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L AT AL (L) 10.34
—F R & RIK(T) 18.94/9.99
EfL(L ) 239.39
A TAEL(fC ) 237.22
B A(TRR) 23.15
AR AL A (TLRR) 22.94
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-2022.8.21

® SF VG FHMHE, KAEREMTLEEF. £H “EN” L

N E) KA, 2022 F Y3 E %A 57.25 1L, FH+95.9%; FedkE)ad
4] 57.45 1L, FH+96.8%. £FERE, 2022 F Q4 FHY3F4A)iHE 9.97
L7, 3R-26.8%; IedEE Va4 F1iE 0.79 12T, 3FRIE-27.5%. BN S
BAT, N EAFBAR L KIE, RA4EH 2023-2024 5 B A) TN S H73E 2025 F
FM | #4+ 2023-2025 413504 #)0E 63.7/67.5/70.8 12T, F) tb+11.2%/6.0%/4.8%,
EPS 4 2.75/2.92/3.06 7T; L ATAEM 3t & PE % 3.8/3.5/3.4 1% . 12 5 ¥ & 47 B BR
Fafa3g KawdE T, BN Z sk A4 2, BIEMAEA 2@, A5 L5 M8 @4,
RIB, MAERBEELZ0EN, NASMERKENTH, £ “EN” L,
® MR tb Kk sh o &) BAIRSA, BT KA EFIFN 8] b4 5L

L5 RA: EHFHE, 2022 S0 EFIRE 2 3030.0 Aok, FH+0.7%:; B
Se 42 3092.3 77k, RlH+0.9%. H ¥, EHAEBE /424 1187.5/1197.1 77
wh, FlH A AER R EI4E A 1280.2/1292.4 Fok, R H-3.0%/-8.5%; HAt
TRHE 142 A 594.4/603.9 ek, B H+29.3%/+32.9%. EHFE, W Lkiizs
B0 1118 Tivk, RFlb+22.1%. H ¥, S BEIRBE/ LA R E 05 A H
2172/559/227 ik, R H+36.0%/+2.1%/-13.9%. £RF @, B seiEEzZoL£0H
394 ik, FlHt+51.1%. EFFEF &, 2022 FH AL 5 EHFH 353%, Bt
=5+ 6.79pcte RFEE EFA: 2022 F Q4 N LIRME S 7623 Feh, T A
FrF BSR4 E 734.4 ok, IR 6-4.4%, ] S 42 A ) 1033 T/vk, 2R H6-5.9%;
120244 359 ok, FRrb-1.4%, 2022 FF X5 Z W5, REGES R E
W, THEERAL, WEERBBERDNIFLT R, Fohnd k5ifR. B2 A
k, A& ZFALA, T HIBOCRY QE, BT BFHH 2023 55 GDP 3% B 47,
B E KR KB, AT T LEAEE S, BN A 2L L3R,
® (ERBHEF FENAETEH, NIARKRRKTH

RIGE: NaE (AN FTREAETFAXD), BPHRIESR “FT LI T KR,
BE 2022 FJk, N R ILEHKA 536 FA, RV 1.17 TA, Bl H-17.9%,
1EFFA) TR LRI 24%, N3 ¥ E58 FAKRILERRNEL4TA,
AIE LI, FIFN S LEGHER, KFFENT@: ABERLESFRA, &
AAZEFRA, BERFTZEANL LT ANGALFNG, SRF 0k FHH
(120 ot/ L), BL T, RRERAIL, PEEALR TR ELS L (o
) BJEA (150 7ok/F) BRI =3 (120 7 eb/5F) . #4-FHE @ 69 2 3R AL AR,
kATH (150 Fek/5F), s (85 Aob/SF), S4rzd: 58 KA 2022 SF &5
L, AN ERA 2315 1R A A, IR R A4 A 0.87 L (AAL), &
ik K4 2014 1270, &2 5] B 55 A4 A6 ) h 35.18%, MR LILHLAT
K, ARIEMNTH, REEHHH 841%, EFAAKI T,

(RMMHRERE, ALLEADE @ MR T: BFMERAMLY; WM KETH; K EALREREAY.

K ANHF—\ 8] 2022 P AR L G S B W 438 B o A B 8 7

RAERE) -2022.7.15 AR 2021A 2022A 2023E 2024E 2025E
R IONCEED) 29,699 36,044 37,793 38,844 39,272
YOY (%) 32.6 21.4 4.9 2.8 1.1
)3 £ 4 4 (T 7 ) 2,922 5,725 6,368 6,752 7,076
YOY (%) 110.6 95.9 11.2 6.0 48
A1 F (%) 27.6 34.4 36.7 37.8 37.9
%A £ (%) 9.8 15.9 16.9 17.4 18.0
ROE(%) 17.0 24.9 23.7 20.6 18.1
EPS(#:#% /) 1.26 2.47 2.75 2.92 3.06
P/E(#) 8.2 4.2 3.8 3.5 3.4
P/B(1%) 1.4 1.1 0.9 0.8 0.6

