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L AT R (T) 33.44
—F R FHRIK(OT) 60.66/30.14
E AL ) 23.89
ARBAAE(fL ) 17.11
B AMTRL) 0.71
RABALA(TAL) 0.51
I3 A #FE(%) 709.59
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(LM ERERE, BEFWT
2023 F A AR —NEME L EHR
4) -2023.3.31

€2022Q4 LG AL, HLEF
2023 F A AR —N G EZHR
) -2023.3.2

€2022Q3 A ik A&, H AR

© 2023Q1 LHFHBEAE, BEAIFALKE T BARA, £ “EN” L
2023Q1 A 8 EIEIK 16.62 1274 (-13.32%), 1FHEA41E 0.17 127 (-54.49%),
F=dE 4 A1E 0.01 12T (-96.29%), AR AT A 0.51 12T, B AT
% A% 134 A1E 0.68 10 (42.79%). AMIELFHRMEIERAT 0.1
AL TBFAN AR 0.08 12E LI o # 24 Z U BUME 8 % 50 A £
PEAZANIE A, RATVTF A 2023-2025 F B A FM], T+ 2023-2025 5 8] )3 B4 A
1A 6.24/8.65/10.85 fc . (JRIA A 6.97/10.55/13.65 1 ), & EPS A
8.73/12.11/15.18 T, LATALM %t &2 PE 5 A4 49.6/35.8/28.5 1&, # 52| )6 44
ENBA R FE ST IEEANE, URFHLETRABEEE S, %8 “EN7 P4,
o WAL ERKERELIA, AZSRMERENBEBEARE
BNEAERENS: (1) AZHESHIN 114812 (+1729%), A+ A £
S RERRENE 1254 B S (-28%), AN 2.8 1L (-22%), #2233 T
(+8%); wH A EMHE 1847 76 (+103%), A 543 124 (+109%), #
#2940 T (+3%); 2HAEAE 028 TS (-19%), M 1.13 12 (-44%),
(2) ToB = &AEMN 3.96 127 (-38.84%). (3) AT H = HpailaN 1.18
et (-59.55%). BB 2022 F, R AHETREHEZERE, AR EL
IV EAS Y M, BIEMHEE, RHFTT Y, AFRANLRKLE,
©2023Q1 LA R ELERAAY, FAENLMRAER FRLG

2023Q1 /&) HAREF) F 28.22% (+6.2pct), i KWK Rt £ &2 RMHA0ikgiE
AT BT 8. 2023Q1 A 4K E/E /R /M F R E S AA
10.27%/8.23%/7.65%/1.16%, ] & 4 H1+4.71pct/+1.86pct/+1.59pct/+0.2pct. 4K &
FTRERFALIZZ AW RLSTENE, S5 5% LR, H65FRT
2023Q1 ##1% 1.05% (-0.96pct), 4=3EA4F1% 0.05% (-1.12pct) . BZ B4, 1F
W8 538 VAR R AR R R 7] .55, SRR AT AR B T 8) BARE ) HF R

® A ef: CHALFHENAMM: FREFBFME; RAHMAE ERF.

