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® SMETHmRIEFER), MEHEHEAHLREE, BEER “IN” FR
2022 48 A 16 H, » 38 KA MM T A KK X BN TINA S S, b
BERA LR R ZARTAENS), A& FFAI N B 6 EBALE LS
HENS . NAMENE R G LRt e TR, EHBRNEFELHTHE
FHALBEEERTHEP, FXAT LB WRNEA KRR, TERA AR
P, eSS F N, 2022H1 V2 A 4 A0 2.39 12 (+121.4%) ABTRE EFR, &
e+ ZAITM, it 2022-2024 5 )24% #1084 5.2/9.5/13.0 1T, *F & EPS
4 4.3/7.9/10.8 T, LATAM & PE # 52.1/28.5/20.8 1%, #44F “EN” 4,
O WX ERMENS), ALBRELALREFHABRLAEF XSS

NEl B AT T NG N E e HEBARAS XL EBRHERS NS, TEEFH
e RS E . BPRS, TtEad 4 e R B UIE T KT 500 7
£, £HRAEFHLHRKET TS, BRENEBLR, 2HEFHHDHE R
b £ BT bk 80%. X EBAE NG, —F @A A T THT, LAt
KonBPOAINESZ; F—F @, AFATRIETLATEAY, E5E£ETL/
BEPUEETRAME S H s, R LS, BRANIEZFTELMBNTE
O MEMERALRRTH LR, MRENEFLELERTHGRME)
2022 %8 A 16 B, N aME#MERF O LR LT LA RTENSE), 42
FHZEHFHLREAMSEM, L, NaMAIEH X b5 400 77 TN 200
7 (BRZ 20%), #1EA 0L 1100 77 LA 550 77 T (b A% 55%) ;
AN AREFR T2 A & B 5%/5%/15%. #1E EAE A B N L £ 2%k E S M,
ATHMA “CH) #AEAL”. “VENTI Hid” f= “FION FE%R” = K&, Venti
S AR ERRAKEF L, A GTFHEALREFT S e A TR 2F
BNEFHERETY, ANAATRES LA BRGNS EF N FBAIRRS
R&RT: FRBABIEF LT HRERRIAI. T 58 FmEl,

&) -2022.7.6 W %1% & Ao AEAE 25 47
(202201 Bk asek, morss HEAR _ 2020A 2021A 2022E 2023E 2024E
L ) ‘ ] LN (B T ) 245 498 1,018 1,833 2,539
TFARRITHUR—2AELER 75y 107 1035 104.4 80.0 385
ARE) -2022.4.27 %M (E 5 ) 73 240 521 952 1,303
YOY (%) 156 228.2 117.6 82.6 36.9
A5 (%) 43.6 64.1 67.6 68.6 67.3
4 A % (%) 29.8 48.1 51.2 51.9 513
ROE(%) 16.4 25.0 36.7 412 37.0
EPS(#3#/7T) 0.60 1.98 4.32 7.88 10.79
PIE(#%) 371.8 113.3 52.1 285 20.8
PIB(12) 61.0 28.3 19.1 117 7.7
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L e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2021A  2022E
AT~ 376 702 874 1336 1963  FLHKA 245 498 1018 1833 2539
e 128 257 58 416 502 Bl A 138 179 330 576 830
R &Y YR &) 60 61 313 301 475 B LKA 1 4 6 12 16
B RN R & 0 0 1 1 2 BLHA 5 6 11 20 27
A KK 2 4 5 13 11 F2FA 15 31 56 77
oy 97 130 368 450 706 FHEEA 10 27 51 84 112
AR 89 250 129 156 178 MHHA 2 2 2 1 -9
ERFH T~ 419 721 1296 2224 2952 K ARAEAR K -3 -1 -6 -7 -13
KA 3 3 3 3 3 HAukE 12 9 11 10
&~ 275 609 1195 2092 2797 AMAMET Ik E 0 0 0
T 29 29 28 27 26 BEAKE 1 0 0
H AR R T 112 80 70 102 126 FAAEKE 0 0 0
# =& 795 1424 2170 3560 4915  F A AE 85 277 604 1102 1509
A G A 276 354 624 1086 1223 FLRIPHEAN 0 0 0 0
FsR il 10 11 114 10 10  Fwshis 0 0 0 0
