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L AT (T) 66.95
—F R FHRIK(OT) 75.00/39.23
E AL ) 104.44
ABT{E(T L) 104.35
AR (LAL) 1.56
uﬁ:ﬁﬁa’ii\(faﬂx) 1.56
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€2022Q2 A LFAZFL, A4F AR
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© 2022Q4 LA AF LA, HiFHBREIRH B AR, 44 “EN” L
N E) R AT, A 2022 SFE AN 41.15 et (+14.12%), V284 4)E

3.72 127 (+31.21%), F=dE V3 &4 4108 3.51 12T (+36.05%) . £ 5 & % A&, 2022Q4
AN 1417 12 (F14.11%), V3E4A)E 1.31 121 (+39.15%), 4=dEiz4&
HAVE 113407 (427.57%), Q4 ZR/NT 12 A4y B4 &% 450, Q4 #1id3%
L E R RN E AR E BN E LR, RIBE LG AE RN T AR
AIFN], T 2022-2024 453 844 3.72/4.55/5.36 1270 (JR{AH 3.81/4.65/5.55
1), 3 EPS # 2.38/2.92/3.44 ., LATALM T & PE % 28.1/23.0/19.5 4%, #
SR T KA & £ R AR BARAAEIF I, B “EN” T8,

® BAR LB ILRAAY, HmEkd T RKERHFTHTRK 2022Q4 MK
A 45%, 2022 FH A AIFE 9.04% (+1.18pct), FedEH4FE 8.53% (+1.38pct),
Y 2R, 2022Q4 it %A E 9.27%(+1.67pct) , F=dE 4 1 F 7.95%(+0.84pct),
Al ERFR LR ALY, s L kE, Ft 202204 A E. RHKE, BIR
B, BB, BEABRUREIEEK, M XA REARSRSMZHIEK, £
FPHRATZERKIZFLE KW, ERKEHEKIZERE XAKEH B,
WIRERIE K E R EARREIS, EIIEK T R 825, THLEEN B,
O XESAEMFERAMBRTN, B RB+RFHARTRKBAEFTHAF
AR AL AR, 2023 1 ANE R ANE R AL T EREAE HE Ly Al
+4%/-12%, TR RE R T L& F AT 4H. RiH33E LA 2023W1-W6 W &
RiE R4 E BUR He+32%, & 2] 2022 55 12 A4 3R N LR AN, 202301
HNGEA PSR ITF R A, 2022 SFNE oK, wRE, BN KELE
Ik, 12K ERA T LA RIRE . BN, =AM BRI 4, KES
B FRI Fe e Z 0], My on kB T AR 2 mB &, HFHF 6 FikRHA
FRALES, DRSS R P BESRIEE, KIRKEFf 2FRAEFHE.

® A [edRF: 1Tk FE KA RMAME LK, FTRERERATAMF.

€2022Q1 #ViE Kk B EEK, 4L FHLT W 415 B Ao i 38 A

oM BA MR ALIR S B AR — B 2020A 2021A 2022E 2023E 2024E

N B AR B HIEY) -2022.4.20 DN ONCE) 3,660 3,606 4,116 4,750 5,473
YOY (%) 36.2 -1.5 14.1 15.4 152
Va4 FE(E L) 428 283 372 455 536
YOY (%) 59.6 -33.8 31.2 22.3 17.8
£ E(%) 32.4 32.8 34.2 34.6 34.9
R F (%) 11.7 7.9 9.0 9.6 9.8
ROE(%) 21.7 13.7 15.8 17.1 17.4
EPS(#7#/7) 2.74 1.82 2.38 2.92 3.44
P/E(1%) 24.4 36.9 28.1 23.0 19.5
P/B(4%) 53 5.0 45 3.9 3.4

