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L AT AL (L) 323.50
—F R & RIK(T) 800.01/253.77
EfL(L ) 281.17
RAB T ARG ) 121.67
B A(LIR) 0.87
AR AL A (TLRR) 0.38
I 3AH #F F (%) 150.72
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® 15K AT CRO — A HHEY B, LHEHFHEK

8 A 22 B, /N3] R 2022 FFF FARE. 2022HL F A E AL 7.43 e, Fk3g
K 53.16%; 24 F1iE 1.63 1270, Bl K 43.77%, Fdork 2022H1 &R H %
o d g e B, 3B A FE R g K 57.74%; IedE)E 2& 44008 1.54 1L,
B Hb3% K 40.39%; 2022Q2 &k 3.87 127, RBHIEK 43.12%; 344114 0.85
17, FIHIEK 25.63%; fodF )G 1384410 0.79 10T, Fl3EK 19.74%; 4k
L, BERERMT, NI&ELGRAKSAEEEK,

£ EFEE R, KRAVE T AN 8] &9 ZAIFAM, Tt 2022-2024 4 8] 6493 2% )
iH H 457/7.21/10.97 172 (Rt 4.68/7.30/11.02 12 T.), EPS # 5.26/8.30/12.62
L, BATRM AT PE % 64.7/41.0/27.0 45, ST N3 )64 L5 Kk hik, %
HCOENT R,

@ HEITE, ARREREFRARGAMEK, LA R

ok %A, 2022H1 £id 0y hah R A= 2h F A IR F 2l 341 1L L, RBlbigK
31.09%, tREAafsE; #EITH 6.80 10T, FlHigK 42.88%; HIEELk$ K&,
Zk 55 K AR 1627 A, Fltig K 50.37%. W& AT4F IR -8k 4.02 124, R
FLIE K 79.16%, fRiFbat KR # AT H 0.881C, FIHLIEK 79.62%, 48K 4
AR 4827 A, Flib3gk 37.38%, %5 LA ZHE @4, B4k E, 2022H1 »
S| #AITH 16.68 12T, Fltigk 62.58%.

B, NEAFHREMRATY K, BAMA 816 F-FHFAGAKERE, Tk

ANAE R BRI E@mARN 6.69 7 -FH K, EAZXWGERE@MRN 14T B -F 7 K.
EFHEZITE, ARAFEREGHHRELEE K, KRINIAAH EFBGHLEHIEK
Hy T e a%, AT K L, 2022H1 2 8] Aw k£ PROTAC # K. ADC.