R A AR RO AT IR 220 279 425 989 1029  AHEH 85 277 604 1102 1509
HAbF ) R 46 64 86 87 184  FTiFHL 12 38 83 150 206
ERS Rtk 74 111 127 163 170 ##)¥H 73 240 521 952 1303
KA 0 45 65 96 105 VHMEAME 0 0 0 0 0
e R AR 74 66 61 67 65 YA A&ENE)HFIHE 73 240 521 952 1303
%At 350 465 751 1250 1393  EBITDA 111 321 670 1219 1679
JHMFRAE 0 0 0 0 0  EPS(%) 0.60 1.98 432 7.88 10.79
%N 45 60 121 121 121
AN 123 382 321 321 321 2021A  2022E
RS & 277 517 972 1744 2841 kA
V26BN S RERE 445 958 1419 2310 3522 k(%) 10.7 103.5 104.4 80.0 38.5
R AR AR AR AR S 795 1424 2170 3560 4915 F L A)HEH(%) 16.3 225.9 118.1 82.3 37.0
EY =N P () 15.6 228.2 117.6 82.6 36.9
FAES
24 F(%) 43.6 64.1 67.6 68.6 67.3
% ) % (%) 29.8 48.1 51.2 51.9 51.3
NEAEER(TH L) 2020A 2022E  2023E  2024E EERlOIE(D)] 16.4 25.0 36.7 41.2 37.0
BEEHALR 100 288 275 1536 1173  ROIC(%) 12.8 21.7 31.2 37.9 34.6
A 73 240 521 952 1303  #fmgeS
718 4K 30 48 65 119 181 & AT E(%) 44.0 32.7 34.6 35.1 28.3
w435 A 2 2 2 1 9 % R E (%) 5.7 -13.6 14.0 9.3 -10.6
S TP -0 -0 -1 -0 0 ARFkE 1.4 2.0 1.4 1.2 1.6
TETEEHN -3 -4 -314 466 302 @EE 0.7 13 0.7 0.7 0.9
H ez AR -1 3 2 -1 0 FiEfkh
BT EDALR 93 -515 -542 -1062 931  EHEFAHE 0.4 0.4 0.6 0.6 0.6
WAL 93 365 600 924 723 RREEHE 42 8.2 5.4 6.0 6.5
Kz 0 0 0 -0 0 RARHKERE 0.8 0.7 0.9 0.8 0.8
AT AR 0 -149 58 -138 208 EHpEAgAR (L)
EFEHASR 1 272 -37 -13 66 FRRIK (R ATRETR) 0.60 1.98 432 7.88 10.79
48 IHE 2 1 -1 1 0 HREBNER(RIIEE 0.83 2.39 2.28 12.72 9.71
KA 0 45 20 31 FROF T (RATHER) 3.69 7.94 11.75 19.13 29.17
£ 38 B3 e 0 15 60 0 0  RfEkE
FANARIE Do 0 259 -60 0 0 PE 371.8 113.3 52.1 285 20.8
HRE T4 -1 -48 -56 -44 75 P/B 61.0 28.3 19.1 11.7 77
R iR 8 45 -303 462 176  EV/EBITDA 243.7 83.6 40.7 22.0 15.9
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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 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
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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
K300 454, BALABAEHABANK. FHEARA BRI ZHRRAE AT EEIEARE) R A5 (41
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
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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R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
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 %,
FRIEFAEFERAFGHEALT T AL, BT RFA ARE T ROGIERRATIER RS, & RIRE T RGN 5] 32t
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 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



