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L AT R (T) 31.89
—F R FHRIK(OT) 32.66/12.47
B LML) 30.19
RABFA(T L) 19.67
B LA (TRR) 0.95
RABALA(TAL) 0.62
I3 A #FE(%) 298.92
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® Bl ERNAAME, FodEEESAFHE, TELE QI LG AR,

INE] 2022 SFATEZEZFME LN 346 1L, BIEK 22.12%; V3544
1266.16 77 7, FlFHIEK 5.82%; 4=dk)a -4 4] 89431 77 T, FlHIEK 291.92%.
P Q3 EFPN 132127, FIEK 19.68%; Va#4 4] 628.42 7 L, [l
Y 23.58%; {edE)aHAA) 474.43 L, Rl K 208.48%. AT = B Ak HiiEak
KT MNIE R T ZRIAAET 2022 FaT =F a9 H AL 5% 403 77 T, kb 2021
FRHY T T80 77 T, HF EERABUFANE G Y o RAVINA AT = F B 69 L 47
3t F) BTN 8] A SR8 b G ok AR AT A, Q4 B F AR A SR L 469 K 3R,
2020/2021 4 Q4 WLy Tk & Ho 9 HIIA 95.29%/78.59%, B EF EKIE Q4 ki
BN o N BRHGZE T REAE R R R ERBGET G, NEH
AT, FORFEIRAR 2022-2024 F)3FF A 55 A 0.81/1.32/1.75 1T, R
P3g K 45.5%/62.6%/32.6%. %t EPS 5 #1%4 0.86/1.40/1.85 &, % ATALM 31.89
T, 3R 2022-2024PE A4 37.1/22.8/172 4% . 4E4F “FEN” L.

O NEHERLFHEELEREEE R,
HENZTENEZFNEKENEEAZ AR S, BT FERCELTHBRA A
#o 2022 F 1-8 A, ZBEKEAEHFHRELIEK 60.1%, £HF&¥E. KLk
FMAALI 2021 F Q4 Fr45, LHM TR KM EIEK, 2021Q4 Hk FEMALL
11IGW, 3Rt Q3 ¥4m 200%. ARIEALARZ® /) M Lit, 2022 F 9 A% A K&
WA EENEAR 93GW, AR R,

