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L AT AR (L) 10.05
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® G TRERE, HAERM, £H “HE” 4
N 8] 2022Q1-3 EIALN 16.2 17T, BT 16.3%; I 440 0.84 1T, B
PO 54.0%, ¥4 X6 257 K, B E 2022 F6 A RI1/EHF 4024 KX, &
HZFENENTRRIFER, SaT11E LML 6 A KA DX TR, 238
% BRI HIEY T AR, BAVTRABAFN, it 2022-2024 5 8 ZAk A
21.9 (-1.3). 25.2 (-1.3). 28.9 (-1.4) /T, R T 6.3%. ¥k 15.0%. 14.6%,
HAESA A 1.2 (-0.1). 1.9 (-0.2). 2.2 (-0.2) 1z, & EPS 9 %% 0.2,
0.4.0.4 7T, Bl TF# 19.1%. 3£ K 63.6%. 16.3%, % ATAL M+ & PE 4414 44.0.
26.9. 23.1 4%, A SMEAKRR GH kb, HEEALDTETITLEY ER
H, BHERIREK, THBEEK, FH “HE” PA
O TEHRETH, BEMKAKE
AQZMKB%A44%i R TFE 17.2%, ZRAFHEFHEARTE, 11
JE%ERE, ML AFATR B RAM AT A5 B THRFRKXE, B E
2022 6 A AN 1B %% 4024 R, it =FE MR RIERE, SaT1
EéﬁmeBX%ﬁwm%T%,é#&%gx%@aﬁaﬁuﬁ,ﬁﬁw?
B A A A, MEBRAREXE. AR &L T EMETANTE, £
Rt FHiERFRHAREL, SRETEEHNT %,
® R AE Lo, FMHERABKE, HHRIFKL
/8] 2022Q3 £ AR TR 21.7pct, R ZMBRAAMAE LK, QM. R BLiE
S AP R AN, BIRFA LR AR Bk, 3 E N8 2 FKF, 8] 2022Q2
AREFRNETIE 2.6pct, ERAFE TS %M E4 T AATH. 2022Q2 /» 3)

=4 2 & T £ 7 £
GiitA s Bresis_s SEERE MERMELRRSE R REAK, RHAMEC LR, #
I g s e S b\ N3] 1 7] =
S5 B AFHAY 2022430 HRERFGIERE T, NAIMERREHIBR, #ELETRE,
O A [&RT: RN, RAFRNRE, BRERLYHITEL2ENE,
WM 418 B A BB I AR
AR 2020A 2021A 2022E 2023E 2024E
i’f“ilf_lli)\(“ﬁﬁi) 2,436 2,339 2,192 2,522 2,889
YOY (%) 15.1 -4.0 -6.3 15.0 14.6
JER:SZ 3] (A 7 L) 282 145 117 191 223
YOY (%) 28.0 -48.8 -19.1 63.6 16.3
£ £ (%) 37.8 33.0 32.1 33.9 33.8
4 H (%) 11.6 6.2 5.3 7.6 7.7
ROE(%) 11.6 6.1 48 7.4 8.0
EPS(## /) 0.55 0.28 0.23 0.37 0.43
P/E(4%) 18.2 35.6 44.0 26.9 23.1
PIB(#%) 21 2.2 2.1 2.0 1.9
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L e GRS 2020A  2021A 2023E  2024E [MA1E % (B 7 L) 2020A  2021A  2022E  2023E  2024E
AT~ 2109 2187 2331 BLHKA 2436 2339 2192 2522 2889
Na 985 872 982 Bk A 1515 1567 1489 1666 1912
R &Y YR &) 125 142 147  BLHL Ao 18 20 19 21 32
By TR E 41 36 47 EFLHA 378 395 351 378 422
AT IR 44 80 54  #2%EA 150 143 136 156 173
oy 791 910 955  H A% A 75 65 66 76 84
H AT 124 147 147 mHHA -11 -5 -4 -2
ERFH T~ 918 1077 1139 FFBER K 0 0 0 0
KA 0 0 0 HAkd 29 28 5 5 5
B %~ 624 658 723 AARMEEFHAE 0 0 0 0
T 98 125 127 BFEANE 2 2 2
H AR R T 195 294 289 FAEAEME 0 0 0 0
¥ x & 3027 3264 3470  FRAIB 336 179 144 236 276
ik 407 425 456 AP 7 9 8 9 9
FsR il 105 113 113 Fdsh i 2 6 4 4 4
FLAT B8 B AT IR AR 93 113 112 #EER 340 182 148 241 280
HAbF ) R 209 199 231 FPiFAL 54 37 30 49 57
ERS Rtk 148 230 231 #AiAE 286 145 118 192 224
KA 2K 9 -1 1 VRBAEHE 4 0 1 1 1
HALAER ) 5 139 231 231 Y3 R8RS 282 145 117 191 223
%At 555 655 687  EBITDA 387 247 194 292 327
JHMFRAE 48 50 52 EPS(%.) 0.55 0.28 0.23 0.37 0.43
%N 513 512 512
AN 785 672 672 2021A  2022E  2023E  2024E
RS & 1155 1469 1642
V26BN S RERE 2423 2558 2731 F k(%) 15.1 -4.0 6.3 15.0 14.6
R AR AR AR AR S 3027 3264 3470 FLAHEH%) 27.2 -46.7 -19.7 64.0 17.0
EY =N P () 28.0 -48.8 -19.1 63.6 16.3
FAES
24 F(%) 37.8 33.0 321 33.9 33.8
% F) % (%) 11.6 6.2 5.3 76 7.7
NEAEER(TH L) 2020A  2021A 2023E  2024E OIS0 116 6.1 48 74 8.0
BEEHALR 125 33 284  ROIC(%) 10.0 48 3.7 6.0 6.7
b IR 286 192 224 EEREES
718 4K 69 72 68 I RAFE%) 18.3 21.3 19.9 20.1 19.8
w435 A -11 -4 2 % R E (%) -29.6 -175 -26.6 -20.3 -22.9
BFEBHK -1 -2 2 RHkE 5.2 46 5.4 5.1 5.1
TETEEHN -245 -225 -4 RELE 2.8 23 3.0 25 26
Atz T LR 27 0 0 FiEfkh
BT EDALR -129 -116 -128 EEAREE 0.8 0.8 0.7 0.8 0.9
HAXLE 90 46 62  RIMIKHREE 27.1 20.0 20.0 20.0 20.0
EeEidy -40 0 0 SAERFKAEE 16.1 17.0 17.0 17.0 17.0
AT ALK -78 -70 -66 gt (L)
EFKEHASR -54 -43 46 ERROK B (R 0.55 0.28 0.23 0.37 0.43
48 IHE 13 0 0 HBEHEACIHED 0.24 0.62 0.44 0.06 0.55
KA -1 FROF T (RATHER) 473 454 471 4.99 5.33
HARH o 1 e
FANARIE Do 9 0 0 PE 18.2 35.6 44.0 26.9 23.1
HRE T4 -75 -43 -47  PIB 21 22 21 2.0 1.9
R iR -58 -126 110  EV/EBITDA 115 19.4 235 16.0 13.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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 AR 0 A 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-

NEFERFRE

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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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 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



