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L JT AR (L) 9.98
— & & RAK(L) 17.65/9.51
E A AE(fL ) 60.72
ABT{E(T L) 60.72
B A (LRL) 6.08
RABALA(TAL) 6.08
I3 A #FE(%) 48.85
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(EFFrg by, P 54p
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® E4: NIA=FE BIREIIL+5.8%, 1FE%FEEL-2.4%

N B R A Z B4R 2022Q1-Q3 EME AL 139.63 12T (+5.8%). V3HE44)14 1.87
1T (-2.4%); 3 2022Q3 EIBIK 4584 12T (+4.1%) . 12EH441iE 0.14 12T
(+69.3%)o BAVINH, 3] Bl 46 R Andnififgh m sk ik A2 ¥ I, ARMLA
BRI B B 3R, BARR A A PIRE . RAVEF AT BA TN RE,
A AE A 8] 2022-2024 SF )3 &% AU A 2.46/3.66/4.66 1L T, A& EPS A
0.40/0.60/0.77 7., LATALM AT PE % 24.7/16.6/13.0 4%, %4+ “EN” 4%,

O LAE AT HARMEAIE, AT FHIEH HARDRA

PHRFE, AZFFLFEBRALFR L/ AR ZZRNSH A 669 LT
(+1.6%) /37.8 12T (+12.0%) /20.0 12T (+6.8%)c A EE, Lo T/AK
A SR SART/ S ATAR T/ A & £ BN A A 70.7 27T (+8.9%) /372 1L
(+3.5%) /15517 (3.5%) /1312 (-3.8%). BAIREH 7@, 2022Q3 /2 &)
EAEAH 222%, B-09ct; ® A AT @, HE/ER/MESRRAESHNA
18.0%/2.0%/1.6%, [ ¥b-1.0pct/+0pct/+0pct; 2022Q3 2 8] 4 A1 EH 0.1%, Rk
+0.3pcte HARE, NS LA B ARERE, KENGIE BRI LE—CAR
LA R EAVE ) HINT H N IEF RAF, SMABAIR A AR,

o @it R, KERTRRS, HEBRRFSEARN, AZKPRK
(1) REthA: N RELA, AFF TR, t—FRULRNEH A, 2022Q3
HAATIVE 20K, BB 11K, MAAEITEET 969 K, mB8I1EE 37 Ko
(2) & EXTakA: /\\ﬂﬁr’a%m$Eiifmﬁi“%é’aﬂ/évﬁnzifﬁﬁl% if g 2,
LiT¥ . B ARRBEAREIRS, FEARLSFOERETHLERERA,
(3) Huarik: NN KRB E—ARUBEEEAR, oA P I LAY

(g, Tammsyesy, RIS, REHFEERMBEN L KME, NELEEAWE, BT K,

202201 %%%ﬁ_%%@%ﬂﬁ LR RIS EELEY R, QA T8, HRBEEMRS B4,

+) 202252 ® RIe#T: HERL. THESME . KW ELKERATAMNE.

