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B 2023/1/9
L AT AN (L) 104.50
—F R FHRIK(T) 227.47/78.11
E A (L) 94.01
RABAAL(fL ) 67.73
B AR (LAL) 0.90
AR R (1LAT) 0.65
i3 AR BF E(%) 135.08

N E A 5T A

A8 KA AR

® 2022 Fl Lk mKk, BROEHETHES

B R AR 2022 A BT, FAGT 2022 F5R BLa A4 AL 1.20-1.30 12T, Rl
K 77.09%-91.85%; 5= MA=dE 4 H1iE 0.75-0.85 12T, Bl HIgK 54.57%-75.18%.
REHAA, A8 FEALACH B RNy IAT R R 1825 B, BB A EE A
ST IS DNEMATRIKT 072 1270, TABE 1.32 LB & b EMhay
7 RE WAy, DM RARE 120 TR, BT R THER R R E A

ETF oS e E L, AAMTF AN S 2022 55445 2023-2024 F B AN, it
N 8] 2022-2024 S5 aE A A E S A A 1.26 (-0.18) /2.31/3.36 72T, 3t EPS &
A 1.40 (-0.20) /2.57/3.73 T/R%, 3 L ATALN 9 PE 544 74.6/40.7/28.0 4%,
N CEAERTHAERT M EBRABH LS EFS T AL, PHFFREAE
FRIPHERE RN, FEEFRERREN T, MEF “EN TR

® N Bk K, ZAVREHRA

2022 FNEMANFEIRZREK, 2T EHFERMAFLE ALY, SAT
ALV EI A DS B AT AT HOL R RH R G H 8% R ZALse 4T R
Ay AR BT BRSO S FRH R A SRR TR A Sl NI R B
B P52 F FARGIARL S A EREHR ., A TR, AR, BRESZANAGTRAR
B, LHH ARG, BARH T E, N8BT F Rk KA p AR e, A
EA BRI LGRS R 2R BB EIR AR B ) 2 AR R F A8 5 R E R
BT, S HARB AR ) F 58 5%,

® LHABMHLHITMAZAEE, PiFLFIE RN

NEIE CEART Ao CRAEXRTT B LBFEABHAMBAREREHSERBRIITE
R LG, HE5ER—RE P AZE AT L mF AR Ao PR AIR TN )
Ak, ¥ FRAE, BEEZRTm. L PAEMBI T AHLEIRRE; 2F
FRFAZARB F FHRAAB L NI E E SN T BRI & F R0 E
BKF, KR BB RKHAR; EEMABABHRAEET AR T H.
® A&7 : R A AR, Tt % 2. Tird KT ARI.

