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BFRE: EAN (£H)
B 2022/10/31
L AT AN (L) 28.79
—F R FHRIK(T) 55.49/25.32
E A E(fL ) 68.93
ABTE(T L) 46.30
B A(ILRD) 2.39
AR A (TRE) 1.61
I3 A #FE(%) 115.7

N E A 5T A

A8 KA AR

O NI RKH=ZFERE, SIRBAERFELGHEREH

N B R AR 2022 FEFERE, AT=F A F AN 18.00 1T, BlIEK 36.27%:;
FI)IFAFAIE 1.22 1270, B RRFA 53.95%; FM4=dE4 A0 082 121, Rk
WK 93.08%. 2022 FF =F &, ASKIMN, FEAFE. FedE4F)E S A
A 6.76 107, 0361270, 035127, FlH3ERHHH 9.06%. 13.22%. 31.98%,
B EFWRAEE, it EEREE, LEEHEIINBEY AT, Fieta
Fadh G5 W ik 77 K T o5& KAKE Lia iy e [T 8. &ATIAH 5G B, k% hk
. AEFRAEE AR E, B REAS KT ML, T
3] 2022-2024 V3 &4 A1iE 1.81/2.97/4.47 12T, 3T & EPS % %1% 0.76/1.24/1.87
TIRE, SR B ATRLN 49 PE 5514 37.9/23.1/15.4 4%, 4 “EN” 4,

® PN K, HF RIS RA

REBA, N LKBEEARBRETELFITERAL, BATHREREF R
A8y 5G I A4, FWA F At kg HA, ARFF I aYhwT, =K%
Z FOMNIE R AR 54.26% 63.92%. 9.06%. X ELELHFHEH M, NE
A E ) RGARE, 2022 FAT=ZFEEEREEAESHA 19.13%. 17.21%. 17.16%,
Bl EL T 0.15/0.59/3.38pcte d A\ 8] AW Ao s tm AL 32, % MAF 281 A 208 42,

MEFE N HME. T2, AT RAESHNA 1.80%. 2.12%- 7.53%, 4 HIF L
T 0.17/0.31/1.21pct, A£AF/ 8] AT =F B A1 R £ 6.80%, F) 4RI 0.78pct.

@ K RAMAMES B, HBREHEHBHENIT

B RAT LR ), 44, Bde, T, AT LA RS SE R, AN F)
R TR ABEAE A IR R Rk T BT, IR T AR, ke, A8
MAENH L@ Z KR, ARGESFRNIKAE, FWA, ZHFKMEZILE
k77 %o 5GFWA Foutt i 5G B & F R B W EH LK 5G LM~ oo
BRI RED, HALR—FTIBEE PR ZHFEREZFRIT L 2
HANEH PR EEH, FEEFNSARKE,

