Z

L |

iR UEST

AEIARF RIS

K& e (601058.SH)
2022 %10 4 31 H

BIEFR: EN (£H)

Q3 LHARMH, EMFAMNRE LTI REA MM
A LR AR

& a8 (5HF)
jinyiteng@kysec.cn
iE45 %5 : S0790520020002

A (547)F)
gongdaolin@kysec.cn
iE45 %5 : S0790522010001

BRER (KRAA)

xuzhengfeng@Xkysec.cn
iE 45 %5 : S0790122070041

B 2022/10/28
L AT (L) 7.90
—F R & RIK(T) 16.42/7.90
EAE(L ) 242.02
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AR AL A (TLRR) 30.31
U 3 A A #FF (%) 53.0
Bt A% B
— RIS i %300
16%
0%
-16%
-32%
-48% -+ T .
2021-11 2022-03 2022-07

HBRR: RR

A8 KA AR

Q2 BAAT Bk iz o A6 = 3%, /)3
b IRk H— A 45 & R AR
-2022.8.23
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® HSEANE REMAE, KPAEFAIMERRK, 8 “EN” PR

10 A 30 B, & KH 2022 F=F4&, Q3 N &KAZ LN 62251, Rk
+35.52%, 3RE+10.56%; FAYVFH 4 A 350 /2, F+17.17%), 3FiL
-10.91%. HINE R E KAE, FUHFR TR, 44 2022 =%, KMNTA
2022-2024 F ZA|FAM, it 2022-2024 )3 E4FE K 14.94 (-3.24), 19.23
(-7.58). 26.65 (-3.75) 1z 7T, EPS % %% 0.49 (-0.10). 0.63 (-0.25). 0.87 (-0.12)
ARG, B RTINS R 2022-2024 4 PE # 16.2, 12.6. 9.1 /5. HAALFHIEE K
FEEH, NIRRT REFAHLGIEK, LH FENT L,

® Q3 {edF 3 &4 AIEME, NARBEREAENFA, BRABRKZRGMME
Q3 % FE /N8 E RN Iedba 4 #10H 3.82 1074, FIb-4.94%, £EXABHER
HE R RENSNE, Q3 N3 RAKIK., SABI. KA. WLTX
WOR £ R AR A Bl L3S K 11.22%, FRIET & 0.97%. HAT, R T
R ARIE M54 FBXOL( M £ £ %) FBXO3 (M £ £ 4 ) 4% T3 £ 2479,
5671, m AimE) T EARZR TS M. BFKm, BNERAALS, N EHE
EMFAMNRE K, Rk, HBAMMNE, Q3 N EMBHNL 475 T/
%, B Q23K 25 Tl NaILAE A 1,218.25 77 &, B Q2 3K 82.20 77 %,
IS BAEEEE LN T

o EHIERATT K, NAMBKKEERTOR, BhHARNS LGgHEK
NABT Y RB AR, 10 A 30 8, NINEMETTHHREET AT
A2 20.09 1eT, ATAEGHSF S 300 7 E2FMFFE&®LMK. 100 7 £EL2WTF &
MG R 5 T obAE N SR IG N B AR F 900 77 BFMTF RN A, hosk
FRI IR NS ARLEGIEK, AERN, kAT AN E, MEFLHER Y &
3,000 77 B/FZ AT ML 156 T ob/SFIE NS, FHE “SF 7 50 ek Re
WA AMF (—H0 20 Aek) A7, NS E NI ZRT KGR LK, Ak
AR B Rt —F &2,

