 B4 AVE (B 7 ) 1,863 2,317 1,477 2,109 2,672
YOY (%) 43.4 24.4 -36.3 42.8 26.7
24 % (%) 38.6 41.0 33.5 38.6 38.7
% F) F (%) 30.7 32.5 26.8 31.1 31.2
ROE(%) 8.6 9.8 5.9 7.9 9.2
EPS(#i#/70) 0.62 0.77 0.49 0.70 0.88
P/E(4%) 16.9 13.6 21.3 14.9 11.8
P/B(1%) 1.4 1.3 1.2 1.1 1.0
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 57,028 72,802 83,613 100,252 119,661 A A 6,063 7,127 5,519 6,772 8,558
Na 15,966 19,033 20,707 25,831 30,024 Bl A 3,722 4,204 3,668 4,156 5,244
R MK E A B AR 3K 91 115 145 175 205 B ALAAR M 35 40 31 38 48
Hpb gk -0 -0 -0 -0 -0 TLEA -0 -0 -0 -0 -0
AT IR -0 -0 -0 -0 -0 FHERR 3,587 4213 3,587 4,063 5,135
oy -0 -0 -0 -0 -0 AR -0 -0 -0 -0 -0
AR 40,971 53,654 62,761 74246 89,432 M H A -0 -0 -0 -0 -0
R T > 10,602 15,511 17,749 19,708 22,626  #FBAEHRK 100 (49) 50 55 61
KA 572 544 571 600 630  HAkE 3 1 277 305 336
B3~ 107 104 104 104 104 2AAMETFHE 71 403 0 0 0
PR 70 73 73 73 73 BRHME 1,340 1,394 537 1,570 2,471
H AR R T 9,852 14,789 17,000 18,931 21819 FAXREKE -0 -0 -0 -0 -0
gl 3 67,630 88,313 101,362 119,960 142,287 & LAIHE 2,341 2,923 1,851 2,616 3,315
A G A 38,119 52,679 62,705 76914 93,868  FikISPMA 92 67 55 102 128
s BHE K 15954 26,621 34,607 44989 58486  FLIE ik 9 4 3 -0 -0
REAT 235 B AR AR 630 629 730 780 830  AUHEH 2,424 2,986 1,902 2,717 3,443
AR RAT 21,536 25428 27,368 31,146 34,553  FiiFAt 551 658 419 599 759
ERS Rk 6,971 11,130 12,712 15,133 18,036  ##1id 1,874 2,328 1,483 2,118 2,684
KA 2K 6,674 10,481 12,054 14,464 17,357 VBB AR AR S 11 10 6 9 12
HALAER ) 5 297 648 658 668 678 va & £ 8] % A1 1,863 2,317 1,477 2,109 2,672
R At 45090 63,808 75417 92,047 111,904  EBITDA 2581 3192 2159 3023 3799
JHMFRAE 75 83 88 94 103 EPS(%) 0.62 0.77 0.49 0.70 0.88
A 3,024 3,024 3,024 3,024 3,024
F AN 7,852 7,852 7,852 7,852 7852 EEJUE S 2020A  2021A  2022E 2023E 2024E
RS & 9,446 11,410 12,851 14,818 17,288  mk#kAH
12 B EN A RAE RS 22,465 24,613 25857 27819 30,280 Bl (%) 39.4 17.5 22,6 22.7 26.4
RAxA R AR A 67,630 88313 101,362 119,960 142,287 & LA1iH(%) 41.7 24.8 -36.7 413 26.7

V2B TE N )4 Y) 43.4 24.4 363 42.8 26.7

KAV A

A F(%) 38.6 41.0 33.5 38.6 38.7

% (%) 30.7 32.5 26.8 31.1 31.2
ALARER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 8.6 9.8 5.9 7.9 9.2
BEEHALR 2801 4354 3711 4546 5312 ROIC(%) 4.1 3.8 2.0 24 25
A 1874 2328 1483 2118 2684  fEAREES
718 4K 156 206 256 306 356 W R BE%) 66.7 72.3 74.4 76.7 78.6
W %% A 0 0 1 1 1 A G & (%) 100.4 151.4 179.8 213.0 249.6
BERE -424 -474 -524 -574 624  ARFHLE 1.5 1.4 13 13 13
TIERELH 285 1285 1385 1485 1585  &#bE 1.5 1.4 13 13 13
2 E AR 909 1009 1109 1209 1309  #&@&fes
BT EDALR 1000 1020 1040 1060 1080  EF AR 10.3 9.1 58 6.1 6.5
WAL 1 1 1 1 1 JL MK 2K B 4% % 8,010 6,926 4,250 4236 4,508
EeEidy 1641 1661 1681 1701 1721 RAT T 2K B 4 & 651 668 540 551 652
AT ALK 261 271 281 291 301 Hprair (L)
EFEHALR 8162 150859  -179674 209154 201669  HRNTAK & (R AT H#EE) 0.62 0.77 0.49 0.70 0.88
48 IHE 334 354 374 394 414 BIEENARGHHED 0.93 1.44 1.23 1.50 1.76
KHHE 2K 7012 7112 7212 7312 7412 BRAR S (RAAER) 7.43 8.14 8.55 9.20 10.01
£ 38 B3 e 0 0 1 1 1 MEeE
FANARIE Do 0 0 0 0 0 PE 16.9 13.6 213 14.9 11.8
HME T ALK 0 0 1 1 1 P/B 1.4 1.3 1.2 1.1 1.0
B A ¥ A iR 11962 156233  -174924 214760 208060  EV/EBITDA 0.4 1.6 34 2.2 0.9
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
F AL, B AGFIEFTRIERE P, 7 AR EFME.

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 AREBENMG 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
£) 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

AARE T REIR A L0 M sh 69 3 uk RAB R4 3%, 3T 7T A6 30 R GG T IRIE A ) sk AN 6 b bk AR R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P % BT K2 YK g 1 25 0 3% B R .
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
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFH B @I T, TN AIRE b BT #4691
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

Lk Vel

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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