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® 2023Q1 LHAZHA, 4T hkEERK, £H “TN” L

2023Q1 2 8) F Ak 48.82 AL /+15.44%, VAEAA] 3.34 1L T/A421.02%, 4=dE)aH
H A 2.95 12 T/+15.41%, N EILAALE, FlEAB AL K+ £ 2 F 2022Q1 1%
A (-16.04%). 2023Q1 BRI LALEHEEH, REXERTHEE, Na]—
ERE LG ERALNT, KMNEHFEZF RN, Fi+ 2023-2025 )2 &4 ) iE
17.64/21.50/25.86 1z, 3t EPS # 1.90/2.32/2.79 &, L#TA#H*t PE %
23.8/19.5/16.2 4%, A8 IAE TN SIME R W Ig sk 4k 15 B . BAIRE ) G L&, P
KPEIF NS — KA E L F B K, %HHF “EN” TR

©2023Q1 ALK EHK, RAMBERTIR, A EEERBHEK
R EA, 2023Q1 B E LT EIN 488 1LL/-227%, FAELEMKN 729 121
[+1.47%, A EMN 8.45 1L 7/+15.78%. 3k 4-A, 2023Q1 14 4tz 4k
A 19.41 127/H46.75%,, #77EAN 26.41 12 T/H423.06%, B IRAHMN 1.86 12
T/+57.95%, RBALEEE (BRI BN 3.00 2T/+13.31%, HFuRE
AN 2.79 AT T/+14.58%, #7 EE i beig K, BN bRt £ 54%. FF
J& 77 @, 2023Q1 UK Z4i At 504 K, A/ BJE 5B R 345/159 Ko

© 2023Q1 4 A RN iGK &, LFFIFHER IR BAG LT3 EKGFH 2R
2023Q1 28] £4] % 19.68%/-2.03pct, it F LA E&AKGA S &, HALELE
pb 3 A B E A FE 5 H-2.06pct/-1.11pct. NS F KA, MEFAER
11.78%/-1.58pct, 44 & /& 32/5F K /W % %% I % 9 HI F b-1.10pet/-0.35pcet/-0.10pet/
-0.03pcte ZEA#M T 2023Q1 2 8] )2 £% F1 £ 6.83%/+0.32pct, FedF)a B4 H) %
6.04%/ B b H-F, RMAAKXR T HFEDTEY L5E (Wh P Sl ERER
TIRE), 2023 FHAEWERKAZ RS KE ZEFKF, BARGHEE, Bt
AL TA A & %A AR 2 LA, BRAAERAZH— T4 8, 2023Q1 £
THIEFRA M 135107/ +3136%, ERZNI]ETERERALIFRE,

