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® N3] TRt 2022Q3 H-F & =351 A 1.74-2.02 14T, Fl3¥ 76.0%~103.8%
2022 10 A 19 B, 28 KA 2022 FA7 = F F kg, &) Fit 2022 F87
ZEFEFIAEEF)E 4.67~5.00 1270, FlIEK 26.7%~35.5%; it 2022 577
ZZE FEIN4edE 4 A 3.89~4.16 1270, B L3 K 22.7%~31.4%. 23] Fit 2022Q3
¥ EFFI)TEAFE 1.87-2.19 1270, FHIEK 46.0%~71.6%, FRkigk
31.2%~54.1%; FitdedE/E2400E 1.74-2.02 1270, FlH3IEK 76.0%~103.7%, 3K
P3E K 69.6%~96.4%, AR LEuEAB RATAL. # BF| NG T HFBRA], &4k
I RBRSRE AP R, KNSR LA A AT, Wit
2022-2024 428 Ja#E4 )R A 7.19 (+0.18) /10.54 (+0.27) /14.67 (+0.38) 12
7L, EPS % 1.76 (4+0.04) /2.58 (+0.07) /3.59 (+0.09) 7T/A, *tm % ATEAH PE
A 48.6/33.1/23.8 4%, £F “FEN” K.

® KA F BRI E, T REM TR 3B A KPR E

Peoea) 2022 FAT ZFF LG TERE, REHANE S E S BN FEE T
BoVER G, TPk, L ERE AT SRAKKEK, TLBEATEIR
Flbb3gn, sbsl, FE EPB. ESC. &Xi543h 2% (WCBS) & = Rty 4842,
KRG AT E SN b Hb it — R A, M R, f—F RG] e
FIF, Bh /N3] BAE T B BE

o B FFARLAT NS, Mk HHYHRZLS

2022 45 10 Aa4F Ao FF a8 a4 Al b F s & AN EEICTF a8 F A E L
FliZ A 8] & MBRFVAE R GeRIE A GA RG], &Fma ZMEAR 091
T, HF, AARFAEFHERILE] 65%, FIEAEFRILY] 35%, Wi ERER
A By A RE R FE R AZ B B 75 S0 0 )1 el B VA RIR 6T RANFT, sk S A
T B A AT A B RARAL T T WK B RALZ St R R E Ao A
RREVEAHF TR, oK Anik o a) s 4R Ak 56970 Fy .

® FedR . KA H| AR R AT A7 4L R RA F A4 = AT S 42k,

RABLIR (57T )
zhaoyueyuan@kysec.cn
JEF S5 S0790522070005

T MR A A
SRS T — o> 8] 3 & R AT RS D ELLos 2020A 2021A 2022E 2023E 2024E
-2021.10.28 2 WM A(F F ) 3,042 3,492 5,173 7,487 9,757
YOY (%) 3.6 14.8 48.1 447 30.3
)34 A)IE (G % ) 461 505 719 1,054 1,467
YOY (%) 14.9 9.3 425 46.7 39.1
240 (%) 26.4 24.2 23.6 23.9 24.6
F AR (%) 15.2 14.4 13.9 14.1 15.0
ROE(%) 16.7 15.1 17.1 19.5 21.5
EPS(#5%/70) 1.13 1.24 1.76 2.58 3.59
P/E(4%) 75.7 69.3 48.6 33.1 23.8
P/B(4%) 13.0 10.5 8.6 6.6 5.2
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K= AR E T ) 2020A 2021A 2022E 2023E 2024E )38 & (8 7 70) 2020A 2021A 2022E 2023E 2024E
itk 3545 4957 6951 8567 10885  FdA 3042 3492 5173 7487 9757
Ne 1437 2076 2690 3664 4945 B 2238 2648 3954 5699 7354
LA B ST AR 1060 1115 2453 2710 3485 B W AL A W A 22 24 34 51 66
FoA B 8 13 16 27 30 BAEA 27 28 41 62 83
FRAT R AR 23 17 40 51 62  EHEHA 80 82 127 180 229
B 322 425 719 927 1186 AL %A 175 239 367 532 693
HpeA %~ 695 1311 1033 1188 1177 W%%A -12 -12 27 -58 -103
ERH K 1128 1295 1628 2123 2576 FEBLEME -4 9 -13 3 -0
KA 18 0 3 8 15 Hielci 66 95 119 149 178
) & 3% = 840 858 1219 1652 2078 AAMAEE A 0 0 0 0 0
VR 62 69 69 67 67  HFAKE -1 -3 3 4 6
H A e RS T~ 208 368 338 395 416 TR EBKREZ 0 -0 -0 -0 -0
K%t 4672 6252 8579 10690 13461  FiF)E 565 575 811 1177 1619
Rh AR 1474 1773 3177 3819 4830  EAIMEA 1 2 2 2 3
LR N 8 130 86 75 97  FlkshIk 2 0 1 1 2
JEAT B4 BT AT IR 1308 1348 2739 3303 4284  AEEHR 564 576 812 1177 1620
HA RS G 1R 158 295 352 441 449 PAHL 71 49 89 118 146
R Kk 254 983 856 741 608  HFIH 492 527 723 1060 1474
Kiath 2 20 755 631 512 380 VR AMA 31 23 4 5 7
H AR RS itk 234 228 225 229 227 V3 8 EF N 8) 4 F)iH 461 505 719 1054 1467
Rt 1728 2756 4033 4561 5437  EBITDA 626 690 904 1285 1744
IR FAR G 250 0 4 9 16  EPS(L) 1.13 1.24 1.76 2.58 3.59
R 409 408 410 415 417
FARNAR 667 808 878 1054 1124 EXEJLEHES 2020A 2021A 2022E 2023E 2024E
e & 1623 2079 2727 3677 4999  RKEED
V2 BB ] AR A 2694 3496 4543 6121 8008 LKA (%) 3.6 14.8 48.1 44.7 30.3
R AR RS 4672 6252 8579 10690 13461 B AkAIE(%) 6.7 1.8 412 45.0 37.6

