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L AT (L) 5.69
—F R & RIK(T) 10.08/5.68
BE(IL ) 117.46
RABTAL(fT ) 117.46
B A(TRR) 20.64
FABME A (TLRR) 20.64
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@ ELEHARBERMBIEEE LY, ARBRKETHBE LA, ¥ “EN” F4
ARAE N B Z 5 B AR, 2022 5F Q3 A 3 52 HLE Ik 58.59 12T, FlH-3.46%; SR
JaA %A 2.20 /27T, R -37.95%. 2022 5 Q3, # M LR L A AR
T, KERMAKREEN. FREEARFZIHR, 2L F S0 THER
R, BHEAE, RN LR TR, &RA1TA 2022-2024 45 Z A 700, it
N E)E A A S A A 11.38 (-2.65). 16.01 (-1.90). 19.49 (-2.10) fzt., *F
& EPS 4% %4 0.55(-0.13).0.78(-0.09).0.94(-0.11) T, % #TAZ ¥ 3t &2 2022-2024
F PE 4414 10.3. 7.3, 6.0 4%, KK FHZFTLHST0MCAKE “=4k—2"
i, mKEE#E— T, fHENE CENT FL

® 2022 4 Q3 AT A/ DI HENSAHE, AT I TRIHRL

ARAE N BN, 2022 F Q3, 8] s A ALEN K 2,859 ik, FELAX-1.67%,
B} +24.67%; SRR A HE M A 3,484 TTlok, FFILA-14.47%, FH+53.98%. %
B A LA T S s, BUF AN S ANE, 2022 5 Q3, KAk AT A 4N
=14 14.30 7ok, IR T4 17.15%; 4 8] K 4. BRBESH K WMN 95 A 7,307,
899 7T/vk., L4 #146.30%. +0.43%. 2022 5 Q3, HFLEFIE. RHFRLFH
FRHoh, NI EF ISR, BN KRR, XS R4 Bk R e
Az, BN S LSRR E T .

O NIWMBHKLSTOMLAME “Z&—F" LA 5, FFLKERK
ARIEN ), NS AR RIE BT ALY 570100, Mk “=4p—2" LK
Bo “PBmR—I” Frd, T EM 30 Fokbak, 30 7ok SFHIEF R ST EE
ME ., AWAET T, FEERX LiFde i, BRTRTEZ, RETHARKS
AR L, My mil Loy @, VAR TR AR A S i 3, BLE AT %5 & sk 3 A
DRI F @ TSR B, “WFH” H @, Z8EEAK. HERKIELEFR
B i M “Zp—2" FLhE, N mRK=EE—FITF,

® &7 M A IRGEEARAAM, ot kidTk, RAEFTITF.