‘ i R ) BB e A
AR IANA— G5 & AR ey 2021A 2022A 2023E 2024E 2025E
£) -2022.10.25 LN (E 7 ) 9,146 10,124 12,640 15,764 18,748
YOY(%) 524 10.7 248 247 18.9
J3 B4 A (B 7 ) 411 451 624 865 1,085
YOY(%) 4588 9.7 38.4 38.7 25.4
A1 E (%) 232 26.0 28.0 28.6 29.0
A (%) 45 45 49 55 5.8
ROE(%) 9.5 9.1 12 13.4 14.4
EPS(#5#/7T) 5.75 6.31 8.73 12.11 15.18
P/E(%) 753 68.7 49.6 358 28.5
P/B(f%) 72 63 5.6 43 4.1
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 6127 7209 7882 10174 11140 A A 9146 10124 12640 15764 18748
N4 1726 3081 2825 4335 5630 FaAAR A 7022 7495 9101 11256 13311
R MK E A B AR 3K 771 1185 1326 1724 1745 B A4 R Mo 36 42 58 67 81
Hpb gk 34 68 103 80 16 ELxHA 592 925 1277 1655 2006
AT IR 183 108 171 221 251 EE%A 520 600 733 906 1069
oy 2383 1817 2622 2936 2497 KRR 504 583 746 930 1087
AR 1030 950 835 878 901 4% A 99 -171 190 158 187
R T > 1545 2184 2158 2271 2326 FAEMAAMK 51 -152 -126 -161 -220
KA 14 14 19 22 26 HAbaki 17 29 19 22 23
i* ; 589 937 1022 1158 1263 NAMAEE Al HE 53 79 50 50 60
N W 339 333 313 296 268 HEAKE 90 24 28 31 12
;H«&#mefmn?? 603 900 804 795 769  FELABAME 42 2 2 2 2
gl 3 7672 9393 10040 12445 13466 LA 511 565 761 1058 1322
A G A 3152 4216 4176 5718 5660 RIS F PN 9 17 14 13 15
FsR il 0 0 0 0 0 BRI XS 20 20 16 19 18
REAT 235 B AR AR 1941 2897 2977 4288 4304  FVEER 500 563 758 1052 1319
AR RAT 1212 1319 1199 1430 1356 FTigAL 92 114 137 189 237
ERS Rk 247 232 225 226 223 #AFE 408 449 622 863 1081
KA 2K 21 23 16 17 14 JHEAKE -3 2 -2 -3 -3
HAbAER D 226 209 209 209 209 VR AEANE)HAE 411 451 624 865 1085
R At 3400 4447 4401 5944 5883  EBITDA 570 632 826 1132 1358
VHE ARG 2 49 47 44 41  EPS(%) 5.75 631 8.73 12.11 15.18
A 0 0 71 71 71
FTANAR 7579 7702 7702 7702 7702 ERZE RIS 2021A 2022A 2023E 2024E 2025E
RS & -3071 2621 -1999 -1136 550 Rk
12 BB S RERE 4275 4897 5592 6457 7542 F LN (%) 52.4 10.7 24.8 24.7 18.9
R A Ao L AR AL 7672 9393 10040 12445 13466 & L AHE(%) 251.5 10.7 34.5 39.0 25.0
128 TEA S AT %) -458.8 9.7 38.4 38.7 25.4
KAV A
25 & (%) 23.2 26.0 28.0 28.6 29.0
&) & (%) 4.5 45 49 5.5 5.8
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 9.5 9.1 1.2 13.4 14.4
BEEHALR -161 1589 79 1898 1639  ROIC(%) 8.2 7.4 9.7 11.9 12.6
b IR 408 449 622 863 1081  #&fmge s
718 4K 121 160 156 187 188 I B E (%) 44.3 473 43.8 478 43.7
w435 A 99 -171 190 158 187 % R & (%) -36.2 -59.0 -48.3 -65.3 =732
S TP -90 24 -28 31 -12 REhkE 1.9 1.7 1.9 1.8 2.0
BTEFELH -822 1122 -991 779 260  sEEpLE 1.0 1.2 1.2 1.2 1.4
Atz T LR 122 5 27 -57 66  HERS
BT EDALR -8 -662 32 233 -155 EHRAEAHE 13 1.2 13 1.4 1.4
WAL 266 433 67 80 55 Rk EHEHE 12.0 10.4 10.1 10.3 10.8
EeEidy 159 -259 -4 -4 3 EAERKASER 3.8 3.1 3.1 3.1 3.1
H AR F AR 417 -488 30 -156 -103 HFEAAE ()
EFEHASR -304 50 -145 -155 -190 FNIKE (R ATREE) 5.75 6.31 8.73 12.11 15.18
48 IHE 3K -318 0 0 0 0 BIREENARFHHEE 226 22.24 -1.10 26.57 22.95
KM% 21 2 -7 1 3 B AGRATHER) 59.83 68.54 77.27 89.38 104.57
38 T3 0 0 71 0 0 REkE
FANARIE Do 173 123 0 0 0 PE 75.3 68.7 49.6 35.8 28.5
HRE T4 -180 -75 210 -156 -187  P/B 72 6.3 5.6 4.8 4.1
R H iR -510 1018 256 1510 1295  EV/EBITDA 50.5 433 33.5 23.1 18.3
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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
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 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
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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R 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
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR 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 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
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