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B 2022/10/28
L AT AN (L) 143.80
—F R B RIK(T) 154.47/99.00
EAA(L ) 301.00
RABFAL(fL ) 63.66
BT A (fTAT) 2.09
AR A (fLRT) 0.45
I3 A #FE(%) 222.6
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© 2022 SFAT=F BN, HAEEARHWERK, LHEFESTMN

2022 AT =FZ NS F I LI 10.1 12T, BIHEK 76.70%; 13844174 1.63
17, Rlrb3g K 98.37%; dadk %A1 1.24 12T, F3g K 134.25%; £+ 2022Q3
¥ &R FIBIA151C7T, F+82.07%; V3E441IE 0.63 12T, FH+62.9%;
FodE 4 AV 0.50 2T, BlH+61.34%. » a)4E A4 B A F FHRIRERIFM4 LK, K
R KE A T RAMEFRA AN, 2022-2024 F 2 5] V2 &4 F)H AT H
2.28/3.57/4.89 1z, EPS # AR 145228312 %, LA~ PE A
99.2/63.1/46.1 4%, “4##H “FEN” ¥4,

® Z AR NIRRT, BRAKFRAUBIZHERNGITEER

2022 AT =& BN )45 & 240K 33.3%, RFl+2.2pct, 4 FFE 152%, Rt
+08pct o 2022 F AT = F HE A E/FR/FRIMFHRAESHNA
1.3%/8.0%/7.8%/0.1%, B % 57-0.4/+0.3/%F/-0.7pct, % F 424 58 /1 25% . 2022
FATZFF N B 2021 SFFARE W25, ERAEPITERBHEK,
INE A B, RATE Ay Rk, 2E AL SR TR IL-169.85%, &
FARMAEAEIEK, AREAEPF SeRA, FRBAHEK,

® ERALR M, NAWRATETFFERRER 2N FRGE = RHHF R
NS A BN YA GFFRIEERIRMFE AT B &5 MARE R T A5
IR T Rk, BRREALBE RMAEKF. AS)FEBATRE K, & &
IRIRIL AL B33k, SR MAE A B — T R, 2022 F 19 A8 B A F 34k
RER P LGk G, RAVARIZE B I ey B = R3H4F5 KB K
Fersh, Nl ) BARKELSR) HoYE RS, i TRIES AMBH
FRIMITE, it 2024 FTHRI 15 CTIN. BIFARZ e #5806
Rk 5