A T T T S
TARRRZI =0 & XA gy 2020A 2021A 2022E 2023E 2024E
&Y -2022.3.16 b HON (B 7 ) 17,780 23,182 26,347 25,122 25,107
YOY(%) 133 304 137 46 01
)3 B A1 (B 7 ) 717 1,671 1,138 1,601 1,049
YOY(%) 5.0 133.0 31.9 40.7 218
)% (%) 183 221 16.0 19.0 203
5 AR (%) 42 8.0 47 6.9 8.4
ROE(%) 6.0 134 85 11.0 12.1
EPS(##%/ ) 0.35 0.81 0.55 0.78 0.94
PIE(fE) 16.4 7.0 103 73 6.0
PIB(f%) 1.0 0.9 0.9 0.8 0.7
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RAF 7150 8706 8842 8205 8609  FaMA 17780 23182 26347 25122 25107
Na 2802 3039 3454 3293 3291  FAdmA 14529 18054 22124 20361 20000
R &Y YR &) 405 400 0 0 0 BFHLHLAMW 215 337 306 295 314
B RN R & 26 18 32 16 32 EFLHA 180 206 250 231 235
AT IR 102 74 126 65 126 FEHEA 1451 1724 1713 1633 1632
oy 1392 2132 2186 1788 2115 #HAKA 193 221 168 185 214
AR 2423 3044 3044 3044 3044  WMHEHA 281 269 300 347 196
ERFH T~ 17874 17283 18822 16820 15728  F A BAAH K -144 -75 0 0 0
KA 0 0 0 0 0 HAkd 64 46 50 55 54
B %~ 15433 14932 16352 14422 13393 NAMATE LA 0 0 0 0 0
PR 862 843 810 780 749 HFEAKE 17 5 6 7 9
H AR T~ 1579 1508 1660 1618 1586  FAKEHKE -2 2 -1 -1 -1
gl 3 25025 25989 27664 25025 24337 BLAB 857 2316 1532 2119 2564
A G A 8504 7418 8832 6074 4703 FadksbAN 65 31 39 43 45
48 I 2453 1713 6085 3691 1979  FLRsE b 37 41 60 39 44
R A AR RO AT IR 2956 2848 0 0 0 AIHEHR 885 2306 1510 2123 2564
HAbF ) R 3094 2857 2747 2384 2724 PTiFHL 133 457 283 395 463
ERS Rk 4075 4801 4341 3190 2225 % #)iHE 753 1849 1227 1728 2102
KA 2838 3510 3050 1899 934  JHMABE 36 178 89 127 152
HALAER ) 5 1237 1291 1291 1291 1201 V2B 8 B A8 717 1671 1138 1601 1949
R At 12579 12219 13173 9264 6927  EBITDA 2275 3731 2802 3521 3808
JHMFRAE 804 967 1056 1183 1335  EPS(.) 0.35 0.81 0.55 0.78 0.94
%N 2064 2064 2064 2064 2064
AN 3545 3545 3545 3545 3545 : 2020A  2021A  2022E  2023E
[ &1 5976 7142 7813 8693 9770
12 BB S RERE 11642 12803 13435 14578 16074 B LI A(%) -133 30.4 13.7 -4.6 0.1
RAxA R AR A 25025 25989 27664 25025 24337 B ALH(%) 6.3 170.2 -33.9 38.3 21.0
V38T E)AF T 5.0 133.0 -31.9 40.7 21.8
FAES
24 % (%) 18.3 221 16.0 19.0 20.3
% F) % (%) 42 8.0 47 6.9 8.4
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 6.0 13.4 85 11.0 121
BEEHALR 2086 1580 244 3300 3345  ROIC(%) 6.1 125 71 10.9 13.1
A 753 1849 1227 1728 2102 Efmge S
718 4K 1138 1181 1042 1119 1121 3 f e E (%) 50.3 47.0 476 37.0 28.5
w435 A 281 269 300 347 196 % RATHE (%) 34.3 26.6 47.0 21.7 43
S TP -17 -5 -6 -7 -9 A E 08 1.2 1.0 1.4 1.8
TEFETH -276 -1974 -2309 125 51 EFhbE 0.7 0.9 0.7 1.0 1.4
Atz T LR 207 259 9 -11 14 HERES
BT EDALR -120 -62 -2577 890 22 ER RS 07 0.9 1.0 1.0 1.0
WAL 130 67 2581 -884 29 Rk EHEHFE 39.8 57.6 0.0 0.0 0.0
EeEidy 0 0 0 0 0 SAERFKAEE 5.7 7.3 17.6 0.0 0.0
AT ALK 10 5 5 6 8 gt (L)
EFEHALR -1908 -1239 -1625 -1956 -1614  HRM (R AR 0.35 0.81 0.55 0.78 0.94
48 IHE -703 741 4373 -2395 1712 BRREENERCRATRED 1.01 0.77 0.12 1.60 1.62
KA 339 672 -460 -1151 -965  HMAR S (RATREE) 5.64 6.20 6.51 7.06 7.79
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PIE 16.4 7.0 10.3 73 6.0
HRE T4 -1544 -1170 -5538 1590 1062 P/B 1.0 0.9 0.9 0.8 0.7
R H iR 55 278 -3958 2234 1710  EV/EBITDA 7.4 4.4 7.0 46 36
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KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
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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
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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 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
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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 %,
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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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2

¥R % : 200120 BR %% : 518000

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

E[o: 3 S

Hohb: LR A EIRE G AT KE18F £ F KA C2E16E Hht: BT 54 X458 kk15 4T 2 1BESE
¥R 4 : 100044 ¥R % : 710065

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

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



