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® ROKFNAA B, £ “EN LK

FIEN S ANF S m K, KAV T AL 8 2022-2024 F 89 12 &4 A E A A 1,70,
244, 3451t (RFMA 2.03, 2.95. 4.03 1), EPS # 120, 1.72. 2.43
/B, LATRLM AT PE % 33.5. 23.4, 16.54%, # B3 £ 4) ERP. #F &%
FAUVBOATIER By, HeH “EN” TR,

® Q3 AN KRR, Q4 AE#t—Fmig

(1) 2022 FAT=FF FAT LN 2.57 12T, RIEK 2049%, FHIEFA4
#i8 1310.23 B, BT HE 69.36%, % IIadE4+)iE 286.74 77 ., FTH
92.76%. Q3 ¥ & & FIE LN 9422.67 7 7T, F¥EK 25.80%, RATAAF
BRI BRI, FIVFEAFE 367.05 5 T, FIWTE 68.91%, FIiedE4
#i8-277.31 7 7T, R TE 126.90%.

® ¥ Fie, 124] ERP. 3] BFABAT ABZANKIEHE K

NS RBNEFN I, Q3 EEFNINMERAEN 421%, BB T4 0.05
ANB &, e R EF KT RESHA 17.29%F 30.50%, B K@i+
6.05 #= 838 NE N E. FREEAKRE KIS G THBT ALK, FRE
A3 ) THSmK$F#EiE, 174] ERP. 8] E5F 7 @A K AT

® AN BRI R S5%EA, HEMmIEN S ARFMRNESEN

B AME B A T4 3,850 7 AR P ALAI A ALIE | IR A RAASTE
H 0 ZIR IR 55%BI MR e 5 B AKIEARAY N 8] 2022-2024 4 A1 5 A1
KT 765 7 . 1,100 7 Ty 1,300 7 7L, =S4 A A KT 3,165 7 o
/u//?ﬂﬂ)x%}iﬂ%/\*%%“iﬂk”iﬂ ST ERMF R AR LS, T RE PO

PEYK. PESY. BFCUE, LEEEER, THAB I, mAE
lA%%ki%lAi HFAT A S RN B E EAB R B S L —, T
RIERIERANGESTLTHES ), ARZERBEFHF B,

® N [&4RT: RMEFHHEANE, HARZHJARRNLE, AIREZAE,

(b FHAME, SENKEHETH _
—N A HREEMAE) -2022.1.25 il éﬁ%ﬁu%ﬁ’}aﬁ
A% 2020A 2021A 2022E 2023E 2024E
W IEN(F 7 ) 422 582 744 1,004 1,339
YOY (%) 14.8 37.9 27.9 34.9 33.3
)z #0441 (F 7 L) 83 139 170 244 345
YOY (%) 419 66.2 22.5 435 415
) F(%) 43 .4 46.4 475 483 489
A (%) 19.8 23.8 22.8 243 25.8
ROE(%) 20.5 14.7 16.0 19.2 21.9
EPS(#7#/7) 0.59 0.98 1.20 1.72 243
P/E(1%) 68.3 41.1 33.5 23.4 16.5
P/B(4%) 14.0 6.2 5.4 45 3.6
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 486 1025 1182 1373 1745 BN 422 582 744 1004 1339
N4 84 372 563 662 952  wlmA 239 312 391 519 684
R &Y YR &) 210 242 161 258 278 B LAAR M A 3 4 5 5 7
B RN R & 5 9 6 14 13 ZFLHA 13 15 20 27 30
AT IR 0 0 0 0 0 FHERR 30 47 60 75 94
oy 42 43 91 78 141 #FEA%RA 52 74 107 141 181
AR 144 361 361 361 361 4% A -0 -1 -1 -1 0
ERB T 56 100 81 86 88  F MBI -0 -1 -5 -6 -7
KA 8 9 10 11 12 Hilks 5 8 10 12 15
B3~ 6 8 7 8 8 AAMET LS 2 3 3 3
PR 0 4 4 5 4 BFHMKE 11 12 15 18
H AR R T 42 80 59 62 64  HARENE -0 0 0 0 0
# =& 542 1126 1263 1459 1833 &L AE 89 148 183 262 371
A G A 134 188 203 192 263 RIS F PN 0 0 0 0 0
%2 A 3 1 0 0 0 0 T kk 0 0 0 0 0
REAT 235 B AR AR 9 56 0 43 14 AEHEHR 89 148 183 262 371
HAbF ) R 124 132 203 149 250  FPiFAL 6 12 15 21 30
kR Ak 0 10 5 % F)H 83 136 168 241 341
KA 2K 0 0 0 Y HALFARS 0 2 -1 2 3
HALAER ) 5 0 10 5 va & £ 8] % A1 83 139 170 244 345
R At 134 198 208 198 270  EBITDA 91 141 173 249 353
JHMFRAE 0 3 2 -0 -4 EPS(%) 0.59 0.98 1.20 1.72 243
%N 66 141 142 142 142
H AN 81 411 411 411 411 EXILEITES 2020A  2021A  2022E  2023E 2024E
RS & 260 372 502 681 935 ARk
12 BB S RERE 408 925 1053 1261 1567 & LA (%) 14.8 37.9 27.9 34,9 333
RAxA R AR A 542 1126 1263 1459 1833 & &kAIE(%) 39.7 66.1 23.5 433 414

V2B TE N )4 Y) 41.9 66.2 22.5 435 41.5

KAV A

A E (%) 43.4 46.4 47.5 483 48.9

%A F (%) 19.8 23.8 22.8 243 25.8
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E [EENOHCA) 20.5 14.7 16.0 19.2 21.9
BEEHALR 93 164 207 125 317 ROIC(%) 19.8 13.5 14.7 17.7 203
b IR 83 136 168 241 341 RS
718 4K 4 4 4 5 7w RAE%) 24.7 17.6 16.5 13.6 14.7
W %% A -0 -1 -1 -1 0 % RfreE(%) 204 -39.0 -52.9 -52.1 -60.5
S TP -2 -11 -12 -15 -18 mEhkE 3.6 5.5 5.8 72 6.6
BTEFELH 4 22 50 -103 -11 A E 32 52 5.4 6.7 6.1
Atz T LR 3 13 2 3 3 EEfk S
BT EFHALRA -121 -246 30 11 ER AR 0.9 0.7 0.6 0.7 0.8
WAL 8 38 -0 -1 JL MK 2K B 4% % 22 2.6 37 438 5.0
kB AE -115 216 -1 -1 -1 RARBAHE 23.4 9.7 20.4 24.4 244
A AT AL R -228 -424 29 7 10  HFEAKAE (L)
EFEHASR -17 371 -45 -34 39 ERROKE (RATREE) 0.59 0.98 1.20 1.72 243
48 IHE 1 -1 R ENERGEAHED) 0.65 1.16 1.46 0.88 223
KA 0 0 0 FROF T (RATHER) 2.87 6.51 741 8.88 11.03
& B AL A 0 75 1 i S
FANARIE Do 0 330 0 P/E 68.3 41.1 33.5 23.4 16.5
HRE T4 -18 -33 -46 34 -39  P/B 14.0 6.2 5.4 45 3.6
A4 Y A i -46 288 192 99 289  EV/EBITDA 60.1 35.2 27.6 18.8 12.4
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-
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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 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

£l 3 %%

Hgk: AT EIRE G A REFI8F & W KRB C2EI6E  Huik: BT & K485k 5 4 Z IBES &
WR4m: 100044 R4 : 710065
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