Z

L |

iR UESS

RN T i 8

X4 %&£ A (000090.S2)
2022 4 10 A 30 H

BERE: EN (EH)

L HAREER, TRRFEE

ALEER S & F S

FHR (HH7TIF)
gidong@kysec.cn
iE$5 %5 : S0790522010002

B 2022/10/28
L AT (L) 5.20
—F R & RIK(T) 8.28/4.92
EfL(L ) 97.16
RABTAL(fT ) 97.15
B A(TRR) 18.69
AR AL A (TLRR) 18.68
U 3 A A #FF (%) 89.37
Bt A% B
— AER 7 i£300

2%

48%

24%

0%
-24%
-48% -+ T .
2021-11 2022-03 2022-07

HBEERR: RR

A8 KA AR

(R, B ET, HX X
KR LR —2NAAREERE)
-2022.7.20

o VifafEiE K, ZHAAARYTTR

N Bl R AR 2022 F=F4R, AT =5 E N8 Rt SR E kN 128.88 1L L, FLig
K 10.19%, 134 A1E 1419 12, Bl3gk 1.21%; V2844 %E 11.01%,
Fl}b T4 0.98 AE b AIUEER NBMANIE RGO I ZRAZNIN=FHELE
F A F 26.47%45 2021 F R 1T 14 3.08%, &% & LA H LK &L T
ok, 4H 2022-2024 FN F) )B4 AIEA TN A 23.4, 29.6. 36514, EPS 4
HH 125, 159, 1.95 T. LATAH B PIE BAEH A4 4.1, 3.3, 2.7 4. 44+
“ENT R
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ZEF, NAWIELSHFRE 67 A, R AR 45 106.07 1L, % TR B 46
AN, 3R Al 4 21.25 1 ARk = 2 K, o 8] £ #57 B 269 7, 4 Fl i # 582.03
fe7, 2021 SR K 54.7%. REHA, NAFART AR EFRLTE
W3 A A TR KA, RN G12314-8035 Husk | kMK X E AR T
BFSZAMA, N8 T HALAEL, KRFELF T HFLIE K, N8R T RS
A SAa R A B, dA AT R B A S S E AT AR SO0 B B R A AR,
O AR AT LTI, SRABARKERPRE

T L EAR T AT, Na AT =5 F R T4 E @A 5.0 7 -F7 K, Rl T4 23%,
A& 2 15.7 10, BB % 52%. 4 &) AT#HE 50 B RAEBLE it 10 A&
FHEEE, ALREBS AN ERN . N FELIHEI ., AR, HMN=
ANIRE, A ERAFTLESIL, EREFIFHTHELH. ST AdAEFL
HiE &AL, RERKAEERE,