"
(EHRRAR, P i MR GEAEE
- L iz 2020A 2021A 2022E 2023E 2024E
KRB —F L &ERERH) waur@EsR 360 476 576 818 1,239
2022.10.28 YOY(%) 7.4 322 211 41.9 515
(EFRLGEFHRE, B2 K% ITF )2 &% ALHE (A 7 ) 35 68 126 231 336
. o YOY(%) 143.4 943 86.0 833 453
AT — P fE R ) -2022.8.26
a7 —% ﬁ? R  AE%) 51.0 543 512 55.0 52.7
(oA B AL, AFRRME e (o) 93 13.6 214 275 262
A By 3K —F AR ROE(%) 5.3 2.8 5.0 8.4 10.8
22022.4.29 EPS(#%/7T) 0.39 0.75 1.40 2.57 3.73
P/E(#) 269.6 138.7 74.6 40.7 28.0
P/B(f%) 15.0 4.1 38 35 3.1
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 493 2157 2446 3396 5198 FAMA 360 476 576 818 1239
e 95 1746 2115 3002 4548  Ealbs A 176 218 282 368 587
R MK E A B AR 3K 89 147 0 0 0  TLHLRAMHMm 2 3 2 4 5
Hpb gk 1 2 2 4 5 FLHFA 29 34 41 41 50
AT IR 4 13 8 21 23 FEEA 57 70 86 98 112
oy 141 158 229 276 529 HAKA 70 68 92 110 136
AR 161 92 92 92 92  MEFHA 0 12 -67 -64 -29
ERB T 328 360 382 448 572 FEBAEMK -3 -8 -8 -13 -19
KA 0 0 0 0 0 Ak 16 18 15 15 16
i* 148 160 185 255 381 AAMEEFNE 0 3 1 1 1
N W 43 39 40 36 33 BEAKE 1 0 0 0 0
;H«&#mefmn?? 137 161 157 156 159 #FAEME 0 -0 -0 -0 -0
# =& 820 2517 2828 3844 5770  BLAHE 38 77 141 262 377
A G A 125 141 328 1118 2718 RIS F PN 1 2 2 1
FsR il 39 28 250 1024 2604  FakshF b 0 0 0 0
REAT 235 B AR AR 23 31 0 0 0 AIHEHR 38 77 142 263 377
HAbF ) R 63 82 79 94 114 Frig#t 4 12 19 38 52
ERS Rk 60 51 51 51 52 #FE 34 65 123 225 325
KA 2K 0 0 0 1 2 VBB AR AR S -1 -3 -3 -6 -11
HALAER ) 5 60 51 51 51 51 va & £ 8] % A1 35 68 126 231 336
R At 185 192 379 1169 2771  EBITDA 63 55 123 264 431
JHMFRAE 9 7 4 2 -12 EPS(%) 0.39 0.75 1.40 2.57 3.73
A 67 90 90 90 90
AR 624 2236 2236 2236 2236 EXZUE 2020A 2021A 2022E 2023E 2024E
(RS & -76 -8 115 341 666  REKEY
V3 & N B LA A 626 2319 2445 2676 3012 LA (%) 7.4 322 21.1 41.9 51.5
R A Ao L AR AL 820 2517 2828 3844 5770 L AIE(%) 132.0 104.1 83.4 85.8 44.0
128 TEA S AT %) 143.4 943 86.0 83.3 453
KAV A
A F(%) 51.0 543 51.2 55.0 52.7
A E (%) 9.3 13.6 21.4 27.5 26.2
ROE(%) 53 2.8 5.0 8.4 10.8
ZEEHNALR 37 42 134 152 116  ROIC(%) 6.6 3.9 14.8 29.1 31.2
b IR 34 65 123 225 325 e
718 4K 26 29 30 39 57 R RIRE%) 22.6 7.6 13.4 304 48.0
W %% A 0 12 -67 -64 29 AR E (%) 0.4 -72.0 745 -12.4 -63.4
EFH/E -1 0 -0 -0 -0 A E 3.9 15.3 7.5 3.0 1.9
TIERAELS -58 -65 54 -45 234 RFLE 2.6 14.0 6.7 2.8 1.7
H ez AR 36 1 -7 3 2 FiEfkh
BREHAAER -172 -16 51 -104 -180  EHEFAHE 0.5 0.3 0.2 0.2 0.3
KRS 57 73 52 105 181 JL MK 2K B 4% % 5.1 5.0 0.0 0.0 0.0
EeEidy -116 54 -0 -0 0 BARZKASEE 8.6 8.0 18.2 0.0 0.0
LR 2 3 1 1 1 iR (L)
ERENNER 165 1631 64 64 31 H RS (AT 0.39 0.75 1.40 2.57 3.73
48 IHE 3K 2 -11 222 775 1580 AR ERRGAHED 0.41 0.46 1.49 1.69 1.28
¥ -10 0 0 0 1 R GAHED 6.95 25.78 27.18 29.75 33.48
3@ BRI A 6 22 0 0 0 fHEkE
KRR o 157 1613 0 0 0 P/E 269.6 138.7 74.6 40.7 28.0
ReEFRER 14 7 -158 711 -1550  P/B 15.0 4.1 38 35 3.1
R H iR 29 1652 147 112 -33  EV/EBITDA 147.0 140.0 61.3 28.0 17.2
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W %ol A R B SUG d 8912 B B A ik B W 2/4



FHRUEST

W-

‘:P 'J‘ﬁ'ﬁ%‘»@:i*ﬁ

4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMG RS ERARS (P HRIE), Bl NP6 ik ey afiR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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

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 .
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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 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
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