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L AT AN (L) 54.99
—F & & RIK(T) 72.63/39.23
B LML) 85.78
RABFAL(fL ) 85.71
AR (LAL) 1.56
AR R (1LAT) 1.56
I3 A #FE(%) 63.85
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€2022Q2 L LABTH, H4F S SRR
IRF) B AR S — 845 8 L ATIRED
-2022.9.1

€2022Q1 Ak B EIEK, LA
o & B+ 25 M AL IR B B A 4R A —
N B)4% 8 R ATIRED -2022.4.29

® 2022Q3 L HAB A, BLEAITH SRR B AR, HH “ENT FR
2022Q1-Q3 EHMF LA AN 2699 12T (+14.12%), V2 EH# #118 240 1L
(427.24%), F=dE)z#44)0E 2.38 1T (+40.46%). 2022Q3 % IEIL 8.5 /2L
(+16.29%), Va#&% 4118 092 1z (+84.51%), F=dEVa#&A4#1id 081 12T
(+79.26%%), ou R B AT oo k%6 F 18 T 2022Q3 LA MAE K., F/E2| =
S EM A BA PG R BAG L, KA EIABAIFN, T 2022-2024 F 2 &
% A4 3.81/4.65/5.55 1 T URAE H 3.43/4.11/4.8012 L), 3+ & EPS # 2.44/2.98/3.56
T, BATEM R PE A 21.2/17.4/14.6 1%, H4F “EN” 4%,

® 2022Q3 B/ wATFAR T R, e RS IR K S A M RA

B2 7 WA 2T, 2022Q3 (AR B AR R /W bk 4%/ 5k A & LR BR b )
+14%/+6.33%/+11.52%, Kz & £ 7-9 A 4 7 B ko4 51+0.6pct/+1.94pet/+1.4pet,
B RE ALY B R PB4 B +0.22pct/+0.47pet/+0.6pct , WL R F7 4% A4 B B kb 4 A
+0.51pct/+0.63pct/+0.58pct, LINT AIEMMT RSB K. moymR BF,
B AERE, LREFRKEDMHARTRA, BN EHSEL TR LR,
M PR, AR ENE S LN T S b LR N S AL, AR
BRI, AR A, FERBFEFIHARE S5 T EH O, W+ —RAZ
IRFY NS EGEBIFIEK, KIRA, BEAF NS AL RMPAERNIEK, £
KA By B Aokl o RS IR N B) BARE S A RA, wAHKRIMBAARE L,

O BB T FREMAR, BRBRMARLADE, BARIEEB ALY
2022Q3 7 8] EARE A FE 36.87% (+2.86pct), IRFb+3.66pct, 4 LS T A
O\ 8] B S SR A B R AT AN AS B TR PT B, B 3E, 2022Q3 4KE R R/ B 28
R/ K 3 B 4% R Eb 5 51+1.0pct/-0.28pct/-0.74pct/+0.69pct, P 3F 4 & 4
AURK R F RO THRERNAERTAEREGETHRER, HA-H 0T A
2022Q3 ##1% 10.84% (+4.01pct), 2022Q3 =3k 4 #1 % 9.52% (+3.34pct).

® M fe: 1T kFH KA RAHMAE LK L RERAAMF,

€2021Q4 M NIK B 3K, HAFLEMML W 445 B e 45 4B 25 A7

IR B Ak 47 3% K — ) 5] 13 & 2 IR Fir 2020A 2021A 2022E 2023E 2024E

Y 2022411 BN (E L) 3,660 3,606 4,147 4,743 5,373
YOY (%) 36.2 -1.5 15.0 14.4 13.3
Va4 FE(E L) 428 283 381 465 555
YOY (%) 59.6 -33.8 343 22.1 19.3
24 E (%) 32.4 32.8 342 34.8 352
A E (%) 11.7 7.9 9.2 9.8 10.3
ROE(%) 21.7 13.7 16.2 17.3 17.8
EPS(#i% /1) 2.74 1.82 2.44 2.98 3.56
P/E(4%) 18.9 28.5 212 17.4 14.6
P/B(1%) 4.1 3.9 3.4 3.0 2.6

