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® 2022 Q3 V13 A4 AR L3 K 72.33%, L4AZHA

INE) KA 2022 5 = F B SR, 2022 AT =F BN 8 R ILE LILN 20.28 12
L, RIWIEK 17.47%, FIEFE4FE 1.58 12T, BIBK 47.16%, FHMi=dE
)3 B4 A)E 1.46 1270, RFHIEK 50.03%. H ¥+, 2022 Q3 SFAE LILAN 7.40 12
T, FIEK 2530%, SH)FH4F1E 0791270, BHEK 72.33%, FMi=dE
Ja84 A8 0.74 12T, Bl K 70.73%.. RAVEAEN 8] 2022-2024 4F )3 84 4|
ME 221, 2.80, 3.851C7, * ) EPS 4414 048, 0.61. 0.83 T/fX, HATIMN
3t R 69 PE A1 4 60.4/47.6/34.6 1%, 4l “FEN” iFE.

@ HifFmbbRABMMBERKE, FohNEBARFRA

INER G RAR R LS H E, RIZL 5 A4, UMEALLEHE, Ll
15k 5 F B0 Ak 4 A5 By, AUBRALGE = b ik AT 1) R AL K o N 8] B 3ok A
AR L SR E LS, BEFMA T L F2I0 b i F 3R, 8 FARE A
e it — AT, 2022 FAT=FF N 8 £ A F K 35.08%, FI4RA 1.64pct,
HFIEK 7.80%, BIFLIRFA 1.57pct, NS EFERAGEERRAN G 7w TA
&, A7 SN BIAR TR B, RN RT3 K, HAR 2205
HBR PRI, N8 BARF LK — TR

® FFRBAMK, “2022 FEERRAUMNTHELL” REYENNBEESD
2022 R =ZFF, NEFFRBNE 2T, BlHIEK 30.26%, & & LIt
B4 13.36%; Q3 ¥ FFE A AN 097 1L, RrEK 23.98%. &5 K% H
FARRE N ) B AR QAT AL /) ARIEAN 8] 45,2022 59 A 19 B,/ 51 4A 2 542022
FEFHRUHRELL”, RAT NGO ZHLEHHAH0E6% ), Bt
N B) RIEAC BRI EAR o AR, A SBHGE KT RN, Ko LA
FEIERR, 2ERADLHES, BIAESNORREIKRE, 1%
JR% R % T E R, REFIERNS)GELSEF .

