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L AT R (T) 18.04
—F R FHRIK(OT) 36.96/10.88
E A AE(fL ) 78.72
R AEL(T ) 37.94
B LA (TRR) 4.36
RABRAMLIR) 2.10
I3 A #FE(%) 281.32
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BRI AR — S 15 & R AT
) -2022.8.27
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K, %98 #5 LR —n 845 & 2 AT
HRE) -2022.7.14

(e “DEA” WAL, FSiEHEY

O NE Ay FARBEZRAARE R E TR, B8 “EN” L

10 A 14 B, AAEMERSTRFE 52 L ARG EHMBMAEIR~ LFR”,
A AR BEZREE, CTRAREGH MRS, ARBRKEE ) H,.
HANAeFH BA) TN, T 2022-2024 SF)aE4A1ER 521, 8.27, 11.69 12,
EPS 451 1.19. 1.90, 2.68 T/&, % AT & 2022-2024 4 PE # 15.1. 9.5,
6.7 1. ARSaAEAREABDNEER AW ZAARLEFZHT AR, &M
AIFNEERK, BFFHAFREEE RN F, HFH EN TR,

o Tt 2R THFFHRITE, NEAEMRIANLTRE

PN BN, NIMBEIEGTHENL 26 FEEHHHASREIEANNLE L
KRB Z R AL, B sh v R B F B3 4w B A A 5 3 I e {lL 69 22 2 37 44
OB AR AR TERTHFFHRAAR, FRLBAAOLELT RO ALK (E
AR UE). B FRwY ALty (EARTE) ¥, £ 2R TIC HAF4LTP
8 CVD (LA AR R) 442, ARREF FHRESE DN RERZ, ©F%
A A R RS, O TAWC AN A FEF F L SN L,
ERAFERENT 1A ppb, £FHLEZH, Bsh@WE&MAET R T OVD/VAD A4
MEBRITE, EFLERLTRHTHFFRERIART . €T R0 I 404
B2 KAk, B AT B A AR 0 KRN S F sty AABA 2HEFE.
O NI FE B SHZFAARRER BHRIRA, FREMBZTEAR
FnABRREHITTE, N H B S A Z L A# (SARE) £E ELEMFK,
ARBAZRAFEELE P RIEF; B8] FFMR, BLEAL 9000 b A stk fe 3
7 ok AF AR FELE R B AT T 2022Q4 #RHR A S AR B ik dEdt b, NS A
RS, WA NG R AMBESEFE . FREMEST A

® A fefT: FRABMITATM. » it KiaTE. THEKEE,

. W %% & Ao A I AT
saAnd@RRR—NAEREE P 2020A 2021A 2022E 2023E 2024E
k) 2022523 (T T ) 897 1,283 2,094 3,522 5,177
YOY(%) 115 43.0 632 68.2 47.0
V384 ) (E 7 1) 123 168 521 827 1,169
YOY(%) 217 36.7 210.6 58.9 413
A1 E (%) 26.0 268 37.0 36.0 33.9
A (%) 13.7 13.1 249 235 2.6
ROE(%) 73 9.6 236 276 28.5
EPS(Hiif/ ) 0.28 0.38 1.19 1.90 2.68
P/E(f%) 64.2 47.0 15.1 9.5 6.7
P/B(f3) 47 45 3.6 26 1.9
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Lk G 2020A  2021A  2022E  2023E  2024E [A1iE £ (F 5 ) 2020A  2021A  2022E  2023E  2024E
ik 1169 1472 1803 2409 3387  BAMA 897 1283 2094 3522 5177
N4 581 370 542 869 1234 EFdbsA 664 939 1320 2255 3422
R MK E A B AR 3K 223 356 342 664 815 B LAA R M 10 10 17 24 36
Hpb gk 2 1 4 3 7 ELEFA 22 26 38 56 78
AT IR 10 9 23 31 49  FEHEA 50 74 84 141 155
oy 197 232 401 351 790  FHEEA 25 44 52 106 155
AR 157 504 491 491 491 4% A 12 8 10 4
ERB T 682 861 1127 1495 1814  F 2 mAABK 0 0 0 0
KA 0 0 0 0 0 Ak 26 23 25 23 20
2w 401 456 693 939 1190 AMAMMEE Sk 1 1 1 1 1
TF = 149 147 152 159 167  #AHME 3 7 7 6 6
H AR R T 131 258 282 397 456 KA EMNE 2 -5 0 0 0
# =& 1851 2334 2930 3904 5200  ELAHE 147 207 608 960 1353
A G A 142 507 646 837 1024 RIS F PN 0 1 1 1 1
s BHE K 8 323 350 400 400  FLRI L 8 12 10 10 10
REAT 235 B AR AR 89 101 193 308 452 AIHEH 139 196 599 951 1344
HAbF ) R 44 83 103 129 172 Prfg#t 17 28 78 124 175
ERS Rtk 26 86 70 70 75 #AA 123 168 521 827 1169
KA 2K 0 36 42 52 57 VBB AR AR S 0 0 0 0 0
HALAER ) 5 26 50 28 18 18 va & £ 8] % A1 123 168 521 827 1169
%At 168 592 716 907 1099  EBITDA 180 274 680 1064 1490
VHE ARG 0 0 0 0 0  EPS(%) 0.28 0.38 1.19 1.90 2.68
A 332 332 436 436 436
FTANAR 826 826 726 726 726 ERZLEDTES 2020A 2021A 2022E 2023E 2024E
RS & 506 574 939 1518 2336 mKfeA
12 B EN A RAE RS 1683 1741 2214 2997 4101 B Ak AN (%) -11.5 43.0 63.2 68.2 47.0
RAFA R AR A 1851 2334 2930 3904 5200 & LAHE(%) -20.6 40.6 193.8 57.9 40.9

