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L AT AN (L) 24.97
—F & & RIK(T) 29.71/11.30
B LML) 38.02
FAB LML) 23.70
B A (LhR) 1.52
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N 8] 2022 FAT = F B FEALE N 3.06 12T, BT 1.72%; 12844 0.53
1L, Bl EE3E K 3.66%. 5 % 2022 5 Q3 £ £ L I 21X 0.66 1T, Bl LT 4 8.93%;
1384 A 0.06 17T, R TE 31.85%. »a) ki f T, 25 L5 REMRM%
AT 12N R TRFNBECTFY, FTHESEFAHAFRYS, SHER
MEAER. BHBARANBRELSZD, ALLEEAHRRA T THEIK
FH. KM TRAEAAMN, Ft 2022-2024 F 3 F Ik 4.39/10.53/20.53 12
A (ATAE 4.63/10.63/20.58 1T ); V344 #1iH 0.78/1.91/3.82 fe T (ATE
0.85/1.93/3.84 12 T.), LATAZM 3 & PE # 46.9/19.2/9.6 1%, #4F “FEN” 4,

o REFERRVAFTFE AR, BARAEHE, BORHRMHELTHE
INE) 2022 AT F B FIEANE 47.83%, BAIRE ) B ekl Lo, 4 A
£ 16.75%, ST, FEH5EF 8RS B ABKHKAIE R AL K T
N8 b AR B R B R TAT A F R HAs, STEH B RAT, 2016 SFAkFH
)RR 46.68%, FHFFIFEIX 19.38%. NSO EI4E T AH, BT
AR K BB &b I S E R RIZ R R ARA L AS RIES & B S H KRR
P, LB LG E TR,

O XEFRITHE, HRRERSEAZMARETEFE KX

WA S — A FRFINFIERBIBZMENIERE, B ETARFERLE
HRB R4y BN R R R4 w4k, B gt F RIS AR
B BIME 3C AT LR S RALE I, A ARRIAE FAAHAF FHRRERN T, HE
BAVRRA Y, FEEHRLA, § &> S8 AR, RALGHHEEK,

AT Tard KB B BOEBA LR o 8] FF K FE AR R A .

W %48 B A EAB I8 AR
AR 2020A 2021A 2022E 2023E 2024E
B LA (E F ) 304 438 439 1,053 2,053
YOY (%) 327.2 44.1 0.2 139.7 95.0
3 B4 A (F 7 L) 43 74 78 191 382
YOY(%) 995.5 69.6 6.7 144.0 99.5
A E (%) 47.1 50.4 49 4 49.6 50.6
% #) E(%) 13.7 16.5 17.7 17.9 18.2
ROE(%) 6.3 9.8 9.9 19.7 28.4
EPS(#:3 /1) 0.28 0.48 0.52 1.26 2.51
P/E(%) 84.9 50.0 46.9 19.2 9.6
P/B(4%) 5.6 5.1 47 3.9 2.8
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Lk G 2020A  2021A  2022E  2023E  2024E [A1iE £ (F 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 703 728 691 1838 2815 BaKA 304 438 439 1053 2053
N4 445 251 251 602 1174 FldR Ak 161 217 222 531 1014
R MK E A B AR 3K 60 78 58 266 365 B ALAAR M A 4 5 5 12 23
Hpb gk 2 4 2 14 17 ZFLHA 33 53 52 105 185
AT IR 6 8 6 27 36 EFEEA 39 47 46 105 189
oy 180 202 189 744 1037 KA 29 34 33 68 133
AR 10 186 186 186 186 M4 %M -1 -4 6 60 155
R T~ 252 262 254 707 1493 = RALAR K -15 -26 0 0 0
KA 1 1 1 1 1 Hfbdei 16 20 16 20 25
B 2 9 185 182 176 580 1298  NAMAEE Al H 0 0 0 0 0
FF = 59 57 55 53 51 HBEAHKE 8 -4 16 32
H AR R T 7 22 22 73 143 FEREAME 0 0 -0 0
¥ x & 954 990 945 2545 4308  FAAlHE 47 84 89 213 425
A G A 271 232 140 1567 2971 RIS F PN 1 1 1 1 1
s BHE K 0 0 65 1453 2848  FAkshE ok 1 2 1 1 1
REAT 235 B AR AR 205 159 0 0 0 AIHEHR 48 83 90 214 425
HAbF ) R 66 72 75 113 124 PriF#t 6 11 12 26 51
ERS Rtk 18 21 21 21 21 % A7 42 72 78 188 374
KA 2K 0 0 0 0 0  YHEBAME 2 -1 -1 -3 -8
HAbAER D 18 21 21 21 21 v2 & &\ 8) % A1 43 74 78 191 382
%At 289 253 161 1588 2992 EBITDA 42 87 93 264 568
JHMFRAE 11 10 9 6 2 EPS(%) 0.28 0.48 0.52 1.26 251
A 152 152 152 152 152 EXJLE RS 2020A  2021A  2022E  2023E 2024E
AN 257 266 266 266 266  ARKEES
[ &1 247 306 360 498 747 BRI (%) 327.2 44.1 0.2 139.7 95.0
V26BN S RERE 654 727 775 951 1318 & LAH(%) 1483.3 78.2 6.2 139.4 99.1
RAFA R AR A 954 990 945 2545 4308 V2B TEAS)HAIA%) 995.5 69.6 6.7 144.0 99.5

KAV

24 F(%) 47.1 50.4 49.4 49.6 50.6

A E (%) 13.7 16.5 17.7 17.9 18.2
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E EEENENA) 6.3 9.8 9.9 19.7 28.4
BB EHRAELR 94 57 23 -509 142 ROIC(%) 13.7 13.5 12.2 12.0 15.5
A 42 72 78 188 374 RS
I8 4K 7 11 9 17 40 TF RAE%) 30.3 25.5 17.0 62.4 69.5
%% A -1 -4 6 60 155 % R fr e (%) -65.2 322 -22.0 90.3 1282
#ZFEMK -8 -4 4 -16 32 mEE 2.6 3.1 49 12 0.9
BEFELH 120 -112 -122 -764 -408 A E 1.9 1.5 2.3 0.6 0.5
Hte2T AR -66 93 2 6 14 BERS
BT EFHALRA 24 -179 -6 -454 2794 ERFRER 0.4 0.5 0.5 0.6 0.6
WAL 79 19 2 470 826  mAIKKAEIE 4.7 6.4 6.5 6.5 6.5
KA 94 -170 -0 -0 0 AR AAE 2.8 2.8 5.5 0.0 0.0
A AT AL R 9 11 -4 16 32 HR#EE (L)
EFEHASR 25 -13 -36 -75 170 FROK S (R ATREE) 0.28 0.48 0.52 1.26 251
4 BHE 3K 0 0 65 1388 1394  HAEERLRFAED 0.61 0.37 -0.15 -3.34 0.93
KA 0 0 0 0 0 HRETE(RIAER) 430 478 5.09 6.25 8.66
& B AL A 2 0 0 0 0 k&
R A NARIE S 15 9 0 0 0 PE 84.9 50.0 46.9 19.2 9.6
HME T ALK 7 22 -101 -1463 -1565  P/B 5.6 5.1 4.7 3.9 2.8
R H iR 142 -135 -65 -1037 -822  EV/EBITDA 78.5 39.8 37.7 17.2 9.4
A KR RB. FFRIERS 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
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

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

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
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 AEFR AT AT

L& Ll

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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Hgk: AT EIRE G A REFI8F & W KRB C2EI6E  Huik: BT & K485k 5 4 Z IBES &
WR4m: 100044 R4 : 710065
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