® Rieika: BB KGN, THERFEZAE 7 REATATAIF

M b BEAR—NEGERIRE) oA EABEKAT

-2022.4.2 Hir 2020A 2021A 2022E 2023E 2024E
# N (B F ) 15,405 17,998 23,038 27,185 29,903
YOY (%) 1.8 16.8 28.0 18.0 10.0
V3 % A E (F 77 L) 1,491 1,313 1,494 1,923 2,665
YOY (%) 24.8 -12.0 13.8 28.7 38.6
ERVESCH) 27.2 18.9 18.6 20.0 22.0
% F) (%) 9.7 7.3 6.5 7.1 8.9
ROE(%) 17.3 12.0 12.5 14.2 16.9
EPS(3#i#% /) 0.49 0.43 0.49 0.63 0.87
PIE(4%) 16.2 18.4 16.2 12.6 9.1
P/B(#%) 2.9 2.3 2.1 1.8 15
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RAF 10306 12472 14449 14143 17975  FIEA 15405 17998 23038 27185 29903
Na 4369 4841 6300 6826 6912  Flm A 11214 14602 18753 21748 23325
R &Y YR &) 1890 2373 2937 2500 3903 B dALEAIAe 59 49 69 82 90
B RN R & 20 16 51 67 61  EFAFA 796 674 922 1087 1196
AT IR 303 254 280 323 396 FEFA 790 572 922 1223 1346
oy 2656 4308 4232 3677 5755  FFA %M 348 481 691 816 897
HARF T~ 1067 681 650 750 947  MEW%A 336 274 362 356 349
ERFH T~ 10750 13701 15842 17201 17993  F A BAAH % -134 -109 -276 -190 -179
KA 590 616 780 925 1056  HHuk# 39 62 40 42 46
B %~ 7353 9138 11322 12508 13259  NAMATE LA 0 -0 -0 -1 0
PR 565 742 726 716 712 HEAKE -1 26 27 23 16
H AR R T 2242 3205 3014 3052 2966 AR EMNE 5 3 4 4 4
gl 3 21056 26173 30291 31344 35967 BB 1754 1349 1668 2132 2947
A G A 10867 11841 14914 14279 16898  F kSN 9 44 26 35 30
s BHE K 2815 4125 3218 3656 3589  EakshE b 41 12 29 27 27
REAT 235 B AR AR 5164 5766 8282 8009 9463  AHEH 1721 1381 1664 2139 2950
HAbF ) R 2888 1950 3414 2614 3847  FTiFHL 200 39 139 175 228
ERS Rk 1379 3194 3175 3242 2917 % A)H 1521 1342 1525 1964 2722
KA 2K 1203 2971 3016 3062 2748  UHBABE 29 29 31 41 57
HALAER ) 5 176 224 158 179 169 2 En 8 & A1iE 1491 1313 1494 1923 2665
R At 12246 15035 18088 17521 19815  EBITDA 2610 2641 2853 3355 4327
JHMFRAE 348 407 438 480 536  EPS(7T) 0.49 0.43 0.49 0.63 0.87
%N 2699 3063 3063 3063 3063
AN 1745 2711 2711 2711 2711 2020A  2021A  2022E  2023E  2024E
RS & 4284 5137 6262 7681 9613
12 B EN A RAE RS 8462 10730 11765 13343 15616  F LA (%) 1.8 16.8 28.0 18.0 10.0
RAxA R AR A 21056 26173 30291 31344 35967 &L AYH(%) 313 -23.1 23.6 27.8 38.2
V28 TN 84 A1) 24.8 -12.0 13.8 28.7 38.6
FAES
24 % (%) 27.2 18.9 18.6 20.0 22.0
%A £ (%) 9.7 7.3 6.5 71 8.9
NEAEER(TH L) 2022E  2023E ROE(%) 17.3 12.0 125 14.2 16.9
BEEHALR 3423 837 6958 2990 3082  ROIC(%) 11.4 8.6 8.8 9.8 12.2
b IR 1521 1342 1525 1964 2722 BEimgeS
718 4K 770 960 1035 1104 1267 3 R FE (%) 58.2 57.4 59.7 55.9 55.1
w435 A 336 274 362 356 349 % R & (%) 16.7 31.6 6.4 7.0 40
#ZFEMK 11 -26 27 -23 -6 AAkE 0.9 11 1.0 1.0 11
BIEFETH 464 -1840 3911 -390 -1222 & FHE 0.6 0.6 0.6 0.7 0.7
Atz T LR 321 127 153 -20 17 EERS
BT EFHALRA -1950 -2482 -3404 -2468 -2023 B FRHEFE 0.8 0.8 0.8 0.9 0.9
WAL 1547 2591 2163 1185 654  RKEEHE 8.9 8.4 8.7 10.0 9.3
kB AE -376 260 -164 -120 -131 BAREAHE 2.7 27 2.7 2.7 2.7
H AT AR -778 368 -1406 -1404 -1501  HmEABAR (L)
EFEHASR -1716 2147 -2095 4 973 FHNRIKE(RATHER) 0.49 0.43 0.49 0.63 0.87
48 IHE -873 1310 -907 438 67  BAREENERCRAHES) 1.12 0.27 2.27 0.98 1.01
KA -701 1768 46 46 314 HRARF(RATREE) 2.76 3.50 3.84 4.36 5.10
£ 38 B3 e -1 364 0 0 0 k%
FANARIE Do 282 966 0 0 0 PIE 16.2 18.4 16.2 126 9.1
HRE T4 -423 -2262 -1233 -480 592 P/B 2.9 23 21 1.8 15
R H iR -332 494 1459 526 86  EV/EBITDA 9.8 10.6 8.8 76 5.8
FAERR: R FFRIEFRI AT
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KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

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 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
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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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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
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