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B 2022/8/18
L AT AN (L) 5.13
—F R FHRIK(OT) 5.69/4.56
EAA(L ) 153.23
AABFAL(C) 152.22
B A(LRD) 29.87
AR R (1LAT) 29.67
i 3ANA #HFE(%) 33.7
B A Y B
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HBERR: RR

A8 KA AR

(P ERE” LbHgrdt, MEY
AT I —i A AT 2021 FF R A
2022 F—ZF4R SIE) -2022.4.22

(R AEHUBERRTR, THER
AR F K0 A R—i AL 2021 =5
HREIE) -2021.10.21

CRHIZ L, REF D, 7T Z 35

LM MHKEXRKAE, RRETH, A ZFLRA

8] 2022H1 & N/ 13 B4 AT A A 21.47/11.83 12, R H+5.8%/+11.3%,
F1 ROE 16.2%, BlH#H-F. 2022Q2 ¥ 2 & & Sl N3 8% 4)09 10.7/5.7 1¢,
R +0.3%/-8.0%, FIHE+9.1%/+12.0%, & KM, T EAEALEEK,
RETHE, AEZy K, BMNEHFEATNRE, A5 2022-2024 55 )3 &4 4
14 23.74 12/28.45 12/32.77 1T, 4 H)FE H+15%/+20%/+15%, ROE 4 Al H
15.6%/17.0%/17.7%, EPS % %% 0.79/0.95/1.10 Lo /8] &R 556 “RAE+FHL”
AR e Bk 98, MR E#T R, A PEEE ROE KT R, FlERSE TFTITAHE, A
) AR 38 ik A R IR AT, B ATALAN A R N E) R AR 6.8%, AR 2022 4 PB 0.96
Z, PE6.5 4, #&F “EN” T4,

O LM BAHERKAR, AHRAETERIRSFEY K

(1) 2022H1 K2 8] B aRFAL T A& %0 1038 12, BFm+11%, P AR F L
/R AL MUARAR 3R B F #1471 %/+48%, 3E KB R ., 2022H1 #7388 356 12, Rt
+10%, #EHALRK 33 F L, /N 110 7 1, FEEEEN4FLE, 2022H]
ANE S AAZHBHREL 1700 K, BFM+45%. (2) &AM H 2022H1
N B B B E A 7.02%, 2021 -0.33pct, KR K ST F A BlFa Kk
SEAE TS & mFHE LT AR EET R, &AM 2022H1 2 8] 1L fi 47 5% &
AR 3.29%, #2021 4-0.51pct, LFFLapAETRIES) AGHRATE, 42
552021 FH YK, RAVMEN 8] 2021/2022H1 4] £ 4 3.55%/3.72%. 2022
F 7 A 20 BAS)KATeRRT, FIE 2.88%, T T FSFEMIAA AN LA,
B R mA R 2 —F Tk,

® T EREARME, AR LF AR

2022Q2 KA SRR EH 0.92%, 3FRH-0.02pct, 60 K A _E@EIFE 0.79%, 2022H1
FAT R A RE 036%, % 2021 5-0.05pct, A8 # = REAadd, 3T 7 52k

oo 2022Q2 KBk &F £ F N 434%, KT 4.00%, HELL. N FE
RAF TR E AR, ERATHAERIEERTE “HETH” L2
E20mA, BiEN10 REERFBH LT 1.6 7 FATHEEE L,

