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E AL ) 141.82
AABFAL(C) 141.82
B A(LRD) 1.85
AR R (1LAT) 1.85

I3 A #FE(%) 54.22
Bt A% B

AEER 7300

60%
40%
20%
0%
-20%

-40% T T 1
2021 12 2022-04 2022-08 2022-12

XA RIRE

(LG e, IF “FomKkd

K FR—NEELERHRE)

-2022.10.31

«kmiﬁ%%% BRIRE “F=
K &” —N a5 82 HmE)

-2022.8.19

(e 3 —gomit %), <& KRBK

By B H — N 8 fF R R AR E )

-2022.7.26

¥
d

BRRER KR ERLEEZR, RERFRIAZ
L&A

ALEER S & F S

£ (9 4)F) X E (9ATIF)

chenbaojian@kysec.cn liuxiaoyao@kysec.cn

PEP %5 S0790520080001 JEP %5 S0790520090001

@ ERLELTFMEZN ARFMESL, H#F “EN” LK

FAVEAF N 5] 2022-2024 )3 B4 AL TN A 2.92.4.49.6.23 12T, EPS % 1.58.
243, 3.37 T/AL, BATAMAT R 2022-2024 F PE # 48.5. 31.6. 22.8 1%, % &

NS T 2 AATRBI AR A, i “ENT A,

O MAEERTHANAERKTEL, BREFEL “HR” FRIZZE

B RN, WA HIERZAANERHET A e (1) 3T i R 8 Tk 4%
Tkl (HRAK), AW st r X, Kask K s 2RI 24
HARNE NS, AT “k4n” FARATLEZEFER, wRETEENREAA
B P 5.68 1T, NaAVEARBRAKATRETART 1.5 on, swEfsD
26.41%8947 5. (2) MIFTFTH 7 ZRBFTohb Ik CHRAK), A4
ARBBET T, KEFTREZFREEBERARA SRR, AT “Kin” Fi&
DLE2E2EAER. RHEREENENARTD 5 12, 2 ERAREKATR]
HIWART 125127, & F T ZF 25%8940 5.

® X F JB)AA T ARIEIR, 28 RKABIRS AR A A k5603 6k ) K47 2] 4 KR A
HNRKEZRTEZHBEARNPHFEXGTAZRERZ LD 12 B X K& SAR
P E2A 4 B C L SAR D EAMR. FTARSZFREEHRA RN 3B L
HELBERAGY 10 AP L EUR 8B C A& SAR L2k, AAkA 5%
T L2 2R, KEFELSNIBPIRHE 4 oA X SAR L2 2§ —AHRH,
TR “HAR” B, e RERAIRAVE R TR, AT HRALE > it —F KE,
T RKRGTH A ZE, NS LTHRFEFGHRBR, #t—FAE A FRIFBEHL
B, BRI AFRERFRE . A, N LAPRIEFEORBETRIEEL L SH
HHRREH LS,