V& TEENE) AR (%) 14.9 9.3 425 46.7 39.1

KAVRRA

2H)F (%) 26.4 242 23.6 23.9 24.6

HH)F (%) 15.2 14.4 13.9 14.1 15.0
AR ER(E T ) 2020A  2021A  2022E  2023E  2024E EENOHCA) 16.7 15.1 17.1 19.5 21.5
BEFEHAER 584 433 740 1167 1536 ROIC(%) 15.9 11.6 13.5 16.1 18.2
A F) 492 527 723 1060 1474 1&4%8EAH
I8 P4 103 116 108 158 217 R BE%) 37.0 44.1 47.0 427 40.4
W 4% A -12 -12 27 -58 -103 A AR (%) -42.5 -29.6 -39.5 -51.0 -60.6
AR K 1 3 3 4 6  AEhE 24 2.8 22 22 23
TERELH -6 -183 -69 2 58 &FHruF 1.7 2.1 1.8 1.8 1.9
2 EIAER 5 -17 1 1 -1 BERRS
BRESDHALA -149 -890 -145 234 277 EBRFRARE 0.7 0.6 0.7 0.8 0.8
FALH 176 284 411 465 436 RS F 23 32 29 29 3.1
B 0 -644 3 -5 7 RATIREBRSER 1.7 2.0 1.9 1.9 1.9
A MAE R NA R 28 -1251 263 226 152 &Rk (L)
EREHIER -209 1076 19 41 22 ERROKE(RITHEE) 1.13 1.24 1.76 2.58 3.59
s Mtk -113 122 -44 -11 22 iR EINEFORAPED 1.43 1.06 1.81 2.86 3.76
KAtk -29 735 -124 -119 132 BRERERATHEE) 6.60 8.17 9.98 12.89 16.36
3 R 3 Ha 0 -0 2 5 2 fEfELE
T ARG 6 142 70 175 70  P/E 75.7 69.3 48.6 33.1 23.8
A FETIAR -73 77 114 9 59 P/B 13.0 10.5 8.6 6.6 52
A3 B 220 616 613 975 1281  EV/EBITDA 54.5 48.6 36.4 24.8 17.5
SRR R FRIEABER P
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K FEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRE ), Fpbi@idndt-F 6% e AFRIER 69
FRH LA A LI ERREARZ N AC3. C4. CILBL T, BHEHEE LK ERRNEAZEE
A HC3. Ch. CSH-EBIAA, HBUK R, HOKB. B AA AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN
PR w9
%A (Buy) FritAast % T 9 3 &I 20%vA L
EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
AU E 54T 8, REAUR FER IR R R IR 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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AIRAE AT ARG AA T CATE &, A2ANE) FARIEIZF 15 Lo Al R T HME, RIS AT FH. T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
. ARAEFTER A T B ILAAR MR R AN 8] T LA AIRE 5 B 4 FIBT, AIRAE P78 69 1E 5 B3 FAT a0 a9 A
MALBILFBNT 62K Zh ., AR, And) TR 5 AREFETA. ELAMENT—HNGIRE., BP Y
H BB AN THAET R B AR B A A4 R, RIS AT R L e — B . AR T Ff
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
BR AR MHRARE &, A3 EREP B H ARG ETE LSBT G RRIL, AR (B %
%) FMBIAAFRE ., EAEATHLT, ABE T 4915 &3P AR 49 & ILIF MBS ERT AT, AAEATH
T AN 8] RAHAEAT A BRI AIRA o 6912 1 AP 3| B AEATIR K FUERT AR, B ARG 49 AR AN 3] 1
BP BT AR MO AT R R R AR B RAT TR AT 50 0k 2 4% KB ),

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFEALFOELTTAL . T RIFA RIRE T EAIEARIATIES LG, 6 AIRE A G 5) 3244
A B QI TAAT LS f W RS 30k 5 24, FHRIER T RS ARE A AN A LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
B BANG) . RBANE TP BB, RIRE QAT 1) TAFAEAT 7 RAWEEATR Xth N . Z PR A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.
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