HERR: RR FFRIERA AT
W4l BB B G & 8912 B FE A ik F 1/4



FHRUEST

\¥

v
(=

e ERFRE

L RUE LR S

2= Rk (B 7 ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (F 5 L) 2021A  2022A  2023E  2024E  2025E
AT~ 14,145 20,147 17,274 27,040 35047  FlIEA 29,699 36,044 37,793 38,844 39,272
e 8903 14,082 11584 20975 29,208 @ik Ak 21,507 23,653 23,938 24,154 24,388
R &Y YR &) 2,028 3,005 1,622 3,169 1,758 & LA R e 936 1,246 1,306 1,343 1,357
B RN R & 94 117 145 112 146 FH A 243 244 256 263 266
AT IR 409 281 743 234 726 FREFA 988 936 907 855 785
oy 666 429 1,081 329 1,069 AR F M 560 660 692 712 720
AR 2,045 2,232 2,099 2,221 2,139 MHHA 1,008 1,186 1,259 1,515 1,273
ERFH T~ 49,773 54,011 53,606 51,569 49,463 K FMIAME -20 -0 -0 -0 -0
KA 1,731 1,765 2,465 2,565 2,665  HAbdes 28 53 -0 -0 -0
B % 5~ 32,342 34,408 35472 34920 33556 AAMATHIKE -0 -0 -0 -0 -0
PR 7,199 8,791 8,696 8,598 8498  BFHMHE 93 139 -0 -0 -0
H AR R T 8,499 9,047 6,974 5,487 4744  FEKENE 2,000 1,998 2,000 -0 -0
¥ x & 63,918 74,157 70,880 78,609 84,510  FLAIHE 4,324 920 920 10,003 10,482
A G A 28,809 37,942 29,054 30,723 29,818  FLIFKA 48 25 -0 -0 -0
48 I 4,022 7,261 7,261 7,261 7261 B 90 116 -0 -0 -0
R A AR RO AT IR 15859 18,125 16,428 18,065 16,922  AliHE 4,282 8,302 9434 10,003 10,482
HAbF ) R 8,928 12,556 5,365 5,396 5,634  FriFAL 1,011 2,120 2,359 2,501 2,621
ERS Rtk 15890 11,440 11,990 11,381 11,158  #4#1H 3,271 6,181 7,076 7,503 7,862
KA 5,059 3,097 2,787 2,477 2,168  VHEMEAEMA 349 457 708 750 786
e R AR 10,831 8,343 9,202 8,903 8990 A& &8 HAHE 2,922 5,725 6,368 6,752 7,076
%At 44,699 49,382 41,044 42,104 40976  EBITDA 6,705 11,104 11,863 12,467 12,757
JHMFRAE 2,430 3,018 3,725 4,475 5262  EPS(%) 1.26 247 2.75 2.92 3.06
%N 2,349 2,315 2,315 2,315 2,315
AN 3,192 3,200 3,200 3,200 3,200 2021A  2022A  2023E  2024E
[ &1 11,249 15214 19,813 24,690 29,800
V26BN S RERE 16,789 21,757 26,111 32,030 38,272 &I A (%) 326 21.4 4.9 2.8 11
0 A Ao IR AR AL 63,918 74,157 70,880 78,609 84,510 T LA)iH(%) 76.8 94.1 12.4 6.0 48
DEY: 2 NG P2 Dl ) 110.6 95.9 11.2 6.0 48
FAES
24 % (%) 27.6 34.4 36.7 37.8 37.9
%A £ (%) 9.8 15.9 16.9 17.4 18.0
NAEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 17.0 24.9 23.7 20.6 18.1
BEEHALR 8,437 10,920 9,083 12,648 10,863  ROIC(%) 9.3 13.8 16.6 15.5 14.1
b IR 3,271 6,181 7,076 7,503 7,862  fEfREeS
718 4K 2,145 2,604 2,204 2,337 2407 & RATE(%) 69.9 66.6 57.9 53.6 48.5
w435 A 1,008 1,186 1,259 1,515 1273 F Rfr b F (%) 60.3 40.2 20.0 111 -28.7
BFEBHK 93 -139 -0 -0 -0 AEkE 05 05 0.6 0.9 1.2
TETEEHN 1,702 785 -1,457 1,294 679  ®RFHLE 0.4 05 05 0.8 1.0
H ez AR 405 303 -0 -0 -0 FE#kS
BT EFHALRA -4,394  -10,463 -1,800 -300 -300 EW AR 0.5 0.5 0.5 0.5 05
WAL 3,565 8,526 904 22,402 22,400  ROMOKEKJE 4 E 19.7 14.3 16.3 16.2 15.9
EeEidy -0 -0 -700 -0 -100 mATIRIK A SR 15 1.4 1.4 1.4 1.4
H AT AR -828 -1,937 -1,595 22,102 22,000 HFEABAE (L)
EFEHASR -3,702 2,268 -9,781 -2,957 -2,330 ERMKE(GRATREE) 1.26 247 2.75 2.92 3.06
48 IHE -313 3,239 -0 -0 -0 EREENARGATED 3.64 472 3.92 5.46 4.69
KA -3,354 -1,962 -310 -310 310 HMUHRS(RATHER) 7.25 9.05 10.93 13.49 16.19
& B AL A 21 -33 -0 -0 -0 RfEkE
FANARIE Do 128 8 -0 -0 -0 PE 8.2 42 38 35 34
HRE T4 -184 1,016 9,471 -2,647 2,020 P/B 14 1.1 0.9 0.8 0.6
R iR 341 2,732 -2,498 9,391 8,233  EV/EBITDA 5.7 33 2.8 2.0 1.3
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

DT ARE

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

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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 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
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 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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2

¥R % : 200120 BR %% : 518000

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

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

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

S B IE LS @\ A9 1E SR FE e ik R 4/4



