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L AT R (L) 11.94
—F R FHRIK(OT) 17.27/10.32
E AL ) 164.53
RABFA(T L) 164.53
B AMTRL) 13.78
RABALA(TAL) 13.78
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o NETRANF, MBELEFR, £H “EIN” LK

FEBERRAAM 2022 FZFEMRE, AT=FEAE)FAET LN 90.09 12T
(+15.97%), 1FH&4FiE 6.04 17T (+10.87%). BEHMA N ENBAHET A,
EENMREEALRERADEFATLR. LT, KMTA 2022 FH#+ LA
2023-2024 5 ZA|FUM], Ft N ) 2022-2024 )3 804 F1E 8.59/10.36/10.75 14T
(ATFRME A 8.88/9.54/10.34 12 T.), 2t EPS % #1%4 0.62/0.75/0.78 ., % #TAL
W3tz PE A1 A 19.1/15.9/153 42, hAEMKETA, £H “EN” T4

® I EMIFTA, RSMA LY ERIHE

REIA DN EMHTA, N KK B FEE 53.15 79 (-1.53%), 452k 27.54
Fok, (+16.90%); ® T AM&EZ, A& Ry K bEMkE, REMAHE 3013
ok (28.63%)0 AT hEAMBEARTA, EMNHETFER TRIK, T=FF
FAAE A 10.66 ok (+23.33%). £ F THFB] & RKBEAKE, REHALN
3] £ F FANE R IR A B, 5 A4 16.03 7ok (-2.46%) F2 16.97 75 #4.(-3.85%) o
® WS H LM EHEARE, KSMERIILEK

BT 2022 5B EFTEAARMGZEM R A @R R, AT =5 KNS FH > =F 7.86 77
b, [ FUIR Y 29.35% ; & AndR A 0 R o 8] AS A B BK, Q1 & Q2 KA A1 2021
SFEBHEE 63.2%K 68.4%, B =FF N8 FAASHAEE 7.29 Aok (-29.84%),
KAGHE 20.77 T7 ok (+72.64%) . R outt7r @, B T L3575 WA BAKE, HE
BN N8 R RAEE R 24.48 ok (-6.24%), BEAE 179 ok (+12.76%) .

o HEFMMIE, FREMFZFHIEFATRKHEK
BERADEEREDEANZEZEESSY. 2BMET Q2 RMF L LI
AW, &5 FREAMSE R E % E KRR, B ERAMRLA S, Tt
B TN F N AT AR A

® N [&RT: AR AKRBAATAL, Ko Z A& KR BRI

e o b e v B HBEAEERR

(RDEP RRRFTH, AAE - — 2020A 2021A 2022E 2023E 2024E
HIRBATRE—N B LERFRE) Buwr(mrr) 8,620 10,640 13,737 14,662 15,587
-2021.10.29 YOY(%) 7.4 234 2.1 6.7 63
)3 B4 A (B 7 ) 670 737 859 1,036 1,075