FAA R

PIMRNA JZ 8 55 KN, AT a1 BT L R EHTE K,

O MR T: ITERMNARATM: BMOBRKARRK: THEF WA, Fiifass

W %1% & Fa E B A8 AR

T 2020A 2021A 2023E

RN ONCRED) 666 1,167 1,837 2,823 4,231
YOY (%) 48.2 75.3 57.4 53.7 49.9
24 A1 (A 7 ) 129 282 457 721 1,097
YOY (%) 94.4 118.1 61.9 57.9 52.0
£ F (%) 41.1 453 45.1 45.4 45.7
4 H 5 (%) 20.1 24.4 25.5 26.2 26.5
ROE(%) 11.8 21.4 27.4 30.7 32.3
EPS(H# 78 /7T) 1.49 3.25 5.26 8.30 12.62
PIE(f%) 228.6 104.8 64.7 41.0 27.0
P/B(1%) 26.3 22.3 174 124 8.6
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2= Rk (B 7 ) 2020A  2021A  2022E  2023E  2024E 2021A  2022E  2023E
AT~ 698 892 961 1454 2081  EBIKA 666 1167 1837 2823 4231
Na 466 412 649 997 1495  Fldm Ak 392 638 1009 1541 2298
R &Y YR &) 150 215 0 0 0 BFHLHLAMW 0 1 1 2 3
B RN R & 3 2 6 6 12 FLHEA 34 45 58 76 98
AT IR 14 37 43 79 104  EEH R 52 89 129 194 291
oy 33 83 100 180 238 HEARA 47 78 124 193 299
AR 32 143 163 191 232 MERA -8 2 -13 -14 -19
ERFH T~ 717 902 1166 1555 2097 K ARIEMK -1 -1 2 3 4
KA 0 0 0 0 0 HAkd 8 14 0 0 0
A 343 411 651 994 1474 DMAMET IS 0 0 0 0 0
PR 235 232 266 308 357 #HEAKE 1 0 0 0
H AR R T 139 259 249 252 265  FAEAEME 0 0 0 0
# =& 1415 1794 2127 3009 4178 F L AlE 152 324 530 835 1267
A G A 206 384 333 519 620  FLIPHEA 0 0 0 0 0
48 I 0 0 83 244 333 FLhI L 2 1 0 0 0
R A AR RO AT IR 87 120 0 0 0 AIHEHR 150 323 531 835 1267
HAbF ) R 119 264 250 276 286  FriFAL 16 38 62 95 144
ERS Rtk 73 82 82 82 82  AAE 134 285 469 739 1123
KA 2K 0 0 0 0 0 JYHEMAME 5 2 12 18 26
HALAER ) 5 73 82 82 82 82 A& EN8)EAE 129 282 457 721 1097
%At 279 466 416 602 702  EBITDA 180 375 596 934 1410
JHMFRAE 12 0 12 30 56  EPS(%.) 1.49 3.25 5.26 8.30 12.62
%N 62 62 87 87 87
AN 757 718 693 693 693 2021A  2022E  2023E
RS & 305 548 946 1546 2404
V26BN S RERE 1123 1328 1699 2377 3420 k(%) 48.2 75.3 57.4 53.7 49.9
R AR AR AR AR S 1415 1794 2127 3009 4178 F L A)H(%) 103.0 113.1 63.6 57.4 51.8
V38T E)AF T 94.4 118.1 61.9 57.9 52.0
FAES
24 F(%) 41.1 45.3 45.1 45.4 45.7
% ) % (%) 20.1 24.4 255 26.2 26.5
NAEAEER(TH L) 2020A 2022E  2023E  2024E JEEEIOI(D)] 118 21.4 27.4 30.7 32.3
BEEHALR 208 453 582 720 1148  ROIC(%) 17.8 334 44.6 48.0 51.4
A 134 285 469 739 1123 e
718 4K 44 64 79 114 163 & AT E(%) 19.7 26.0 195 20.0 16.8
W %% A -8 2 -13 -14 -19 & R E (%) -38.1 278 -31.3 -30.1 -32.6
S TP -1 0 0 0 0 AHE 34 2.3 2.9 2.8 34
TETEEHN 13 47 47 -119 -118 @A E 31 2.0 2.4 2.3 28
Atz T LR 26 59 0 0 0 FiEfkh
BT EFHALRA -372 -400 -343 -503 -705  ERFRER 05 0.7 0.9 1.1 1.2
WAL 119 293 343 503 705  RKEEHE 5.0 6.4 0.0 0.0 0.0
EeEidy 71 -100 0 0 0 SAERFKAEE 5.7 6.2 16.8 0.0 0.0
H AR F AR -324 -7 0 0 0 HFmEAéHkE ()
EFEHASR -2 -106 -85 -29 35 EHRRK G (RATRETR) 1.49 3.25 5.26 8.30 12.62
48 IHE 0 0 83 160 90  HERBEHLR(RATHED 2.39 5.21 6.69 8.28 13.20
KA 0 0 0 0 0 HRFTF(RAHER) 12.92 15.27 19.55 27.35 39.34
38 T3 0 0 25 0 0 REkE
FANARIE Do 1 -39 25 0 0 PE 228.6 104.8 64.7 41.0 27.0
HRE T4 -3 -67 -169 -190 -125  P/B 26.3 22.3 17.4 12.4 8.6
R iR -171 54 153 188 408  EV/EBITDA 161.9 77.7 485 30.8 20.1
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XFE o BRI LAMZ, FRIEFFZLFRGORNECFHARS (FFHRIE), BEibilid kP 6 ik ey sF0 L iE A
BT FH AR A £ AT H BRI A TR AHCL, COME BB T H . FRIFIEE LZTFHFRRNEK LA
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S RIRE O PTH T RATIE R TARA R A ARIE, ARG+ K TALT AT RAIEF AT 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 .
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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
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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 FAR . 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

Hohb: LR A EIRE G AT KE18F £ F KA C2E16E Hht: BT 54 X458 kk15 4T 2 1BESE
¥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