O NERT: KREFREAMNSE; FREAETHERNIE; F3H5TF b A%,

W % 18 & A BB 18 AR
5 2 7o 5 5 5 5 >
SN Y S R I
PARTE b 15 & RAT) 2022827 YOY (%) 22.7 38.8 24.0 243 24.9
(MEREME L, BERARYINA  pagsa0EE 5 1) 132 172 221 280 385
LrBAER—NABERBEERE) _YOY(%) 254.2 30.3 28.5 27.0 374
2002815 2 A 5 (%) 34.6 334 35.0 354 36.0
A E (%) 7.5 7.1 7.6 7.6 8.3
ROE(%) 9.9 11.0 12.8 13.8 15.8
EPS(## /L) 0.28 0.37 048 0.61 0.83
P/E(f%) 101.1 77.6 60.4 47.6 34.6
P/B(1%) 10.1 8.5 7.5 6.5 5.5
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 1677 2032 1831 2003 2284 BN 1755 2436 3021 3755 4689
Na 668 542 1287 1174 1441 FdmA 1149 1623 1965 2425 2999
R &Y YR &) 625 899 0 0 0 BLHLAMW 10 12 16 19 24
B RN R & 18 28 30 42 47  EFLHA 165 206 290 345 422
AT IR 39 88 69 126 18 FE%A 149 184 254 299 366
oy 232 387 363 563 581  HARA 176 281 326 402 506
AR 94 87 83 98 9  M&HA 10 2 -16 12 13
R T > 423 569 586 699 822 W ARAAHIK -10 -8 0 0 0
KA 82 109 142 175 208 HAksE 44 60 43 46 48
&~ 265 255 256 341 433 DAMET kS 0 0 0
TF = 17 22 24 26 29 BEAAKE 6 6 5
H AR R T 59 183 165 156 152 #wAREMKRE 0 0 0
# =& 2100 2600 2417 2702 3105 BLA)HE 135 171 236 298 403
A G A 622 854 446 443 456 FRIMEA 10 1 5 5 5
s BHE K 18 169 169 169 169  FLI L 2 1 1 1 1
REAT 235 B AR AR 286 402 0 0 0 AIHEHR 143 171 239 302 407
HAbF ) R 317 283 278 275 287  FiFAL 12 -2 9 15 16
ERS Rk 150 180 174 176 176 #$18 131 173 230 287 391
KA 2K 38 29 23 25 24 VEMEAME -1 1 9 6 6
HACIE R R 112 152 152 152 152 V2 & B 8) % F1 8 132 172 221 280 385
R At 772 1034 621 619 631  EBITDA 149 194 246 304 415
JHMFRAE 2 6 15 21 27  EPS(%) 0.28 0.37 0.48 0.61 0.83
%N 360 360 360 360 360
AN 823 886 886 886 886 EXEJLE it 2020A  2021A  2022E 2023E 2024E
RS & 150 321 551 837 1228 Ak
12 B EN A RAE RS 1326 1561 1781 2062 2447  F LN (%) 22.7 38.8 24.0 243 24.9
RAxA R AR A 2100 2600 2417 2702 3105 & LAHE (%) 2552 26.9 38.2 26.0 35.6

V2B TE N )4 Y) 2542 30.3 28.5 27.0 37.4

KAV A

A E (%) 34.6 334 35.0 35.4 36.0

% (%) 75 7.1 7.6 7.6 8.3
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E [EENOHCA) 9.9 11.0 12.8 13.8 15.8
BEEHALR 124 -141 783 29 431 ROIC(%) 15.7 13.7 33.0 25.9 33.1
b IR 131 173 230 287 391 e
718 4K 23 28 22 27 35 WA RAE%) 36.8 39.8 25.7 22.9 20.3
w435 A 10 2 -16 12 13 % AR E(%) -38.2 -14.2 -55.0 -41.8 -45.9
#ZFEMK -6 -4 -6 -6 -5 mEkE 2.7 24 4.1 45 5.0
BTEFELH -84 -406 553 -284 6  @RIFHLFE 22 1.8 3.0 2.9 34
Atz T LR 51 69 -0 -6 9 FiEfkh
BT EFHALRA -114 -94 -34 -134 -152 0 ERERAMR 1.0 1.0 1.2 15 1.6
WAL 67 81 7 107 125  RKEEHFE 3.5 3.5 0.0 0.0 0.0
EeEidy -54 -20 -33 -33 33 pATKEH A HE 43 47 9.8 0.0 0.0
H AR F AR 7 7 6 6 6 HFEAE (L)
EFKEHASR 273 102 -5 -8 12 ERROK BRI 0.28 0.37 0.48 0.61 0.83
48 IHE -135 150 0 0 0 RN 0.27 -0.31 1.69 0.06 0.93
KA -12 -10 -6 2 0 BRAT S (RIAER) 2.86 337 3.84 445 5.28
£ 38 B3 e 349 0 0 0 0 AEMEeE
FANARIE Do 453 63 0 0 0 PE 101.1 77.6 60.40 47.57 34.62
HME T ALK -382 -102 1 -10 -12  PB 10.1 8.5 7.5 6.5 5.5
R H iR 270 -135 745 -113 267  EV/EBITDA 66.3 522 38.2 31.3 223
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
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
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
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
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

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 RAE R R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn
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Hohb: AR H B K G AT RE185 2 F KAC2EI6E 3ik: BT S K4FLHE15HT I TBES &
WR4m: 100044 ¥R%: 710065
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