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® FALMIZTEE, FREABE, £H “EN” L

F e S| A R AN A K BJELACH SN 57 R % eh, &ATTF 8 8) 2022-2023 5F 49 )2 &
AAPEFM A 0.82, 111124 CURFAMA 1.01, 1.38127L), #73 2024 F M A
1.42 127, EPS # 1.46. 1.97. 2.51 T/f%, T RIMM PE H 33.7. 25.0. 19.5, #
JEN B) 2 AL M T ARG AR S A, B H “CENT Y

® 2021 FMANRBHH, BAWMKAKPRAEE D

(1) 2021 Fa ) FAELIN 231 127, RHIEK 53.61%, % IIFE4F)0E
6002.87 7 T, BHIEK 830%. (2) N &45E LA FEH 91.97%, RLTHE 727
ANE . 25 H TS R 4T AR B EAT50 B RIEE, STRHAL
AFR B )3 R I R R AT B, 2021 S S AT K 3N 5,646.55 77 L, Bl
¥ 105.77%, & &AL 24.47%. BLob, NS 4EE R R B K 66.69%, &
2Rk AR IEK 110.27%, ERBAHEmK, HRPLEE T

® 2022Q1 AL ZHE KLY, LAERY THE

2022Q1 2 8] E A AN 2765.76 77 L, RIHIEK 70.14%, H&EFHEK., 50
)2 &4 A)1E-750.71 7 ., BT E 180.27%, % HIedE)am4+1E-1167.08 7
T, BT R 186.11%, & TAMERN. TEF A, FRATAHREK
P 8. 2022Q1 /8 4 E 24 F K 97.33%, BT 1.45 48 9 4.

® EHLEMZTTH, mEMBILFEEE, HFRKZN

(1) 2 8) ¥k g R B 23T 7 %, Tl R K YIK BALHIOTHRFER A
FRNZ WA th £ ik, 5 A P B EFFob NRTERGSEE.(2)
A Tk 2%, T TALHIT, FTEORSFMBAT L4 5K, %
AR AT . (3) 4T84 RAZ—1RIL BIM R -F6, MR A4S, AER
AEGHMELALGEPRESHEFFLBEALAM POKELT, &L LHRT
Y. BRI et i R G