O A LM, XKuREMAELEFRNAL,

WHEK, MERERT, HET —AFILHKERFRAGEGEE. AR,
“twAR” A TR 2T R EAE R EAE, S 15T RAHE,
YT A7 MR R AR EEIRY 8000 TR, KEZETHE,

O M E#T: K& A m# IR ITANT I K RERBEBRILF ) AIKT M
By STH B BT A AALANET R

W % 4% & An AE B AR AR
Hin 2020A 2021A 2022E 2023E 2024E
B LA (E F ) 558 628 799 1,166 1,463
YOY (%) 5.4 12.6 272 46.0 255
Ja 2 4 AV (F 7 ) 48 56 81 132 175
YOY (%) 3.1 17.0 455 62.6 326
241 % (%) 314 31.9 32.0 323 325
A E (%) 9.0 10.1 10.7 12.1 12.9
ROE(%) 9.9 8.3 10.2 14.5 16.3
EPS(#ti#/7) 0.50 0.59 0.86 1.40 1.85
P/E(1%) 63.2 54.0 37.1 228 17.2
P/B(#%) 6.0 4.0 3.7 3.2 2.7
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A . G ) 2020A  2021A  2022E  2023E  2024E A1 £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 935 1203 1016 1330 1528 B 558 628 799 1166 1463
N4 155 231 369 429 539 kA 382 428 543 789 988
R &NV YR &) 419 494 0 0 0  BFLHELAMA 4 5 7 10 12
Hpb ok 14 13 21 28 34 BELRR 37 44 52 66 78
AT IR 5 6 8 13 13 FEHER 35 43 52 65 76
oy 239 260 374 547 606 KA 25 31 36 51 63
H AR 103 198 244 312 337 MHEHA 13 11 15 20 26
ERB T 178 211 231 272 302 FARMABIK -1 -8 -8 -12 -15
KA 0 0 -0 -1 -1 HAeks 7 13 13 10 11
B =3~ 75 78 95 135 163 AAMEEAHIE 0 1 0 0 0
FT = 34 33 38 39 41 BEHKE -0 -1 -0 -0 -0
H AR T 69 101 99 99 98  HAKEME 0 1 0 0 0
gl 3 1113 1414 1248 1602 1829  E&AB 57 72 97 160 213
A G A 593 628 393 611 655  FAIPMEAN 0 0 0 0
s B K 248 280 280 495 538 Eaksh ik 0 0 0
REAT 235 B AR AR 269 234 0 0 0 AUHER 57 71 97 159 213
HAbF D R 75 114 113 116 117 Prigs 6 8 11 18 24
ERS Rk 10 15 15 15 15 #$8 50 64 86 141 189
KA 2K 0 0 0 0 0 VHEMEAME 3 8 4 9 14
HALAER ) 5 10 15 15 15 15 Ja&& 8 %A 48 56 81 132 175
R At 603 644 409 626 670  EBITDA 75 90 116 185 247
JHMFRAE 7 12 16 25 39  EPS(%) 0.50 0.59 0.86 1.40 1.85
A 71 95 95 95 95 EXJLE RS 2020A  2021A  2022E  2023E  2024E
A H 164 341 341 341 341 BRK A
[ & 267 323 383 482 614 BN (%) 5.4 12.6 27.2 46.0 25.5
V26BN S RERE 502 758 822 950 1120 &L A1H%) 3.9 27.1 35.2 64.1 335
RAxA R AR A 1113 1414 1248 1602 1829 VABTANEAANIAY) 3.1 17.0 455 62.6 32.6

KAV A

A F (%) 31.4 31.9 32.0 323 325

% (%) 9.0 10.1 10.7 12.1 12.9
NEARER(E A L) 2020A  2021A  2022E  2023E  2024E EEENO(A) 9.9 8.3 10.2 14.5 16.3
BB EHRAER -45 -42 200 -78 142 ROIC(%) 10.8 10.7 15.8 17.3 20.8
A 50 64 86 141 189  Zhfe s
718 4K 8 9 9 12 16 F& AR FE%) 54.2 455 32.8 39.1 36.6
%% A 13 11 15 20 26 F RARRE%) 20.1 7.1 -10.1 7.2 0.3
#ZFEMK 0 1 0 0 0 AFHHE 1.6 1.9 2.6 22 23
TIEREEH -126 -133 93 247 -84 RHLE 12 15 1.6 13 1.4
Az N4 R 9 7 -3 -4 -5 EEfeS
BT EFHALRA -7 -167 -29 -52 45 EW AR 0.5 0.5 0.6 0.8 0.9
WAL 11 32 29 53 45 Rk H A F 14 1.5 0.0 0.0 0.0
KA 0 -135 0 0 0 mATIREEHE 1.8 2.0 49 0.0 0.0
H A F AR 4 0 0 0 0 HFEAKE (L)
EFEHALR 76 232 -34 24 32 HROKE(RATREE) 0.50 0.59 0.86 1.40 1.85
48 BHE 3K 61 32 215 43 HHREENARRAREE) -0.48 -0.44 2.11 -0.82 1.50
KA 0 0 0 HRAT AR 5.30 8.01 8.69 10.04 11.83
& B AL A 24 0 0 A&
R A NARIE S 177 0 0 PE 63.2 54.0 37.1 22.8 172
ERE T4 15 -0 -34 239 75 PB 6.0 4.0 3.7 32 2.7
B A ¥ A iR 24 23 138 -155 66  EV/EBITDA 41.7 333 24.8 16.4 12.1
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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.

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
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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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