® F &R T EULEF A 8] BAFa R B R A 2 5 SE S A B A ZACE o

e s hHh—aramFExg s MHFPRSREELR

Y 2021.10.18 AR 2020A 2021A 2022E 2023E 2024E
R ONENE) 3,753 3,941 4,387 5,106 5,961
YOY (%) 224 5.0 11.3 16.4 16.7
HAVHE (B T ) 1,877 2,072 2,374 2,845 3,277
YOY (%) 18.6 104 14.6 19.8 15.2
A E (%) 66.7 70.2 72.2 74.3 73.3
A (%) 50.0 52.6 54.1 55.7 55.0
ROE(%) 15.0 15.0 15.6 17.0 17.7
EPS(Miil*?/i) 0.63 0.69 0.79 0.95 1.10
P/E(1%) 8.2 7.4 6.5 5.4 4.7
P/B(#%) 1.2 1.1 1.0 0.9 0.8
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N 845 8 RAIRE
M WS- 2
Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 79,079 96,416 105394 122,319 141,552  FLdA 3,753 3,941 4,387 5,106 5,961
il 501 2,574 1,464 1,154 1,038 Fala Ak 1,248 1,175 1,218 1,313 1,592
R MR AL 3 77,962 90,729 103,621 120,856 140,206 & LALA A Mo 6 7 9 10 12
Hpb gk -0 -0 -0 -0 -0 TLEA -0 -0 -0 -0 4
AT IR -0 -0 -0 -0 -0 EFERA 306 357 404 460 525
oy -0 -0 -0 -0 -0 AR -0 -0 -0 -0 -0
AR 616 3,112 309 309 309 MERA -0 -0 -0 -0 -0
R T > 2,211 2,892 3,144 3,576 4,125 = RALAR K 930 803 794 830 1,040
KA -0 -0 -0 -0 4 ks -0 -0 -0 -0 -0
i* ; 426 528 553 616 725 AAMAEEFMNE -0 -0 -0 -0 -0
N W 36 52 52 52 52 BEAKE -0 -0 -0 -0 -0
;H«&#mefmn?? 1,749 2,312 2,539 2,908 3345 FAAEKE -0 -0 -0 -0 -0
gl 3 81,200 99,307 108,537 125,895 145,677  ELAIE 2,505 2,765 3,169 3,793 4,369
A G A 58,396 71,481 78,775 92,381 108,196 & LIMEIA 1 1 1 1 1
FNF & 43840 56,399 62,399 73,899 86,899  Fakshk ik 2 2 4 -0 -0
REAT 3R 9,162 9,143 9,736 11,343 13,158 #|EE 5 2,503 2,764 3,166 3,794 4369
AR RAT 5,394 5,940 6,640 7,140 8,140  FTIFAL 626 691 792 949 1,092
ERS Rk 9,884 13274 13,836 15929 18,042  ##)H 1,877 2,072 2,374 2,845 3277
R AS A H 9,318 12,709 13,209 15,209 17,209  JHREAHZ -0 -0 -0 -0 4
HALAER ) 5 566 565 627 721 834 A& EN 8 EA1E 1,877 2,072 2,374 2,845 3,277
R At 68,280 84,755 92,610 108,311 126,238  EBITDA 2541 2801 3203 3831 4369
VHE ARG -0 -0 -0 -0 -0 EPS(%) 0.63 0.69 0.79 0.95 1.10
A 2,987 2,987 2,987 2,987 2,987
T ARNAR 4,276 4,276 4,276 4,276 4276 ERZuEPIES 2020A 2021A 2022E 2023E 2024E
RS & 4,633 4,841 5,078 5,362 5,690 AR KEES
JaEN A IR AR A E 13,010 14,552 15,927 17,584 19,439  Z LN (%) 22.4 5.0 113 16.4 16.7
RAxA R AR A 81,200 99,307 108,537 125,895 145,677 & LALE(%) 18.6 10.4 14.6 19.7 152
VEEAA A Vo) 18.6 10.4 14.6 19.8 152
KAV A
A F(%) 66.7 70.2 72.2 743 733
A F(%) 50.0 52.6 54.1 55.7 55.0
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 15.0 15.0 15.6 17.0 17.7
BEEHALR -1080 2203 -4512 -1048 -3338  ROIC(%) 238 25 26 2.7 2.7
A 1877 2072 2374 2845 772 fEARER S
718 4K 37 37 37 37 0 W ABE%) 84.0 85.3 85.3 86.0 86.7
A8 338 325 245 290 76 & AR E(%) 45 52 52 5.5 5.8
AL ER AL BB -12676  -13419  -14518  -17850  -18428  iAhE 1.4 13 13 13 13
BIEFETH 16049 21049 26049 31049 36049 @k FHHE 1.4 13 13 13 13
2 RATR B T 9332 13085 7355 13700 14882  FifkH
BT EDALR -44 -34 -14 -4 6 B FAEE 5.0 44 42 4.4 44
WAL 3 3 3 3 3 RARRBAAER 5.2 4.7 45 45 4.6
KA 0 0 0 0 AR ASEE 15.0 12.8 12.9 12.5 13.0
H AR F AR 0 0 0 0 HFEAHkE ()
EFEHALR 1452 96 3416 743 3284 ARk EH 0.63 0.69 0.79 0.95 1.10
48 IHE 3K 0 100 200 300 400  EEEAAR -0.36 0.74 -1.51 -0.35 -1.12
KHHE 2K 3000 3100 3200 3300 3400  HRAT 436 4.87 5.33 5.89 6.51
38 T3 0 0 0 0 1 Rk
FANARIE Do 2 2 2 2 2 PE 8.2 7.4 6.5 5.4 4.7
HRE T4 0 0 0 0 1 PB 12 1.1 1.0 0.9 0.8
R H iR 328 2073 -1111 -309 -48  EV/EBITDA 37.8 40.0 38.2 36.6 36.6
FAERR: R FFRIEFRI AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LAINT, FRIEKIEZIFIRG NG F R AR P R&), Bt NP & i e 50 L& F 8y
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

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

BREBRTIFEHNIA

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

& b (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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 AEAET 0 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
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR TTAR A B9 A&
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
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,

T IR AE AT AT

L& ]

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

£l 3 %%

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

W44 : research@kysec.cn W 44 : research@kysec.cn
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