Z

L |

iR UEST

R X ki

BE£ %M (301080.S2)
2023 %11 A 17 8

BERE: EN (EH)

BN KA, BT BT IBAT TR K 2
AN A& AR

REE (HHIF)
yuruyi@kysec.cn
iE$ %5 : S0790523070002

E2F (KAA)
wangjin3@kysec.cn
i %% . S0790123050021

B 2023/11/17
L AT (L) 68.35
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2023 AT =F &, N EABIK 41310, FlHEK 17.02%; 13484414 1.28
e, BRWTE 22.68%; t=di)a#441id 1.24 1T, R TH 18.02%. £ 5
Q3, ~NEAFEMEI 144 1L, RlHIEK 16.31%; V384 4)0H 3652 7 T, Rl
T8 35.79%; Fedb)aA4A)iE 3421 7 T, RFTFE 19.64%; £4)%F 91.88%,

B H3E K 151 pet, 3RIHEK 0.74 pet; ##1F 23.15%, R T#H 21.07 pct, 2f
FL T 10.18 peto 2 M ARG KARME , & T & K% & % 338 K bhe¥oh,
FVEE Y B AR, N8 BRFESSHAEILR P, FREIET %X, BEAT
e BT, BT R AT B AR T AR, FIETTHE KK
% %vf, AT A 2023-2025 o 8] BA TN, T EE4 A0 %4 1.77/2.08/2.58
e (Ja¥+t 2.05/2.58/3.38 12 ), EPS 4414 1.47/1.74/2.15 T, % AR 2
PIE % %1% 46.4/39.4/31.8 4%, %5 F N\ &) EARMA BT 3, s “FE N7 IFK.
® Bk KA KK, B a5k 4R

NEBEAHA, CRO 238, BBRF) BELLEF AT RERT®, A
FEeuin R R MO 5 2023H1 8] A ARIE 3300 AP E SRR T HEAER, K
KNG R E BT R B, BEmMPLT. RBEAT L, BF S, mLE-T
EHEF . R, HHLEF S TGTFLEZE K, AR 46 RANIR 5
5 CGT &%, AZATHFARLEGE K ® LE M,