O NeRT: TifrdH KRR, F ot Kt B TRATAM. £ %A,

=

e
(Akdptay i, ankay UABERARAIET
e o Lo 2020A 2021A 2022E 2023E 2024E
galHam — PP EGLERND)  sypama i 1,121 1,969 3,012 4,404 6,187
-2022.8.17 YOY(%) 20.2 75.7 53.0 46.2 40.5
Lk BAATE, HiEM. SGFWA _BEFFEGEZ ) 27 118 181 297 447
b . < YOY(%) 122 330.5 53.4 64.0 50.3
H Kt ARA— P AR A
%AW —F R4 A (%) 213 18.9 20.3 20.5 20.8
-2022.7.12 ) F (%) 2.4 6.0 6.0 6.7 7.2
(rdrd Kk AR HRA;, i  ROE%) 4.7 17.0 214 262 28.5
U0, Sk Amik AT AT— P o FE AT 8 B ) EPS(#i#/ 1) 0.11 0.49 0.76 1.24 1.87
022,428 P/E(#) 250.5 58.2 37.9 23.1 15.4
P/B(f%) 11.8 10.0 8.1 6.1 4.4
AR R: RIR. TFIRIERA LI
i H ol B R G @ 6913 8 T Ao kA B 1/4
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 813 1207 1157 1605 2079 FAKA 1121 1969 3012 4404 6187
N4 218 191 293 428 601 RSN 883 1598 2400 3501 4897
R &Y YR &) 233 321 0 0 0  TLHLRAMHMm 5 5 11 15 21
Hpb gk 20 17 40 43 74 FLHEA 27 35 51 75 105
AT IR 22 28 48 63 93  FEHA 32 46 69 101 139
oy 216 396 523 817 1057 R %A 141 169 249 361 507
AR 104 254 254 254 254 ME%A 1 19 31 43 50
R T > 224 296 333 357 373 = RALAR K -6 -8 -14 -19 28
KA 37 35 32 28 24 HAedcs 21 25 14 16 19
i* 21 26 70 102 125 AAMEEFHE -0 40 10 13 16
9% = 31 49 46 42 38 BEAKE -3 2 0 -0
;H«&#mefmn?? 135 186 185 185 185  #wAKEME 0 0 -1 -1 -0
# =& 1036 1503 1490 1962 2451 B L A)iH 17 114 141 219 325
A G A 411 774 605 792 850  FaAIMAN 0 0 0 0 0
FsR il 20 291 372 524 524 BLRIELHE 2 0 0 1 1
REAT 235 B AR AR 248 273 0 0 0 AIHEHR 15 114 141 218 325
HAbF ) R 144 211 233 268 326 FPiFAL -12 -4 -40 -78 -121
kR Ak 43 37 37 37 37 #AE 27 118 181 297 446
KA 2K 0 0 0 0 0  UHMAHE 0 -0 -0 -0 -1
HALAER ) 5 43 37 37 37 37 va & £ 8] % A1 27 118 181 297 447
R At 455 811 642 830 887  EBITDA 24 145 178 268 385
JHMFRAE 0 2 2 2 1 EPS(%) 0.11 0.49 0.76 1.24 1.87
%N 185 185 240 240 240
H AN 217 240 184 184 184 EXIJLERTES 2020A  2021A  2022E  2023E 2024E
[ & 220 334 488 737 1110 RKksh
V3 & N B LA A 582 689 845 1130 1564 & LN (%) 20.2 75.7 53.0 46.2 40.5
R A Ao L AR AL 1036 1503 1490 1962 2451 2 e A7 (%) -12.9 586.4 24.5 54.8 48.6
128 TEA S AT %) 12.2 330.5 53.4 64.0 50.3
KAV A
25 & (%) 213 18.9 20.3 20.5 20.8
% (%) 2.4 6.0 6.0 6.7 72
2020A ROE(%) 47 17.0 21.4 26.2 28.5
% EHNAR 68 200 140 81 280  ROIC(%) 438 16.9 22.4 26.8 322
b IR 27 118 181 297 446  BixEEA
718 4K 14 19 22 31 41 T RE(%) 43.9 54.0 43.1 423 36.2
W %% A 1 19 31 43 50 A RARERE(%) -30.4 17.0 9.7 8.8 4.8
BFME -0 3 -2 -0 0 RFE 2.0 1.6 1.9 2.0 2.4
BEF AT -16 -387 -13 -180 94 EFhbE 1.2 0.7 0.6 0.6 0.8
H ez AR 42 28 -79 -109 -164  FiEfkh
BREHAAER 35 31 -48 -44 42 ERFERES 1.2 1.6 2.0 2.6 2.8
KRS 10 18 62 59 61 JL MK 2K B 4% % 5.0 7.1 0.0 0.0 0.0
EeEidy -68 -31 3 4 4 EAERFKASEE 5.5 72 19.6 0.0 0.0
BT ALK 43 18 10 12 15 #H#EHKHE (L)
ERENNER 31 202 -72 -55 -63 &Huﬁné(ﬁ%ﬁwaﬁ) 0.11 0.49 0.76 1.24 1.87
48 IHE 3K 5 271 81 153 -l BREENARRIER 0.29 -0.83 0.58 0.34 1.17
KM% 0 0 0 0 0 R GAHED) 243 2.88 3.53 4.72 6.53
3@ BRI A 3 0 55 0 0 fHEkE
KRR o 45 23 -55 0 0 P/E 250.5 58.2 37.9 23.1 15.4
ReEFRER 23 -92 -153 207 62 P/B 11.8 10.0 8.1 6.1 44
R H iR 54 -31 20 -17 174  EV/EBITDA 285.1 48.4 39.1 26.1 17.7
FAERR: R FFRIEFRI AT
W %ol A R B SUG d 8912 B B A ik B W 2/4
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LHEMZ, FFRIEFIFR LRGN EZARS (P AL, BBt 3k-F & e o R L& F e
BRHEAR R A E LR T HERRNIEAKLTREN HC3, C4, CSHL BT H . HEFEFT LETERRNEAKT L
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

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
B —HHRE L, 15, LHRELRARE Y AR5 & LA 5 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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

‘:P 'J‘ﬁ'ﬁ%‘»@:i*ﬁ

Xy

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 RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR H B K G AT RE185 2 F KAC2EI6E 3ik: BT S K4FLHE15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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