X H & (DHTIF)
liuxiaoyao@kysec.cn
JEF %5 S0790520090001

O N&RiT: THLF B, BUF IT A4 % RERERE TR,

W %18 2 A B AE 24 AR
AR 2020A 2021A 2022E 2023E 2024E
2L IKN(F 7 ) 150 231 316 421 547
YOY (%) -12.5 53.6 37.0 33.0 30.0
2 &4 A (A 7 ) 55 60 82 111 142
YOY (%) -15.9 8.3 37.3 34.8 27.7
24 E (%) 99.2 92.0 93.0 93.7 93.5
) (%) 36.9 26.0 26.1 26.4 26.0
ROE(%) 23.8 6.0 8.0 10.1 11.9
EPS(#i#/7) 0.98 1.06 1.46 1.97 2.51
P/E(4%) 50.1 46.2 33.7 25.0 19.5
P/B(4%) 14.8 11.9 10.2 7.7 5.7
AR B: BB TFRIERI AT
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Nl ERBRE
M SR 2
2= R ER@E T ) 2020A  2021A  2022E  2023E  2024E [A1iE £ (F 5 ) 2020A  2021A  2022E  2023E  2024E
ik 266 1015 1023 1086 1160 LA 150 231 316 421 547
N4 205 880 846 866 884 TR A 1 19 22 27 35
R MK E A B AR 3K 48 120 155 196 241 B LAALR M A 2 2 3 5 6
Hpb gk 3 5 8 9 FLHA 56 93 123 156 199
AT IR 9 14 13 22 FEEA 15 33 42 56 71
oy 0 1 0 1 1 #HEAFR 27 48 65 86 111
H AT 1 2 2 2 2 MERA -1 -5 -4 0 4
ERB T 5 66 80 94 110 F2BUAMK -0 0 -4 -5 -5
KA 0 17 34 51 68  Htbdes 12 12 9 10 11
i* 1 4 4 3 3 AAMEEIEE 0 0 0 0 0
N W 1 10 9 9 8  HEAMKE 3 16 19 23 27
;imhﬁﬁmfﬁ 3 35 33 31 31 F R BAE 0 0 0 0 0
# =& 271 1080 1102 1180 1270 E e AlE 62 64 89 120 153
A G A 29 68 53 60 59 BRI 2 2 3 3
FsR il 0 0 0 0 0 BRI XS 0 0 0
REAT 235 B AR AR 3 10 6 13 12 #AEEHR 62 66 91 122 156
HAbF ) R 26 59 47 47 47  PiFHL 7 6 8 11 14
ERS Rtk 8 18 18 18 18 ##0H 55 60 82 111 142
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 8 18 18 18 18 Ja g4 )i 55 60 82 111 142
%At 38 87 71 78 77 EBITDA 61 55 84 116 148
VHE ARG 0 0 0 0 0  EPS(%) 0.98 1.06 1.46 1.97 251
A 42 57 102 102 102
FTANAR 6 737 692 692 692 EXRJEITES 2020A 2021A 2022E 2023E 2024E
RS & 185 200 224 255 295 ARK#eAH
V2 B EN A RAER S 233 994 1031 1102 1193 & LA (%) 125 53.6 37.0 33.0 30.0
RAF AR AR AR 271 1080 1102 1180 1270 &L A1E(%) -11.9 32 37.9 35.2 27.9
28 TN E)4F NI %) -15.9 8.3 37.3 34.8 27.7
KAV
A F(%) 99.2 92.0 93.0 93.7 93.5
% (%) 36.9 26.0 26.1 26.4 26.0
NEAER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 23.8 6.0 8.0 10.1 119
BEEHALR 36 9 19 59 67  ROIC(%) 21.8 47 6.7 8.9 10.7
b IR 55 60 82 111 142 Bixse A
718 4K 2 2 6 7 5 0 wFAE%) 13.9 8.0 6.5 6.6 6.1
W %% A -1 -5 -4 0 4 % R E(%) -84.2 -85.6 -80.2 -77.0 -72.6
#ZFEMK 3 -16 -19 23 27 RFE 9.1 14.9 19.3 18.1 19.6
TIERELH 20 -59 -46 36 57 &kFE 8.8 14.7 19.0 17.8 19.2
Az EneRk 2 26 0 0 0 EEBRS
BEFHALRA 1 -20 -1 2 6 B FAEE 0.6 0.3 0.3 0.4 0.4
WAL S 2 19 3 3 -1 JMCK 2K B 4% % 3.4 2.7 2.3 24 25
EeEidy 0 -17 -17 -17 17 mATKREH A HE 0.3 29 29 29 29
HAIE T AR 3 -17 21 -18 ‘12 HRBIRR)
EFEHASR -2 685 -53 -41 55 ERROK G (RATRETE) 0.98 1.06 1.46 1.97 251
PRl 0 0 0 B EIERORHEE) 0.64 0.17 0.34 1.05 1.19
KM% 0 0 0 FROATE(RATHER) 331 4.13 4.82 6.40 8.60
38 J% 3 A 0 14 45 EE %
FANARIE Do 0 732 -45 P/E 50.1 46.2 33.7 25.0 19.5
HRE T4 2 -60 -53 41 55 P/B 14.8 119 10.2 7.7 5.7
R iR 35 675 -34 20 18  EV/EBITDA 78.6 74.9 49.8 35.7 27.8
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
Ko RIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAL), BB Nnt-F6 % GFRLE A
AT H R AR T F BT HERMIE AL ACE, CSEBHTH . FERAFEEFLBETHRRNIEAK TS
AC4, CSHEBIAH, WRUHIE®E, F2BR. A SAE A AR F 69E4T 13 &

B % (T FIAR 6935 B, HAEERRME, BuF Lik! Bt EL FrHEM 5L,

L |

NEfE A RHBE

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
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR BEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 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 | (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DT AEAET ) By TR BLEA
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, RAEETRIBEBEAFIET 2 Rt RRE B KALATRRREAT 500 4k 2 L F R

AARE T AL I L€ M S8 Ak SAG R AR AR, 3T VT Ak 30 BB TTIRIE R 1 56 A 6 3o bk AR YR B4, TTIRIER A3
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz X & Wk ay 3 B R AE .

FRIEFR A ZEAFHFRAT THE, BT RAKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
REF PR QT RAT L S AENQIRF R L F L 5. FRIERFTREARES AN SNZAEELFXR, L
BEARERFLFXRBGEREF

ARAE G E NS TR o A3 ARERE — A RIFZH BEIT, TN AIRE T OGPTH A RRAL
B AN REANSFRB BT, RRFGET DA TG AET 77 XA Xa9 45 N, B P13 2]
S, RERD KBAETEAEN, ROAAEFTZAC AN S A FAl 77 KA& B o PT A A0S P A R BB AR. IRFARIT A
AT A A S T AR. IR FARIT AARIT,

L |

NEfE A RHBE

RS2 XN

Lk I

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