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L AT (L) 122.70
—F R B RIK(T) 173.28/122.00
B LML) 737.61
ARABFE(L L) 91.42
AR (LAL) 6.01
AR A (fLRT) 0.75
I3 A #FE(%) 52.52
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CRiE. HRERFEAB TSR

©2022Q3 BHHE KAAE, RARNABH AR ERSIER, $H “EN” 14
2022Q1-Q3 ~A E) FEHF A 104.74 12 (+16.22%), V3 E4#iE 23.61 1L
(+7.03%), Fedbiz#4 A1 21.12 27T (+0.79%). 2022Q3 % HE L 36.36 12
T (+13.89%), 12H&%A1E 8.54 12T (+8.76%), F=dEya#4H41id 7.40 1L
(-456%), dFEFHMA T RO TRME I K. FEINEHRATRS T
T RMAMEEE, AN TRAEAAN, Wit 2022-2024 F)3 &4 4)7H A
31.15/36.46/42.10 10 T (JRAA A 32.05/37.35/43.38 12 L), 3+ & EPS % 5.18/6.07/7.00
T, BRTARM A R PE 2 A 4 24.3/20.8/18.0 4%, 4k %: A 4F i KA R A7 5 K IR H)
BAAENE K, HAMBR T EIERBORLGE L, B “ENT TR,

® 2022Q3 ¥ KAz fE, BEFFRERNALHARRALEREHLELFHEK
(1) BAREBZ VBT F SRS MARUR EHRMN, T 2022Q3 %44
FAaME K, YATN S ALK ) Bl 4G R . FHIEAE R F P 35 s AR B IR S
FAHES, ARG AR T, (2) iRV EEST @, NS RBFIEAT
ZHRER, BFERNERIRATBREIRAR, FZF 0T T T A 2555 H
BEK, 3) A H |, FIERZHIT B RIMEDR, FTEFUZHAAEITK,
(4) LED B 7 &, RARIT AL EITHLMEN, FUTRIIEK 30% AL, L4
BN, REBE, MAXATEHRABAETE, BN REEETHER,
WEFITFATRHRERT T EBH R EERL I KL,

® ERUMABARMNFHEARAIRRA, HEAKLS TR AIKE
2022Q3 S EAREAE 38.94% (-1.99pct), FRt+1.81pct, FABH Tt £ 4
) A 5 A BRAR 2R 9 BAR AT AR AL TAKAZ . 37 A 3%, 2022Q3 4542 % A/E 25 Al
15 R B /M 4% A B Eb 2 A1+0.95pet/+0.36pet/+0.9pet/+0.28pct, 4K & 3 A F Ao
HEFTRERAREIZRANSHRA ARG HME B WK, Z5% AT
2022Q3 # 1% 23.48% (-1.11pct), 2022Q3 =3k 4 #1 & 20.34% (-3.93pct).