YOY(%) 132 10.1 16.6 205 38

A1 E (%) 15.0 14.9 133 13.4 13.4

% #) E(%) 7.8 6.9 6.3 7.1 6.9

ROE(%) 10.7 12.6 14.0 14.7 13.7

EPS(#ii%/ ) 0.49 0.53 0.62 0.75 0.78

P/E(f%) 2.6 223 19.1 15.9 153

P/B(f%) 26 238 26 23 2.1
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Lk e G 2020A  2021A  2022E  2023E  2024E [F)E £ (B 5 1) 2020A  2021A  2022E  2023E  2024E
R~ 6706 7605 13015 12709 14315 ZFdolA 8620 10640 13737 14662 15587
e 953 889 4525 5310 5135 #wdmA 7324 9053 11905 12700 13504
R MK E A B AR 3K 218 315 373 361 419 B LHLAM 9 10 12 13 14
Hpb gk 37 47 61 54 68  ELFM 305 175 247 264 312
AT IR 549 411 829 494 912  FHEKM 478 583 756 733 717
oy 2775 3451 4736 3998 5280 R H R 48 65 82 88 94
AR 2176 2492 2492 2492 2492 W4HH A 2 265 158 97 148
ERB T 1964 6494 2514 2409 2287 W AEBMAMK -42 25 -50 -44 -52
KA 0 2 2 3 4 Akl 295 311 335 335 335
B3~ 1564 1534 1856 1775 1672 AAMAEE I -5 0 -1 -2 -1
PR 198 191 180 169 157 #FEHKE 61 49 55 52 53
H AR R T 202 4767 476 462 453 FAREME 1 26 9 12 15
gl 3 8670 14099 15529 15118 16602  #LAiHE 756 846 1024 1207 1254
A G A 1722 2724 4951 6605 8100 B LIMMA 17 11 6 7 7
s BHE K 186 196 2500 4500 5500  ELIEH 7 17 6 7 7
REAT 235 B AR AR 287 261 459 309 508 AVHEER 766 839 1024 1207 1254
AR RAT 1249 2267 1992 1796 2092 B 54 57 69 82 85
ERS Rk 268 5159 5159 5159 5159 #4178 712 783 955 1126 1169
KA 2K 0 0 0 0 0 VMR ARE 42 45 95 90 94
HALAER ) 5 268 5159 5159 5159 5159 VA& 8% FE 670 737 859 1036 1075
R At 1990 7883 10110 11764 13259  EBITDA 957 1034 1192 1411 1516
JHMFRAE 379 433 529 619 712 EPS(R) 0.49 0.53 0.62 0.75 0.78
A 1378 1378 1378 1378 1378
FTANAR 1996 1996 1996 1996 1996  EXFLEPIES 2020A 2021A 2022E 2023E 2024E
RS & 2931 2411 2938 3564 211 mkEd
12 BB S RERE 6301 5783 4890 2735 2630 FLMN(%) 7.4 23.4 29.1 6.7 6.3
RAxA R AR A 8670 14099 15529 15118 16602 & LAY H(%) 14.9 11.9 21.0 18.0 3.8

V28 T 814 A A %) 13.2 10.1 16.6 20.5 3.8

KAV

2 E (%) 15.0 14.9 13.3 13.4 13.4

% F & (%) 7.8 6.9 6.3 7.1 6.9
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeNA) 10.7 12.6 14.0 14.7 13.7
BEEHALR 770 1022 -131 2159 233 ROIC(%) 10.2 6.6 6.5 6.5 6.3
A iE 712 783 955 1126 1169  #2tkfe A
718 4K 218 219 215 254 270 W A FE%) 23.0 55.9 65.1 71.8 79.9
W %% A 2 265 158 97 148 % BB & (%) 7.9 78.8 453 56.3 64.3
#ZFEMK -61 -49 -55 -52 53 RFE 3.9 2.8 26 1.9 1.8
BTEFELH -161 -544 -1382 744 -1285 B E 1.8 1.3 1.5 1.2 1.0
Atz T LR 60 348 22 -10 -4 EERS
BT EFHALRA -134 -436 3842 -87 80 E{ERHE 1.0 0.9 0.9 1.0 1.0
WAL 266 220 299 -106 -123 ROBCK 2K ) 4% 35.8 40.0 40.0 40.0 40.0
EeEidy 71 -293 -0 -1 -1 FAT T B A & 26.6 33.1 33.1 33.1 33.1
AT ALK 203 -510 4141 -193 203 EHEHEE (L)
EFEHALR 268 -649 976 -387 454 BRI E (R R 0.49 0.53 0.62 0.75 0.78
PRl 35 10 -18 9 0 BIREENERFNHEE) 0.56 0.74 -0.10 1.57 0.17
KHHE 2K 0 0 0 0 0 FHRATF(RATRERE) 4.57 4.20 458 5.11 5.67
& B AL A 0 0 0 0 0 fEfArbE
FANARIE Do 0 0 0 0 0 PE 24.6 223 19.1 15.9 15.3
HRE T4 -303 -659 958 -396 454  P/B 2.6 2.8 26 23 2.
R H iR 368 -64 2735 1685 -300  EV/EBITDA 15.0 18.9 15.0 13.6 13.5
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

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
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, & AR TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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

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
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