(R E, HEBHFY A, = -

(i . TRETTVD: = gt 4 ke oA

FRALRT H—on 43 & RS ) AR 2020A 2021A 2022E 2023E 2024E

-2021.10.30 B AN (E T ) 16,678 17,433 19,176 21,336 23,906
YOY (%) 9.3 4.5 10.0 11.3 12.0
V3 &4 ) E(E 77 ) 428 -293 246 366 466
YOY (%) -6.5 -168.6 183.8 48.9 27.1
A E (%) 23.5 233 233 23.5 23.5
HFE (%) 2.4 2.0 1.1 1.6 1.8
ROE(%) 12.5 -15.6 8.6 12.7 15.1
EPS(#% /) 0.70 -0.48 0.40 0.60 0.77
P/E(1%) 14.2 -20.7 24.7 16.6 13.0
P/B(#%) 2.1 2.9 2.6 2.4 2.2
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 4964 5123 5564 6248 6923 A A 16678 17433 19176 21336 23906
Na 2083 1881 2069 2302 2579 FARA 12763 13378 14703 16327 18288
R MK E A B AR 3K 68 125 88 150 116 B LA R M 58 73 80 90 100
Hpb gk 124 150 152 184 192 #EL%M 2944 3377 3509 3862 4303
AT IR 453 358 534 459 654  EEFA 333 346 364 384 406
oy 2083 2414 2529 2960 3188  FFAHA 0 0 0 0 0
H AT 152 193 193 193 193 M4%M 19 267 249 256 263
R T > 4835 9579 9544 9565 9592  FABMAMK -4 -300 30 25 20
KA 211 208 205 202 199 HAuk s 35 45 50 55 61
i* 2725 3121 3131 3195 3300 AAMMEEFHIKE 0 0 0 0 0
9% = 392 440 479 528 579 #HEAKE 13 -0 5 5 5
;H«&#mefmn?? 1506 5811 5729 5640 5514 RARENKE -8 9 0 0 0
gl 3 9798 14702 15108 15813 16515  #LA)iE 585 267 280 438 576
A G A 5948 7722 8033 8714 9248  F AP 14 25 30 36 45
FsR il 526 733 1649 1420 1897  Fdkshd b 16 20 25 30 35
REAT 235 B AR AR 2691 3355 3290 4089 4176 FEER 583 262 285 444 586
AR RAT 2731 3634 3095 3205 3175 FRigAt 181 92 71 111 146
ERS Rk 628 4714 4595 4479 4363 ##)H 402 -354 214 333 439
KA 2K 558 586 467 351 235 VBB AR AR S 25 -61 -32 -33 -26
HALAER ) 5 70 4128 4128 4128 4128 va & £ 8] % A1 428 -293 246 366 466
R At 6575 12436 12629 13194 13611  EBITDA 985 275 860 1098 1311
JHMFRAE 198 106 74 41 14 EPS(%) 0.70 -0.48 0.40 0.60 0.77
A 608 608 608 608 608
FTANAR 1163 1133 1133 1133 1133 205 E 2020A 2021A 2022E 2023E 2024E
RS & 1269 524 636 820 1088 s KA
12 BB S RERE 3025 2160 2406 2579 2889  EAMA(%) 9.3 45 10.0 113 12.0
0 A Ao IR AR AL 9798 14702 15108 15813 16515 2 e A7 (%) 3.6 -145.7 204.8 56.3 31.4
128 TEA S AT %) 6.5 -168.6 183.8 48.9 27.1
KAV A
25 & (%) 23.5 233 233 23.5 23.5
HH)F (%) 2.4 2.0 1.1 1.6 1.8
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 12.5 -15.6 8.6 12.7 15.1
BEEHALR 727 1422 627 1643 1033 ROIC(%) 242 -18.9 12.0 22.7 233
b IR 402 -354 214 333 439 BixEe A
718 4K 395 510 532 601 677 W R E%) 67.1 84.6 83.6 83.4 82.4
w435 A 19 267 249 256 263 F RAREEE(%) -28.8 6.1 10.2 -12.5 -8.3
#ZFEMK -13 0 -5 -5 -5 mEkE 0.8 0.7 0.7 0.7 0.7
TIERELH 93 280 -349 474 325 RELE 0.4 0.3 0.3 0.3 0.3
Atz T LR 17 719 -14 -15 -6 HE#S
BT EDALR -860 -1136 -492 -617 699  EHFAHE 1.8 14 13 1.4 1.5
HAXLE 827 850 500 625 707 RAKTRER A 4 318.7 183.9 183.9 183.9 183.9
EeEidy 37 -51 3 3 3 EARBAAE 55 52 52 52 5.2
H AR F AR -70 235 5 5 5 HEAAE ()
EFEHALR 499 -608 -863 -565 534 HRIKE (RATHETE) 0.70 -0.48 0.40 0.60 0.77
48 IHE 3K 366 207 916 229 477 BRAEMARFHEE) 1.20 234 1.03 270 1.70
KHHE 2K 558 28 -119 -116 -6 BRETAEHHED 4.82 3.40 3.80 4.09 4.60
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 -30 0 0 0 PE 14.2 -20.7 24.7 16.6 13.0
HME T ALK -425 -813 -1660 2219 -895  P/B 2.1 2.9 2.6 2.4 22
R H iR 366 322 -728 462 -199  EV/EBITDA 5.4 22.8 7.4 52 44
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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 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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 EFHIE,

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
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 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

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
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