® M [&He: 8] B E TR, = in~ s Rt R B INH

W %48 & Ao A B AR AR
Fir 2020A 2021A 2022E 2023E 2024E
A N(E T ) 481 843 1,680 2,504 3,485
YOY (%) 89.9 75.2 99.3 49.0 39.2
3 B4 A (F 7 L) 94 126 228 357 489
YOY (%) 380.4 353 80.2 56.6 37.1
£ 5] F (%) 31.6 32.0 32.6 32.9 334
A (%) 19.4 14.4 13.4 14.1 13.8
ROE(%) 10.2 11.1 17.1 21.1 224
EPS(#: /1) 0.60 0.81 1.45 2.28 3.12
P/E(%) 0.0 0.0 99.2 63.1 46.1
P/B(4%) 0.0 0.0 6.78 6.31 5.73
FAERR: R, FRIEFRF T
i 4l B B G 6943 B AR A ik A B R 1/4
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nafEERHBE
M M5 %
2= R ER@E T ) 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 606 996 1410 1695 2818 BaA 481 843 1680 2504 3485
N4 316 347 691 1030 1433 RSN 329 573 1132 1681 2321
R MK E A RO H R 3K 129 345 389 311 755 B ALAAR A 3 4 8 13 19
Hpb Ak 12 7 30 25 52 ELHEA 12 16 29 40 52
AT IR 5 13 22 30 43 FEHEA 35 65 118 175 227
B 135 256 248 270 504  HARRA 37 74 151 213 279
AR T 10 30 30 30 31 4% A 11 11 24 59 130
ERB T 853 1490 1443 2333 3241 = RALAR K -8 -9 0 0 0
KA 6 3 -5 -13 21 Htbdes 72 56 44 51 56
2w 453 767 770 1613 2455  ARMAEEAIE 0 0 0 0 0
TF = 73 136 151 169 190  #AAME -6 -4 -3 -4 -4
H AR R T 320 584 526 564 617  FAEABME 0 -0 0 0 0
# =& 1459 2487 2853 4028 6058  F LA 108 136 260 391 546
A G A 241 637 849 1698 3273 FRSMEA 0 0 0 0 0
s AR 66 176 692 1529 3087  ELRI IS 0 0 1 0 0
REAT 23 B AR AR 120 375 0 0 0 AIHEHR 108 136 259 391 545
HAbF ) R 55 87 157 168 186  FiiF#t 15 14 34 39 64
ERS Rk 301 755 684 659 632 #F14 94 121 226 352 481
KA 2K 60 355 284 259 232 VBB AR AR S 0 -5 -2 -5 -8
HALAER ) 241 400 400 400 400 Y2 E) A 94 126 228 357 489
R At 542 1393 1534 2357 3905  EBITDA 168 239 361 566 865
VB ARG 0 46 44 39 31  EPS(%) 0.60 0.81 1.45 228 3.12
A 157 157 157 157 157
FTANAR 720 725 725 725 725 @ ERZESTES 2020A 2021A 2022E 2023E 2024E
(RS & 40 167 392 745 1226  mK#H
12 B EN A RAE RS 917 1048 1276 1633 2122 F KA (%) 89.9 75.2 99.3 49.0 39.2
B A Ao IR AR AL 1459 2487 2853 4028 6058 B A (%) 4174 25.5 91.3 50.5 39.5
V2B TEN S AT %) 380.4 353 80.2 56.6 37.1
KAV A
A F(%) 31.6 32.0 32.6 32.9 33.4
A (%) 19.4 14.4 13.4 14.1 13.8
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(H) 10.2 11.1 17.1 21.1 22.4
BEEHALR 176 157 -111 591 105 ROIC(%) 72 72 9.1 103 9.8
A 94 121 226 352 481 BixEe A
I8 4K 61 80 78 122 206 W R B E(%) 37.2 56.0 53.8 58.5 64.5
W %% A 11 11 24 59 130 % A b ®(%) 5.6 529 56.6 73.7 110.2
S TP 6 4 3 4 4 RFkE 2.5 1.6 1.7 1.0 0.9
BEFELH -2 -74 -441 75 -679 A E 1.9 1.1 1.3 0.8 0.7
Atz g AR 6 16 -0 22 36 BERS
BT EFHALRA 311 -627 33 -1016 1117 B AAEE 0.4 0.4 0.6 0.7 0.7
WAL 308 627 38 1021 1122 mMkHE#EE 5.0 3.6 4.8 7.5 7.0
EEidy -4 0 7 8 8 EATIKRFAAE 55 43 11.0 0.0 0.0
H A F AR 1 0 3 -4 -4 FRAE (L)
EFEHALR 391 471 27 -73 -143 B B (R AT HEE) 0.60 0.81 1.45 2.28 3.12
48 IHE 35 110 516 837 1558 AR ERARGATHED 1.12 1.00 -0.71 3.77 0.67
KA 60 295 71 25 27 BRATAERIWED 5.85 6.68 8.14 10.41 13.53
£ 38 B3 e 21 0 0 0 0 AEMEeE
FANARIE Do 340 5 0 0 0 PE 0.0 0.0 0.0 0.0 0.0
HAeEFAALR 4 60 472 -885 -1674  P/B 0.0 0.0 0.0 0.0 0.0
A4 Y A i 256 1 -172 -499 -1155  EV/EBITDA 0.3 2.6 22 22 2.8
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

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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