HAERK: Rk FRIERT LA
i 4l B B G 6943 B AR A ik A B R 1/4



\¥

Sl

FiRUESY

nafEERHBE
M WS 2

Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 2946 2602 3228 3538 4353 FaKA 3660 3606 4116 4750 5473
N4 974 670 1172 1353 2008  Eaka A 2473 2424 2708 3106 3565
R MK E A B AR 3K 144 127 182 174 236 B LAALR M A 23 17 23 24 29
Hpb gk 9 7 11 10 14  ZFLHA 440 553 700 826 949
AT IR 39 36 50 49 65  FHEHEM 123 131 144 161 183
oy 532 616 666 805 884  HFEH A 105 130 144 161 183
AR 1249 1146 1146 1146 1146 M4 % M -15 -16 -18 -30 -39
ERB T 756 1015 1059 1116 1178  FABAAH K 28 -34 -20 -20 -20
KA 0 6 13 19 26 HAelcs 14 12 13 10 10
2w 281 535 560 594 635  AAMETFME -1 -1 -1 -1 -1
TF = 195 284 313 340 361 BEHME 26 33 30 20 11
H AR R T 280 190 173 163 157 #wAREME 0 -7 -4 -5 -4
gl 3 3702 3617 4287 4655 5531  BLAHE 520 334 494 553 648
A G A 1716 1536 1926 1980 2438 FAIMEN 3 2 2 2 2
s BHE K 0 0 0 0 0 BRI XS 4 6 49 10 8
REAT 235 B AR AR 1349 1252 1654 1680 2146 FIEER 518 330 447 545 642
AR RAT 367 284 273 300 292 BTiFAL 90 46 76 90 106
ERS Rk 13 12 13 14 14 %44 428 283 372 455 536
KA 2K 0 0 1 2 2 VBB AR AR S 0 -0 -0 -0 -0
HALAER ) 5 13 12 12 12 12 va & £ 8] % A1 428 283 372 455 536
R At 1729 1548 1940 1994 2452 EBITDA 566 428 487 583 678
VHE ARG 0 0 0 0 0  EPS(%) 274 1.82 238 2.92 3.44
A 156 156 156 156 156
FTANAR 934 951 951 951 951 205 E 2020A 2021A 2022E 2023E 2024E
RS & 883 979 1208 1500 1837 B K&eAH
12 BB S RERE 1973 2069 2347 2661 3079 E LKA (%) 36.2 -1.5 14.1 15.4 15.2
RAxA R AR A 3702 3617 4287 4655 5531 & LAHE (%) 56.8 -35.8 48.1 11.8 17.2

V2B TE N )4 Y) 59.6 -33.8 31.2 223 17.8

KAV A

25 & (%) 32.4 32.8 34.2 34.6 34.9

A E (%) 11.7 7.9 9.0 9.6 9.8
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 21.7 13.7 15.8 17.1 17.4
BEEHALR 1208 171 663 412 875  ROIC(%) 20.5 12.9 14.9 15.9 16.0
b IR 428 283 372 455 536 e
718 4K 76 118 67 76 87 W RIE(%) 46.7 4238 453 428 443
W %% A -15 -16 -18 -30 -39 F AR E (%) -49.3 323 -49.9 -50.8 -65.1
#ZFEMK 26 -33 -30 20 -1 AR 1.7 1.7 1.7 1.8 1.8
BTEFELH 702 -283 289 -66 308 A E 1.4 1.2 1.3 1.3 1.4
Atz T LR 42 102 -17 3 -5 EERk A
BT EFHALRA -704 -312 -86 -120 -143 ER AR 1.2 1.0 1.0 1.1 1.1
HAXLE 307 426 105 127 142 Rk A E 32.7 29.4 29.4 29.4 29.4
EeEidy -1 -6 -6 -6 -6 BATIRKA SR 10.9 8.4 8.4 8.4 8.4
H AR F AR -397 120 25 13 5 HEAAE ()
EFEHASR -365 -12 -75 -111 78 BRAKE (R AR 2.74 1.82 2.38 2.92 3.44
48 IHE 0 0 0 0 0 RN 7.74 1.10 425 2.64 5.61
KA 0 0 1 0 0 HRETE(RIAER) 12.65 13.26 15.04 17.05 19.74
£ 38 B3 e 36 0 0 0 AEMEeE
FANARIE Do -36 17 0 0 PE 24.4 36.9 28.1 23.0 19.5
HRE T4 -365 29 -76 -111 78  P/B 53 5.0 45 3.9 3.4
R H iR 136 -154 502 181 654  EV/EBITDA 14.7 20.4 16.9 13.8 10.9
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 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,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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