® BRBHBEITH, THEELRZANABDEHRK

N BB B gy, MR B AT AR SN B E AR 2021 FAe, N E) AR
H., mEt. FERZIETFAS, TABRS T KAt 36, 3t—F hoig B
T 6. 2023HL, 28 #EIMEANIL 1.79 10T, Flb3g K 2558%;: £ T3
RERAE G EAITIET, BIMEANIEKIRZ), FIot, @ REFeyH iz 2 h 47
WAL, N FRRRFCEFEERLTOZANAERFHE, 2RI LA
& P ARL 8000 K, 358~ S E 5IRSAE ) B#F R 2 HRE P 69INT,
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W %48 & Ao A B AR AR
A% 2021A 2022A 2023E 2024E 2025E
I (F F ) 385 474 561 716 947
YOY (%) 56.3 23.2 18.3 27.5 32.3
)3 54 A (F 7 ) 174 204 177 208 258
YOY (%) 50.3 16.9 -13.3 18.0 23.8
£ F (%) 92.6 92.5 91.0 91.0 91.0
4 F) (%) 453 42.9 315 29.1 27.2
ROE(%) 7.0 7.8 6.7 75 8.8
EPS(## /L) 1.45 1.70 1.47 1.74 2.15
PIE(4%) 47.1 40.3 46.4 39.4 31.8
P/B(#%) 3.3 3.2 3.1 3.0 2.8
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E QFIEk (EF L) 2021A  2022A  2023E  2024E
AT~ 2401 2244 2552 3179 4138 FIkA 385 474 561 716 947
e 2007 1828 2163 2758 3650 Bk A 29 36 51 64 85
)R EX/ VYR T 50 62 0 0 0 FLHALRMM 1 1 1 1 2
By TR E 2 4 3 7 6 TLHA 71 112 157 193 246
A KK 5 5 7 9 13 FEEA 44 71 87 110 145
oy 62 93 128 154 219 HERA 60 114 129 164 216
H AT 274 251 251 251 251 ME%A -2 -53 -42 -25 -2
ERFH T~ 144 492 496 505 520 R EBUARK -6 -23 0 0 0
KA 0 12 24 36 48  HAecs 12 25 9 12 15
&R 48 73 75 83 95  AAMMEEIIE 1 0 0 0
T 3 12 12 1 11 BEAKEE 21 7 9 1
R |k 93 395 385 375 367  KAKEKE 0 0 0 0
gl 3 2545 2736 3048 3683 4659  F A AHE 196 216 197 232 285
A G A 58 105 362 881 1714 F LRI 0 0 0 0 0
48 I 0 0 308 824 1658  Fls 0 2 0 1 1
R A AR RO AT IR 20 31 0 0 0 AIHEHR 195 215 197 231 284
HAbF ) R 39 74 54 57 56 P 22 16 22 25 29
kRS R 20 62 62 62 62  #AH 173 199 175 206 255
KAt 0 0 0 0 0 JUHMRAHE -1 5 -1 2 -3
HALAER ) 5 20 62 62 62 62 Y28 AE 174 204 177 208 258
R At 79 167 424 943 1776  EBITDA 148 185 179 231 311
VB FRAL -1 6 4 2 -1 EPS(%) 1.45 1.70 1.47 1.74 2.15
WA 80 80 120 120 120
AN 2130 2140 2100 2100 2100 2021A  2022A  2023E  2024E
R & 261 345 464 588 716
12 BB S RERE 2467 2563 2620 2738 2884 LA (%) 56.3 23.2 18.3 275 32.3
R AR I AR AR S 2545 2736 3048 3683 4659  F A H(%) 46.5 10.6 8.8 175 22.7
EY =N P () 50.3 16.9 -13.3 18.0 23.8
FAES
24 F(%) 926 925 91.0 91.0 91.0
% F) % (%) 453 42,9 315 29.1 27.2
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 7.0 78 6.7 75 8.8
ZEEHALR 138 202 151 183 220  ROIC(%) 48 5.7 4.4 48 5.2
b IR 173 199 175 206 255  EREe A
718 4K 13 25 32 39 48 P RATE(%) 31 6.1 13.9 25.6 38.1
W %% A -2 -53 -42 -25 2 H R E(%) -81.0 703 -705 -70.4 -69.0
BFEBHK -8 21 -7 9 1 ARk 41.1 21.3 7.0 36 24
TETEEHN -43 -33 -4 -25 66 EFLE 39.9 20.3 6.7 34 23
H ez AR 5 86 2 -3 -4 FiEfkh
EREHALR -776 -1176 -28 -39 52 BEFAHE 0.3 0.2 0.2 0.2 0.2
WAL 62 284 24 37 52 KR EEE 9.5 85 0.0 0.0 0.0
EeEidy -722 914 -12 -12 12 pATREH A HE 26 1.4 32 0.0 0.0
AT ALK 8 21 8 10 12 Hprair (L)
EFEHALR 2090 -124 97 -65 11 RO (AR 1.45 1.70 1.47 1.74 2.15
48 IHE 0 0 308 516 833  AMLENARFIHED 1.15 1.68 1.26 1.53 1.84
K 0 0 0 0 0 HRFTF(RAHER) 20.56 21.36 21.83 22.82 24.03
£ 38 B3 e 20 0 40 0 0 Rk
FANARIE Do 2074 10 -40 0 0 PE 47.1 403 46.4 39.4 31.8
HRE T4 -4 -134 -405 -581 944  P/B 33 32 3.1 3.0 28
A4 Y A i 1450 -1092 26 79 58  EV/EBITDA 40.1 33.2 34.1 26.1 19.2
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e S e UL
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B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2
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I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kiR 4,
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