Z

L |

iR UESS

G 2 & wi

24z 8 (688023.SH)
2022 %10 A 28 H

BIEFR: EN (£H)

Q3 MANEKAmig, MRABBARHALEH LA
245 & R AT

FEE (DHIF)

chenbaojian@kysec.cn
PEF %5 . S0790520080001

X & (7))

liuxiaoyao@kysec.cn
JEF %5 . S0790520090001

B 2022/10/27
L AT (L) 175.11
—F R B RIK(T) 319.77/109.38
E AL ) 137.47
RABFAL(fL ) 99.50
BT A (fTAT) 0.79
AR A (fLRT) 0.57

I3 A #FE(%) 66.97
A A Y- B

— B4 %300
20%

0%

-20%
-40%
-60%
-80% T T

2021 10 2022-02 2022-06
HBEERR: RR

XA RIRE

R #h Q2 kb, THF4 2R
B — 8 4% B BATIRE) -2022.8.22
(R T QUIAARRIG K, A F %
A 2 P& H— 815 8 LHIRED
-2022.4.24

(MNP IR, BAI KPS

¥
d

® HXZAREMAT B, #hE “EN” PR

BAVAEH N 5] 2022-2024 )3 B4 A IEH AN A 0.24.1.57.2.43 12T, EPS #4 0.31,
2.00. 3.09 T/A%, LATALM 3T 2022-2024 5 PE % 568.8. 87.5. 56.6 1%, % &
INE A AR A REN TR RKRIRKE N, FH “EN” L
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(1) 2022 SFAT=FF, A8 KAE LN 1040 2T, REHIEK 20.1%, FHA
Ja A4 AE-4.57 10, BT E 70.36%. ¥, #Exs, FalersSHtse
AW B NI IR T AR S BRSO, T KR SN b rbig T R A,

(2) QB EFEZTLIMANRN 5.05127T, RIEK 25.05%, 1284419 4-8539.94
B, THREIIE 8.70%. FBt, 28 &4 N7 HN-3198.10 7 L, Flrbw
H K&,

o LAIRFIILRI, BAEHHRAZEHIA

Q3 FEF N EEZFEN 61.93%, B 3.66 NE 5 5. R, Q3 44E
TREN 46.58%, Flrb#A 582 Mank, FHEERNEN 11.34%, Rt
032 NBENE, FARFREAN31.07%, BLTHE S22 ANAE S E. N8 AR
YRR E IR, B EADRER

® HEZRTANKAF ;R 4it, NATMIRERBERLMBOGBR TS
HIEC 2B AR REMERRTRARK TR FRENERAF2E ABRK
R T, HIBBFT UM EEmig e, N5 EHIEL DR T B BT R
BRROMS TS A, RN, Aau gt #IEE 2 RAER “CAPE”, 5 K1k
AiGuard ## %2 FEFEAREN T EZRAMBELL AT o ERBRETH
F@, 28— H % MPC, TEE. BHRE 5] F it HH A, #4451 Ailand
HBRA L P BOHRE ) Fo ) FE R, CERFRERE.