® R RHMAW, BTARELE—F TIT

AN GV T Z 5 R A RATRE 15 L AR IR K, —% 10 L8 F 3 548,
HE P9 AR AT 270 RABSEHaR T A 2 @A FLH 2.13%.
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W %8 & A B E 2845
1547 2020A 2021A 2022E 2023E 2024E
ED S ONCES 17,125 23,269 32,989 43,530 53,590
YOY (%) 16.8 35.9 41.8 32.0 23.1
Va4 A1 (B 75 ) 1,486 1,933 2,344 2,963 3,647
YOY (%) 20.2 30.1 21.2 26.4 23.1
A (%) 23.8 19.7 17.0 16.0 16.0
) £ (%) 8.7 8.3 7.1 6.8 6.8
ROE(%) 135 15.2 16.2 17.6 18.4
EPS(#t#/7T.) 0.80 1.03 1.25 1.59 1.95
PIE(1Z) 6.5 5.0 41 3.3 2.7
PIB(4%) 1.1 1.0 0.9 0.7 0.6
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 43360 51023 60506 73854 88602  FikMA 17125 23269 32989 43530 53590
e 8630 8412 9642 14458 19149  FlR A 13046 18676 27381 36565 45015
R &Y YR &) 2711 3426 5999 6438 8873  FLALE A IAe 1020 138 195 258 317
B RN R & 523 533 750 989 1218 EL %M 123 228 324 427 526
AT IR 201 213 295 389 478  FEFA 348 440 623 822 1012
oy 26494 28505 33392 40628 47384  HAKA 143 416 590 779 959
AR 4800 9933 10430 10951 11499 W% %A 189 259 368 485 597
ERFH T~ 5639 8801 9388 9980 10567  # A~ ML % 0 312 218 0 0
KA 78 115 157 204 252 HAeks 19 42 43 43 43
&~ 484 503 564 580 519  AAMEEHINE -1 2 0 0 0
PR 586 1107 1269 1464 1714 BFEAKkE 22 83 54 48 58
H AR T~ 4490 7076 7398 7733 8081  FAKEMHE 1 0 0 0 0
gl 3 48999 59824 69894 83834 99169  FLAIB 2193 2808 3388 4285 5264
A G A 28889 37110 45313 56665 68565  TakIMEA 10 22 24 27 29
48 I 5581 1882 1976 1877 1784  FLIE 10 52 57 63 69
R A AR RO AT IR 10648 14128 20098 30337 38917  AHEEH 2193 2778 3355 4249 5225
AR RAT 12660 21100 23238 24450 27864  Fi3AL 704 826 998 1264 1554
ERS Rk 9072 9887 10014 10243 10672  ##1H 1489 1952 2357 2985 3671
KA 8317 9308 9408 9608 10008  JHAE A A 3 18 13 22 24
e R AR 755 579 606 635 664 Y35 & ) A1 1486 1933 2344 2963 3647
R At 37961 46997 55327 66908 79238  EBITDA 2817 3340 3893 4794 5740
JHMFRAE 81 121 134 157 180  EPS(%) 0.80 1.03 1.25 1.59 1.95
%N 1869 1869 1869 1869 1869
AN 1562 1558 1558 1558 1558 2020A  2021A  2022E  2023E  2024E
R & 4602 5686 7336 9426 11995
12 BB S RERE 10956 12705 14433 16770 19751  F AN (%) 16.8 35.9 41.8 32.0 23.1
RAxA R AR A 48999 59824 69894 83834 99169 B AALiH(%) 21.8 28.0 20.7 26.5 22.9

EY =N P () 20.2 30.1 21.2 26.4 23.1

FAES

24 % (%) 238 19.7 17.0 16.0 16.0

% F) % (%) 8.7 8.3 7.1 6.8 6.8
NEAEER(TH L) 2022E  2023E ROE(%) 135 15.2 16.2 17.6 18.4
BEEHALR -158 1072 3005 5894 5562  ROIC(%) 6.5 8.1 9.0 10.0 10.5
A 1489 1952 2357 2985 3671 fEfREe A
718 4K 186 247 234 309 389 W i E (%) 775 78.6 79.2 79.8 79.9
w435 A 189 259 368 485 597 % R E (%) 71.4 457 30.8 25 -155
S TP -22 -83 -54 -48 58 A E 15 1.4 1.3 1.3 1.3
TEFETH -2418 251 216 2283 1090  #EhbE 0.4 0.3 0.4 0.4 0.4
2 E AR 419 -1554 -115 -120 -126 EiEfeA
BT EFHALRA -602 -463 -643 -725 782 B FRAMER 0.4 0.4 0.5 0.6 0.6
WAL 680 680 202 185 161 mARKR AR 7.0 7.6 7.0 7.0 7.0
EeEidy 83 150 -42 -51 48  mATIREE 4 E 1.4 15 1.6 1.4 1.3
H AR F AR 161 367 -484 -591 669  HFEAAER ()
EFEHASR 4599 -1078 -1133 -353 -89 HIKE (RATRETR) 0.80 1.03 1.25 1.59 1.95
48 IHE 3529 -3699 94 -99 94 BIREENERCRARED -0.08 0.57 1.61 3.15 2.98
KA 913 991 100 200 400  HRAT S (RAAERE) 453 5.09 6.01 7.26 8.86
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 -4 0 0 0 PIE 6.5 5.0 41 33 2.7
HRE T4 156 1635 -1327 -454 395  P/B 1.1 1.0 0.9 0.7 0.6
R H iR 3839 -468 1229 4817 4691  EV/EBITDA 6.2 47 37 21 1.2
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