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® N5 KA 2022 FFF kL, LHF LR IR AE

2022 F 7 A 12 B, 28R 2022 FHFE kg, 8]t 2022 F EFF
SR E % AIE 3.26-3.58 1T, RILIEK 40.0%-53.6%; % A4k )3 B4 F)0E
2.86-3.18 1270, R K 72.7%-91.9%. 48 Fit 2022Q2 3 & & V3 £4 A4 A
1.50-1.82 12T, R K 131.0%-180.1%. 2022H1 B A# R AET HESFS
TR, N RIEE, 25 HRE AKRYE, T ERRAGLEM Y
KBRS, B LG RR K E, HIER| IS RN T S, &A%
T8 2022/2023 45 Z A FUN, FH 3738 2024 F BAV TN, KT F) 2022-2024
FoNalaAEAIER 7.02 (-1.03) /8.34 (-0.73) /9.73 12T, EPS % 0.32 (-0.05)
/0.38 (-0.03) /0.44 T/fx, *t & LATIELM PE A 18.5/15.5/13.3 4%, HKATIAA /4]
B F I RIRA], W H RHRERE, f&F OEE PR

® AEBZFN LS BREZTRRRI; BAUCMHE LG FHERMEK
N S L HAE, A E RIS S @ 8] 2022 F L FSF B RALT L4,
AN REHR. BoeBE R ALY, RAZFRESLAFRRAEES
WA BLEAL S @AV L 5@ F5 TIiTE. Sk, @i
Y54RI, BARDFERS; BT REH @ 8] REFR T s A&
s, R EIKFH A, B o EE K Z TR AR E A E i, il
I AR, HRAH, A AR, RAEARLSBAIRET,

o HLeVHFHBIRAA, ALZLETHRRAFREEK

FEN BN, NS BEA LS R A S KA B EMN. BN, 2, BATAA 22
& 2500T A L& KAEHIR S, BAEAFELLTHLEAEN 65%. N4
Ll FRIROREMNEEIR. LRt ATmREBA, BEHIRFZENR
AAE, LHENFANTE, D, Bk, LR E ke LA R E SR AR A P
ARA BN T HTHRBRAE R

® N [eRT: H#ELBTNHRAERATM. R KM E LKS.

W %48 2 A B IR AR
IR 2020A 2021A 2022E 2023E 2024E
B W AN(E F ) 10,699 12,436 15,134 17,741 20,397
YOY(%) -15.3 16.2 21.7 172 15.0
V3 % A E(F 77 L) 566 333 702 834 973
YOY (%) -36.8 41.1 110.6 18.8 16.6
A E(%) 20.2 16.1 18.8 19.1 19.6
%A (%) 5.3 2.7 4.6 4.7 48
ROE(%) 10.2 73 10.8 122 13.0
EPS(#5%/7) 0.26 0.15 0.32 0.38 0.44
P/E(4%) 229 38.9 18.5 15.5 13.3
P/B(4%) 2.4 2.5 22 2.0 1.8
HIERR: RR. FRIERF AT
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 7008 7702 12977 14668 16717 BN 10699 12436 15134 17741 20397
N4 1675 1321 5090 5967 6860 B AR A 8539 10435 12296 14347 16393
R MK E A B AR 3K 2315 2833 3470 4118 4434 B LAHLE A Ao 54 51 73 80 92
Hpb gk 68 75 339 58 307 BLHA 203 200 307 319 370
AT IR 156 273 250 364 341 FE%A 591 646 817 931 1061
oy 2310 2568 3180 3527 4137 A HA 337 413 515 585 653
H AT 483 631 648 635 638  MFHA 269 247 373 489 570
ERB T 9130 8687 9285 9904 10437  FFBAAH K -10 -42 -29 37 220
KA 1 0 0 0 0 Ak 105 92 101 111 120
i* 4872 4504 5097 5578 5982  AAMMAE FHIE 2 2 -0 0 0
e 1736 1679 1765 1883 2000 EFEAME 1 15 24 11 13
Jimmﬁﬁﬁ 7 2521 2504 2423 2443 2455  FEAEAKE 1 0 0 0 0
# =& 16138 16389 22262 24573 27154 #HLAHE 796 493 908 1148 1413
A G A 6634 7463 12596 14179 15718 Z LI 43 118 122 113 99
FsR il 3544 4160 9283 11116 12682 LI 10 6 10 8 9
REAT 235 B AR AR 1128 1218 1547 1186 1075 #UEEHR 829 605 1020 1253 1504
AR RAT 1961 2084 1766 1878 1961  FTig#L 64 73 138 149 170
ERS Rk 1995 1673 1530 1375 1194 % #1 765 532 882 1104 1334
KA 2K 1179 1017 874 719 538 VBB AR AR S 199 198 180 270 361
HALAER ) 5 816 656 656 656 656  JaF%FE 566 333 702 834 973
R At 8629 9136 14127 15554 16912  EBITDA 1855 1650 2087 2452 2895
VHE ARG 2155 2147 2328 2597 2958  EPS(7L) 0.26 0.15 0.32 0.38 0.44
A 2187 2187 2187 2187 2187
FTANAR 0 0 0 0 0 EXRJE N ES 2020A 2021A 2022E 2023E 2024E
[ & 3780 3890 4534 5457 6517  RKEeH
V2 B EN A RAER S 5354 5106 5807 6421 7284 B LMN(%) 153 16.2 21.7 17.2 15.0
R AR AL AR AL 16138 16389 22262 24573 27154 & L AVEH(%) 242 -38.0 84.0 26.5 23.1
128 TEN S AIE%) -36.8 -41.1 110.6 18.8 16.6
KAV A
25 & (%) 20.2 16.1 18.8 19.1 19.6
% (%) 53 2.7 4.6 4.7 4.8
ALARER(BA L) 2020A  2021A  2022E  2023E  2024E EEENEN(A) 10.2 73 10.8 12.2 13.0
BEEHALR 1736 817 864 1211 1539  ROIC(%) 8.9 6.9 7.1 8.1 8.6
b IR 765 532 882 1104 1334 #fmges
718 4K 783 765 725 721 842 P E RATE(%) 53.5 55.7 63.5 63.3 62.3
w435 A 269 247 373 489 570 % QAR E(%) 54.9 66.3 69.2 71.5 67.9
FHEHRE -1 -15 24 -11 13 mHE 1.1 1.0 1.0 1.0 1.1
BTEFELH -10 -672 -1091 -1092 -1193 A E 0.6 0.6 0.7 0.7 0.7
Az EneRk -71 -39 -0 -0 -0 EBEBRA
BFEFHALRA 1075 -459 -1314 -1317 -1365  EEFRHEE 0.6 0.8 0.8 0.8 0.8
WAL S 471 495 597 620 533 K EEHE 44 48 4.8 47 48
KA 0 0 0 0 0 AR ASEE 6.9 8.9 8.9 10.5 14.5
AT ALK 1545 35 -717 -698 -831 HRABIR(T)
EFEHALR 22831 516 -533 -546 668 HENTALE (R ATHETE) 0.26 0.15 0.32 0.38 0.44
48 IHE 3K 474 616 371 304 179 BRAENER(FHHED 0.79 0.37 0.40 0.55 0.70
KHHE 2K 14 -162 -143 -156 -181  HMUETE(RAHED) 245 233 2.66 2.94 333
38 T3 0 0 0 0 0 REkE
FANARIE Do -1691 0 0 0 0 PE 22.9 38.9 18.5 15.5 13.3
HME T ALK -1628 -970 -761 -694 -666  P/B 24 2.5 2.2 2.0 1.8
B A ¥ A iR -14 -326 -983 -652 -494  EV/EBITDA 10.4 12.1 10.0 9.0 7.9
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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45 & 9

GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFE b, HIELEXNZ, FFRIERFR TR A ERZARS OF L), BBt & 4% a9 FFR L& A 9
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHTH ., HEAIEL LT H ANEAK T
A AC3. C4, CSH9EBALTTH, HBUH I, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , H4 B R IR, WiF i ! B4 T a2 M 584,

L |

NEfEERHBE

oI AR

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
AT =3 REE, Rb, LERa5ARE T L RGHEE LR A AERAEGIFKZ

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TR AR T % R IAE — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR T 5 R U AT
A K 47 Ak 55 T AR 9 & A

i WREAREAURE B BE 6~12 MNA R, ERAAM T IR EIS ARG EI, HP AR H AP
X300 4540, BEAERBABAIRK. WM EBHN MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF THME AR
Bl 89 iF AR IEBAFRAT A, RAVR AR IFRAR R, A TRTOAM LT ZB; BTHEFEARE L HIERY
HRBETNAGEFFEIL, i BaTe B MAR LT ZF BORF, &50H 2 HEERIRE, URRL
BRI E 58, TR BT IFRRIER Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o
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T IRAEF ALY A TR 8] Z2F B B A E R ZHIER 2T, R IERIZTFH L LT,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, WBMAGFIEFRIERE P, AR EFHIR,

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
PMERIZTAMANTRD B T o ERFRH, AN TR 5 RARENETH., ELABEMNR—BNGRE, EPrES
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFE AR MWHRAREZ. AN ENEF LFEEAREOETELRENAGHSLFZRL, AR (EH L
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BF, RAEETRBEBEAEFIZT 2 Rt AR E B KALAT R AT 500 4k Z L F R

AARE T AL IR € M S0 Ak SAG R AR AR, 3T VT Ak 30 R A TTIRIE R 1 56 A 69 3o bk AR YR B4, TTIRIER A3
HEABE R T ARSI R RAZREEIZG BB R AT E PR R HL, $3EF b6 N AR AR 694E
T3R5, &P E BRIz X & Wk ay 3 B R AE .

FRIEFR A ZEAFHFRAT THE, BT AKA ARED ZIERREATIER RS, REAIRED RGN 3] 324t
REF PR QIR T RAT L 5 AENQIRF R L F L 5. FRIERFTREARES R NNZAEELFXR, L
BEARERFLFXRBGEREF

ARG AT AN ST R o A3 ARERE — Al RIFZHBEIT, TN AIRE T OGPTAH A RAL
B AN . REANSFRB BTN, RRFGET DA TG AERT 77 XA Xa9 45 N, B P13 2 H)
S, RFRD KBAETMEAEN, ROAAEFTZAC AN S A FAe 77 A& B o PT A A0S P A R A AR, IR ARIT A
ARITH A A S T AR. IR FARIT AARIT,

L |

NEfEERHBE

T IR IEF A TP

Lk I

Hogk: BMETOH AN KR KE 1788 T R K £ H15 ik RIT W K £ @ 5%20305 LA L P15
#10E 45 %

BR%H: 200120 BR%: 518000

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

(o3 LS

Hopk: AT T HIRE G AT REI8F £ T KEC2E16E Hik: HLT HH KR LH%E1FTHTZIIBES &
WR4m: 100044 HR%: 710065

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