V2B TE N )4 Y) 217 36.7 210.6 58.9 413

KAV

25 & (%) 26.0 26.8 37.0 36.0 33.9

A E (%) 13.7 13.1 24.9 23.5 22.6
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 7.3 9.6 23.6 27.6 28.5
ZEENASR 96 77 545 796 887  ROIC(%) 6.3 8.2 20.1 24.0 25.5
b IR 123 168 521 827 1169  #4xges
718 4K 58 67 74 110 152 % (B E(%) 9.1 25.4 24.5 232 21.1
W %% A 12 6 8 10 4 % R E(%) -32.9 2.0 5.6 -13.4 -18.5
#ZFEMK -3 -7 -7 -6 -6 mEbE 8.3 29 2.8 29 33
BTEFELH -90 -167 -47 -139 -427 A E 6.3 22 2.0 2.3 24
Atz T LR 3 9 -4 -6 -6 EFiEfh
BT EFHALRA -240 -547 -329 -466 459  ER AR 0.6 0.6 0.8 1.0 1.1
WAL 199 242 264 363 314 Rk EEAEE 4.0 4.4 6.0 7.0 7.0
EeEidy 0 0 0 0 0 AR ASEE 7.5 9.9 9.0 9.0 9.0
H AT AR -41 -305 -66 -103 -145  HEAE ()
EFEHASR 594 242 -44 -3 63 FRROK G (RATRETE) 0.28 0.38 1.19 1.90 2.68
48 IHE -156 315 27 50 R ENERGEAHED) 0.22 0.18 1.25 1.82 2.03
KA 0 36 6 9 FROF T (RATHER) 3.86 3.99 5.06 6.86 9.39
& B AL A 83 0 104 i S
FANARIE Do 667 0 -100 0 P/E 64.2 47.0 15.1 9.5 6.7
HRE T4 0 -109 -83 -62 69 P/B 47 45 3.6 26 1.9
R iR 442 231 171 327 365  EV/EBITDA 40.1 27.4 10.8 6.6 45
FAERR: R FFRIEFRI AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho BB LERIR, FRIERFZHARGREFLARY (PRE), BN E-FE ket Ay
R H LR R F LT EHERRNIEARTRE SN HC3, C4. CSHEBHRTH ., ZEHAIEL LT H ALK
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
B —HHRE L, 15, LHRELRARE Y AR5 & LA 5 AHESAENKE,

BREBRTIFEHA

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

& | (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 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 .
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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
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F RN R EF %,

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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
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
FEARARFLSXZABELEF.

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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 AEFR AT AT

Lk Vel

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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