® M [edRT: #aow KA A5 16 R TR, 1752 FmB|Fvh B AR o

g L BB e W %1% A E LG AR

N E GG RN & RARE) IR 2021A 2022A 2023E 2024E 2025E
-2022.8.26 B AN (E F ) 17,607 19,996 24,396 29,250 34,764
YOY (%) 34.0 13.6 22.0 19.9 18.9
)3 54 A E (| ) 1,518 1,282 1,764 2,150 2,586
YOY (%) 20.9 -15.5 37.5 21.9 20.3
) E(%) 232 19.4 21.1 21.5 21.7
A (%) 8.6 6.4 7.2 7.3 7.4
ROE(%) 23.5 18.7 19.8 20.1 20.1
EPS(# 5%/ 7L) 1.64 1.38 1.90 2.32 2.79
P/E(4%) 27.6 32.7 23.8 19.5 16.2
P/B(4%) 6.8 6.1 49 4.0 33
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 8294 9998 11761 14684 17359  FBREA 17607 19996 24396 29250 34764
N4 3011 3363 4695 6031 7993 RSN 13521 16124 19248 22961 27220
R MK E A B AR 3K 1761 2994 2807 4148 4118  F LAHA A Mo 67 76 93 111 132
Hpb gk 164 209 246 300 349 BFLHA 1398 1358 1688 2018 2381
AT IR 91 83 129 126 177 #E%R 745 794 1086 1346 1599
oy 1547 1625 2161 2356 2999 KA 189 184 300 389 462
AR 1721 1723 1723 1723 1723 M4 %A 7 -41 -11 26 -49
ARSI = 3131 3025 3305 3598 3939 FERAEM K -17 -19 0 0 0
KA 37 40 41 43 44 HAelcs 73 86 58 66 70
2w 1840 1744 2042 2345 2666  ARMAEE HAHE 39 32 32 32 32
TF = 435 418 442 475 480  #AAME 6 0 8 4 4
H AR R T 819 823 780 735 740 FEABME 6 -0 3 2 3
gl 3 11424 13023 15066 18281 21297  #FLAHE 1781 1608 2119 2592 3164
A G A 4544 5414 5664 7041 7749 FRISPEA 98 69 81 94 86
s BHE K 180 189 189 189 189  FLI & 18 12 17 17 16
REAT 235 B AR AR 2810 3999 4129 5567 5927  AHEHR 1861 1665 2182 2669 3233
AR RAT 1554 1226 1346 1285 1633 FTiFHL 328 310 390 483 583
ERS Rk 357 357 357 357 357 #AiA 1534 1355 1793 2186 2650
KA 2K 0 0 0 0 0  JUERBRAEAHE 16 73 29 36 64
HALAER ) 5 357 357 357 357 357 va & £ 8] % A1 1518 1282 1764 2150 2586
R At 4901 5770 6021 7398 8106  EBITDA 2069 1891 2358 2860 3375
JHMFRAE 328 403 432 468 533 EPS() 1.64 1.38 1.90 232 2.79
A 928 927 927 927 927
AN 454 428 428 428 428 EXRFupiad 2021A  2022A  2023E  2024E 2025E
RS & 4961 5687 6994 8630 10690 A KfeA
12 BB S RERE 6195 6849 8613 10415 12659 F AN (%) 34.0 13.6 22.0 19.9 18.9
RAxA R AR A 11424 13023 15066 18281 21297 B LAH (%) 26.4 9.7 31.7 22.4 22.1

V2B TE N )4 Y) 20.9 -15.5 37.5 21.9 203

KAV A

A F(%) 23.2 19.4 21.1 21.5 21.7

% (%) 8.6 6.4 72 73 7.4
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 23.5 18.7 19.8 20.1 20.1
BEEHALR 1561 1352 2029 2249 2893  ROIC(%) 222 17.6 193 19.4 19.3
A 1534 1355 1793 2186 2650  fEARERS
718 4K 287 315 280 335 335 WE A HE%) 42.9 443 40.0 40.5 38.1
W %% A 7 -41 -11 26 49 F AR E (%) -39.8 -40.5 -49.3 -533 -58.8
S TP -6 -0 -8 -4 4 RFE 1.8 1.8 2.1 2.1 22
BTEFELH -428 -517 36 -171 32 A E 1.4 1.5 1.7 1.7 1.8
Atz T LR 168 239 -62 -73 72 BERS
BT EFHALRA -663 -151 -518 -590 -638 B AR 1.6 1.6 1.7 1.8 1.8
WAL 382 163 559 627 675  RBKHKEHE 10.7 8.5 8.5 8.5 8.5
EeEidy -200 -5 -1 -1 -1 RAT T 2K B 4 & 5.0 47 47 47 47
A AT AL R -81 16 42 38 38 HFm#EHE ()
EFEHALR =729 922 -180 -322 293 HROKHEGRATHEE) 1.64 1.38 1.90 232 279
48 IHE -0 9 0 0 0 RN 1.68 1.46 2.19 243 3.12
KA 0 0 0 0 0 HRETE(RIAER) 6.68 7.39 9.29 11.24 13.66
£ 38 B3 e 0 -1 0 0 0 fEkE
FANARIE Do -79 26 0 0 0 PE 27.6 32.7 23.8 19.5 16.2
HRE T4 -650 -905 -180 -322 293  P/B 6.8 6.1 49 4.0 3.3
B A ¥ A iR 162 289 1332 1336 1961 EV/EBITDA 18.4 20.0 15.4 12.2 9.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF 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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
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 I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 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
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

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