® e M ERAIMM:; REFELAAM: AT k5T F N Ieh k¥,

R BERRPRARSELE g i o i

W, KRR LEE, LED WY e 2020A 2021A 2022E 2023E 2024E

N E N S AARE) 2022503 B LIKN(E ) 10,051 12,385 14,379 16,320 18,509
YOY(%) 0.1 232 16.1 135 13.4
J3 B4 A (B 7 ) 2313 2,780 3.115 3.646 4210
YOY(%) 0.4 202 12.0 17.1 155
A1 E (%) 40.1 37.0 37.0 374 378
% #) £ (%) 23.0 22.4 21.7 22.3 22.7
ROE(%) 253 258 25.1 246 24.0
EPS(#ii%/ ) 3.85 4.63 5.18 6.07 7.00
P/E(%) 32.7 272 243 20.8 18.0
P/B(f%) 8.3 7.0 6.1 5.1 43
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 10518 13257 13497 14905 17431 A A 10051 12385 14379 16320 18509
e 3753 4377 5082 5864 8588 B A 6019 7809 9059 10216 11512
R MK E A B AR 3K 184 220 0 0 0  TLHLRAMHMm 80 83 107 121 137
Hpb gk 126 196 178 246 235 BLHA 518 560 705 783 870
AT IR 35 29 45 39 56 A 431 428 489 539 592
oy 788 1377 1135 1698 1494 K% A 401 471 561 620 703
AR 5632 7058 7058 7058 7058 W% A -36 -88 -120 98 98
ARSI = 1941 2217 2314 2376 2424 FFBAEMRK -7 -16 -4 3 -4
KA 0 0 0 0 0 Ak 127 391 120 200 200
2w 1183 1498 1609 1677 1737 ~AMAEE S 0 0 0 0 0
FF = 300 296 294 296 282 BEAANKE 52 190 116 119 142
H AR R T 458 424 411 403 405 KA ENE -1 -11 -4 -4 -5
# =& 12459 15474 15811 17281 19855  # LA 2803 3651 3778 4418 5088
A G A 3074 4617 3281 2336 2240  FdIMEAN 3 4 4 3 3
s BHE K 500 500 1650 500 500 B Ek 51 331 65 65 65
REAT 235 B AR AR 1286 1704 0 0 0 AIHEHR 2755 3325 3717 4356 5027
AR RAT 1288 2412 1631 1835 1739 FTig#L 441 545 602 709 817
ERS Rk 248 101 103 104 104 %#14 2313 2780 3115 3646 4210
KA 2K 160 0 1 2 2 VBB AR AR S 0 0 0 0 0
HALAER ) 5 88 101 101 101 101 va & £ 8] % A1 2313 2780 3115 3646 4210
R At 3322 4718 3383 2439 2344  EBITDA 2917 3454 3846 4496 5113
VHE ARG 0 0 0 0 0  EPS(%) 3.85 463 5.18 6.07 7.00
A 601 601 601 601 601 EXJLE RS 2020A  2021A  2022E  2023E 2024E
AN 3820 3914 3914 3914 3914 ks
RS & 4734 6314 7812 9566 11592 &I A (%) 0.1 23.2 16.1 13.5 13.4
12 B EN A RAE RS 9137 10756 12428 14842 17512 2L A)1E(%) 12 30.3 3.5 16.9 15.2
RAxA R AR A 12459 15474 15811 17281 19855 V2B TENE)FFNEAY) 0.4 20.2 12.0 17.1 15.5

KAV A

A F(%) 40.1 37.0 37.0 37.4 37.8

A E (%) 23.0 22.4 21.7 223 22.7
NEARER(E A L) 2020A  2021A  2022E  2023E  2024E EEENENA) 253 25.8 25.1 24.6 24.0
BB EHRAER 3437 3014 1737 3247 4347  ROIC(%) 72.0 168.5 100.3 101.1 116.8
A 2313 2780 3115 3646 4210  tEiREe A
I8 4K 234 230 202 236 269 WE R E%) 26.7 30.5 21.4 14.1 11.8
%% A -36 -88 -120 -98 98 AR E%) 334 -29.3 -27.2 358 -45.9
#ZFEMK -52 -190 -116 -119 -142 AREE 34 29 4.1 6.4 7.8
TIEFETH 902 82 -1319 -389 139 &#bE 23 23 3.4 52 6.6
Hte2T AR 75 200 -25 -28 32 EBERS
BT EFHALRA -4250 -1589 -187 -183 -181 ER AR 1.0 0.9 0.9 1.0 1.0
WAL 419 475 299 297 318 RKEEAHE 52.7 61.4 0.0 0.0 0.0
KA 10 0 0 0 0  EAKRIKAEE 49 52 10.6 0.0 0.0
AT ALK -3841 -1114 112 115 137 &RAHR (L)
E R EHALR 1926 701 -1995 -1134 -1442 AR (R R 3.85 4.63 5.18 6.07 7.00
4 BHE 3K 500 0 1149 -1149 0 HEEENEAGIED 5.72 5.01 2.89 5.40 7.23
KA 160 -160 1 1 0 HRETE(RIAER) 15.20 17.89 20.67 24.69 29.13
£ 38 B3 e 61 1 0 0 0 fEkE
R A NARIE S 3510 94 0 0 0 PE 32.7 27.2 243 20.8 18.0
HME T ALK -2305 -635 -3146 15 -1442  P/B 8.3 7.0 6.1 5.1 43
R H iR 1110 723 -444 1931 2724  EV/EBITDA 23.9 19.3 17.3 143 12.1
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
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 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B 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
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Hgk: AT EIRE G A REFI8F & W KRB C2EI6E  Huik: BT & K485k 5 4 Z IBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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