AR B: RB. FFRIERI AT
i 4l B B G 6943 B AR A ik A B R 1/4



FHRUEST

\¥

nafEERHBE
M WS 2

Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 2946 2602 3256 3520 4349  FAMA 3660 3606 4147 4743 5373
Na 974 670 1188 1355 2033 FIRRA 2473 2424 2729 3092 3482
R MK E A B AR 3K 144 127 184 171 232 B LAALRM A 23 17 23 24 28
Hpb gk 9 7 11 10 14  ZFLHA 440 553 705 825 924
AT IR 39 36 51 48 64  FEEA 123 131 145 161 177
oy 532 616 676 788 860  AFE A 105 130 145 161 177
AR 1249 1146 1146 1146 1146 M4 % M -15 -16 -18 -30 -40
ERB T 756 1015 1062 1115 1164  FZBAEHRK 28 -34 -20 -20 -20
KA 0 6 13 19 26 HAelcs 14 12 13 10 10
2w 281 535 562 593 626  ANAMEEFHIE -1 -1 -1 -1 -1
FF = 195 284 313 340 361 BEAFKE 26 33 30 20 11
H AR R T 280 190 174 163 153 FEREAME 0 -7 -4 -5 -4
gl 3 3702 3617 4319 4635 5514 BLA)HE 520 334 498 562 670
A G A 1716 1536 1949 1941 2383 RIS F PN 3 2 2 2 2
s BHE K 0 0 0 0 0 BRI EE 4 6 42 7 8
REAT 235 B AR AR 1349 1252 1676 1642 2094  A)EER 518 330 458 557 664
AR RAT 367 284 274 299 290  BTiFAL 90 46 77 92 110
ERS Rk 13 12 14 14 14 %44 428 283 381 465 555
KA 2K 0 0 1 2 1 VBB AR AR S 0 -0 -0 -0 -0
HALAER ) 5 13 12 12 12 12 va & £ 8] % A1 428 283 381 465 555
R At 1729 1548 1963 1955 2397  EBITDA 566 428 497 595 700
VHE ARG 0 0 0 0 0  EPS(%) 274 1.82 244 2.98 3.56
A 156 156 156 156 156 EXJug RIS 2020A  2021A  2022E  2023E 2024E
AN 934 951 951 951 951 ARk
RS & 883 979 1213 1512 1861 2 AN (%) 36.2 -1.5 15.0 14.4 13.3
12 BB S RERE 1973 2069 2355 2679 3117 B RALHE%) 56.8 -35.8 49.1 12.8 19.3
RAxA R AR A 3702 3617 4319 4635 5514 VRETENEAANIAY) 59.6 -33.8 343 22.1 19.3

KAV A

24 F(%) 324 32.8 34.2 34.8 35.2

A E (%) 11.7 7.9 9.2 9.8 10.3
NEARER(E A L) 2020A  2021A  2022E  2023E  2024E EEENENA) 21.7 13.7 16.2 17.3 17.8
BB EHRAER 1208 171 682 394 886  ROIC(%) 20.5 12.9 15.2 16.1 16.4
A 428 283 381 465 555 2R
I8 4K 76 118 67 76 87 W AIE%) 46.7 4238 455 422 435
%% A -15 -16 -18 -30 40 AR E(%) -49.3 2323 -50.3 -50.5 -65.2
#ZFEMK 26 -33 -30 20 -1 AR 1.7 1.7 1.7 1.8 1.8
BEFELH 702 -283 299 -95 301 A E 1.4 1.2 1.3 1.4 1.4
ARz g R4 R 42 102 -17 -3 -5 BERh
BT EFHALRA -704 -312 -89 -115 -131 ER AR 1.2 1.0 1.0 1.1 1.1
HAXLE 307 426 108 123 130 Rk A E 32.7 29.4 29.4 29.4 29.4
KA -1 -6 -6 -6 -6 AR A E 10.9 8.4 8.4 8.4 8.4
H A F AR -397 120 25 13 5 HEAAE ()
E R EHALR -365 -12 -75 -111 78 AN (AR 274 1.82 2.44 2.98 3.56
s8R 0 0 0 0 0 HHREEIMARRIHED 7.74 1.10 437 2.52 5.68
KA 0 0 1 0 0 BRAT S (RIAER) 12.65 13.26 15.10 17.17 19.98
£ 38 B3 e 36 0 0 0 0 fEkE
R A NARIE S -36 17 0 0 0 PE 18.9 28.5 21.2 17.4 14.6
HRE T4 -365 29 -76 -111 78  P/B 4.1 3.9 3.4 3.0 2.6
P4 Y A iR 136 -154 518 168 678  EV/EBITDA 10.5 14.8 11.7 9.5 7.1
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho BB LERIR, FRIERFZHARGREFLARY (PRE), BN E-FE ket Ay
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 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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 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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