® MIeRT: BURM B L Bk b 5da R ATAM; T 5T 4o kblbg A s,
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AR 2020A 2021A 2022E 2023E 2024E
-2022.1.17 # N (F 7T ) 1,323 1,820 2,374 3,240 4337
YOY(%) 40.1 376 30.4 36.5 339
)2 2% A10E(8 5 ) 134 14 24 157 243
YOY(%) 454 -89.7 75.0 550.0 545
24 % (%) 69.0 64.0 65.6 65.1 64.8
A F (%) 10.1 0.8 1.0 4.8 5.6
ROE(%) 7.9 0.4 0.8 4.7 6.8
EPS(#3% /1) 1.71 0.18 0.31 2.00 3.09
P/E(f%) 102.5 995.7 568.8 87.5 56.6
P/B(1%) 8.2 4.4 4.4 42 3.9
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 1967 3211 3781 3862 3989  BIIKA 1323 1820 2374 3240 4337
N4 1313 2014 2634 2017 2108  EFaka Ak 411 656 817 1130 1528
R MK E A B AR 3K 281 479 417 879 856 B LALA R M Ao 17 18 23 32 43
Hpb gk 67 103 80 190 171 #EL% M 439 636 784 1037 1388
AT IR 7 10 11 18 21 FEHEA 102 166 202 243 325
oy 115 193 226 345 21 FRHEA 312 536 655 778 954
HARF T~ 185 412 412 412 412 MHHA -22 -5 23 -20 -15
ARSI = 497 1641 1554 1939 2333 = RALAR K -4 -3 -35 -41 -50
KA 26 230 348 484 631  HAks 84 101 131 145 159
2w 308 440 536 693 885  AAMAEEAIHE 1 1 1 1 2
TF = 20 66 87 113 131 #AAKE 3 72 14 14 19
H AR R T 143 905 583 649 685 KBNS 1 -1 -1 -1 -1
# =& 2463 4852 5335 5801 6323 B L A)iH 140 -41 28 158 243
A G A 695 1056 1667 2108 2520 FASMEN 0 1 1 1 2
s BHE K 0 131 131 131 131 #FLI s 9 4 5 7 9
REAT 235 B AR AR 175 258 558 572 956  AHEEH 131 -44 23 152 236
HAbF ) R 521 667 977 1405 1433 PTiFHL -1 -55 -0 2 3
ERS Rk 96 686 535 415 294 AAiE 132 11 24 154 239
KA 2K 85 619 495 371 247 VBB AR AR S 2 -3 -0 -3 -4
HACIE R R 11 67 40 44 46 B EN 8 EAE 134 14 24 157 243
R At 791 1742 2201 2523 2814  EBITDA 134 2 49 197 302
VHE ARG 3 18 18 15 11 EPS(%) 171 0.18 031 2.00 3.09
A 74 79 79 79 79
FTANAR 1255 2700 2700 2700 2700 EXIEITES 2020A 2021A 2022E 2023E 2024E
RS & 341 337 359 504 728  ARKEEh
12 BB S RERE 1669 3091 3116 3263 3498 LKA (%) 40.1 37.6 30.4 36.5 33.9
RAxA R AR A 2463 4852 5335 5801 6323 & LA)EH(%) 51.7 -129.2 168.1 469.0 53.7

V28 THA BRI Ye) 454 -89.7 75.0 550.0 54.5

KAV A

A F(%) 69.0 64.0 65.6 65.1 64.8

A E (%) 10.1 0.8 1.0 4.8 5.6
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 7.9 0.4 0.8 4.7 6.8
ZEENASR 280 -61 707 -50 686  ROIC(%) 5.5 0.4 -0.5 2.7 4.8
b IR 132 11 24 154 239 RS
718 4K 37 58 69 92 11 %2 A FE%) 32.1 35.9 413 435 445
W %% A 22 -5 23 20 15 F AR E (%) 715 -35.8 -58.9 -41.1 445
#ZFEMK -3 -2 -14 -14 -19 AErE 2.8 3.0 23 1.8 1.6
BTEFELH 83 -169 622 -256 375 A E 2.6 2.8 2.1 1.6 1.4
Atz T LR 54 116 30 -6 3 EEfk S
BT EFHALRA -397 -1256 12 -457 493 ER AR 0.6 0.5 0.5 0.6 0.7
WAL 128 283 127 188 222 RAREEHE 5.5 48 53 5.0 5.0
EeEidy 274 957 -118 -122 -148  mATIRK A SR 25 3.0 2.0 2.0 2.0
H AT AR -544 -1930 20 -391 419 HEAE (L)
EFEHALR -55 2006 -88 -110 114 HRA B (F AT 1.71 0.18 0.31 2.00 3.09
48 IHE 0 131 0 0 0 RN 3.57 -0.78 9.01 -0.64 8.74
KHHE 2K -22 534 -124 -124 -124  HROEF F(RATREE) 21.27 39.38 39.69 41.56 44.55
& B AL A 0 4 0 0 0 AEMEeE
FANARIE Do 13 1445 0 0 0 PE 102.5 995.7 568.8 87.5 56.6
HME T ALK -46 -108 36 14 10 P/B 8.2 4.4 4.4 42 3.9
A4 Y A i -172 689 621 -617 90  EV/EBITDA 92.1 6417.1 234.6 61.0 39.0
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE 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.

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
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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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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
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a5, BFPE A AITAIR X & ® k69 5% R %,
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