® M a#RaT: BURM B i BRI T H50F bR IERTHAE,

W %8 & A B E 2845
A% 2020A 2021A 2022E 2023E 2024E
AN (EF L) 847 1,468 2,368 3,469 4,871
YOY (%) 40.8 73.4 61.3 46.5 40.4
3 B4 A (F 7 L) 129 200 292 449 623
YOY (%) 54.3 55.2 46.1 53.7 38.8
) E(%) 53.4 52.0 51.8 51.7 51.7
4 F) E (%) 15.2 13.6 12.3 12.9 12.8
ROE(%) 9.6 8.8 11.5 15.1 17.4
EPS(#:i /1) 0.70 1.08 1.58 2.43 3.37
P/E(1%) 110.1 70.9 48.5 31.6 22.8
P/B(4%) 10.6 6.3 5.6 48 4.0
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 1738 2666 5046 6655 8949 KA 847 1468 2368 3469 4871
N4 527 1018 2332 3326 4513 RSN 394 705 1140 1675 2355
R MK E A B AR 3K 732 1212 1946 2391 3021 F LA A M 3 2 3 3 4
Hpb gk 31 54 115 133 215 BFLHA 61 138 214 314 441
AT IR 29 44 77 103 147  FE%R 99 167 266 380 524
oy 182 290 539 664 1013 #F K %A 130 211 343 496 682
AR 238 48 37 39 40 MHEHEA 3 10 25 24 73
R T > 156 800 895 1195 1550  FEAMEM K -1 -94 -113 -136
KA 0 24 36 50 65  Htbdes 56 28 14 7
B 2 9 36 387 610 879 1218 NAMAEE Al 0 0 0
TF = 42 37 35 25 17 BEAKE 10 7 8 8
H AR R T 78 353 214 240 249 FAEABME 0 -0 -0 -0 -0
# =& 1894 3465 5941 7850 10499  #FLA)iHE 139 218 317 486 673
A G A 473 963 3208 4709 6781  F AP 0 0 0 0 0
s BHE K 108 353 1814 3043 4436 Faksh I b 2 7 9 11 15
REAT 235 B AR AR 170 203 557 783 o1 AEEHR 137 211 309 475 659
HAbF ) R 196 407 837 883 1244 PTiFHL 8 11 17 26 36
ERS Rk 78 239 196 171 141 %A 129 200 292 449 623
KA 2K 0 150 120 90 60  UHBAHZ -0 -0 -0 -0 -1
HALAER ) 5 78 89 76 81 81 va & £ 8] % A1 129 200 292 449 623
R At 551 1202 3404 4880 6922  EBITDA 145 241 362 583 825
VHE ARG 1 2 1 1 0  EPS(%) 0.70 1.08 1.58 243 337
A 166 184 185 185 185
FTANAR 833 1545 1545 1545 1545  ERJuE i 2020A 2021A 2022E 2023E 2024E
RS & 343 532 796 1203 1768 K AH
12 B EN A RAE RS 1342 2262 2536 2970 3577 FLMEAN(%) 40.8 73.4 61.3 46.5 40.4
RAxA R AR A 1894 3465 5941 7850 10499 B AH(%) 46.8 56.8 45.6 53.1 38.6
V38 TBE) AT ) 54.3 55.2 46.1 53.7 38.8
KAV A
A F(%) 53.4 52.0 51.8 51.7 51.7
A E (%) 15.2 13.6 12.3 12.9 12.8
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 9.6 8.8 115 15.1 17.4
BEEHALR 75 -119 77 163 313 ROIC(%) 7.9 6.9 6.8 8.2 8.9
b IR 129 200 292 449 623 e
718 4K 18 29 33 43 55 W RIRE%) 29.1 34.7 57.3 62.2 65.9
w435 A 3 10 25 24 73 AR E %) 255 -17.2 -11.7 29 2.5
#ZFEMK -10 -6 -7 -8 -8 AEkE 3.7 2.8 1.6 1.4 13
BTEFELH -109 -470 272 -344 -428 A E 32 24 1.4 1.2 1.1
Atz T LR 45 117 6 2 -1 e i)
BT EFHALRA 29 -378 -130 -333 -401 ER AR 0.5 0.5 0.5 0.5 0.5
WAL 75 573 224 260 320 RAKREEHEHFE 13 1.5 1.5 1.6 1.8
EeEidy 0 21 -12 -15 15 pATKREH A HE 3.4 38 3.0 25 2.5
A AT AL R 104 174 82 -88 87  HFR#BEE (L)
EFEHALR 30 1007 95 -65 119 HRKE (R ATHEE) 0.70 1.08 1.58 243 337
48 IHE 40 245 0 0 0 RN 0.41 -0.64 0.42 0.88 1.70
KA 0 150 -30 -30 30 HRETE(RAAER) 7.26 12.23 13.71 16.06 19.35
£ 38 B3 e 0 18 0 0 0 fEkE
FANARIE Do 18 713 0 0 0 PE 110.1 70.9 48.5 31.6 22.8
HRE T4 29 -119 -65 -35 -89  P/B 10.6 6.3 5.6 4.8 4.0
A4 Y A i 134 510 -147 235 206  EV/EBITDA 93.8 57.2 38.4 24.1 17.3
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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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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 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

£l 3 %%

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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