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L AT R (T) 25.03
—F R FHRIK(OT) 48.20/13.61
E AL ) 103.17
RABFA(T L) 82.48
2L A(TRR) 4.12
RABALA(TAL) 3.30
I3 A #FE(%) 249.19
A A Y- B
— A %300

240% A
180% -
120% -
60% A

0% -
-60% T T

2022-11 2023-03 2023-07
HBEERR: RR

A8 KA AR

Qo kol 38 2 IR R AL, ARk 5y
BB Kk—nazeas#HHmE)
-2023.9.1
Q2 S5 A FRH, kol 4 4k 4
IR F 3K —n 31 & RHRED
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€2023Q1 Wtk kg, HRLEH D H

® = K b5 IRAF, BN LG KM, £H “EN” L

28] 2023Q3 FAE LN 12.25 12T (B H+33.90%, 3RH+5.83%), V344
i 1.50 127 (B +47.56%, 3R16-28.35%), F=dbia#441i8 1.27 2t (R
+28.36%, 3 H-38.05%). 2023 FAT=FFZ FAMEF LN 3571 12 (B
+26.94%), V2&%A)E 5.58 12T (Bl +90.81%), F=dF)& 344 41iE 523 ot
(Bl b+86.33%). 2023 FAT=FE NG LYK ELZ: (1) ML si
TEMRSA, AUERIEK; (2) HFRLFATHLAKXR LI, FIMAFA]1
¥R, Q) £ETHAERKEE, B4R LA CIEK, FIRAFAEEK,
HAVLHEHF 2023-2025 S5 BAVFAM], T4 8] 2023/2024/2025 5512 B 4 AL 1E 4 %) R
7.49/8.98/10.17 /27T, *F & EPS 9 %% 1.82/2.19/2.48 7T, % ATALM TR PE £ 5|
#13.7/11.4/10.1 4%, HMAIF NS Z R LS B EHRFE K, HHF “FEN 4,
o FRAEEHNABRE, MALHERLFRGEARTHEREHAEE
2023Q3 28 £A1EH 30.3% (FF-9.02pct, £F-9.99pct), K& F£4] FE K
89 3 F 8 A Ak SO NAR BT B 4B 3 A £ 5.67% (B Fb-4.95pct, 3 kb-3.34pct),
12 % A £ 5.47%(F H-1.99pct, ZR H+0.08pet) , #F & % % 4.77%( B e-4.38pct,
R Eb-0.02pct), VFEAAIE 12.24% (Bl rb+1.13pct, 3REL-5.84pct). /2 &) AL FH
RAAMR BB ETNERRT %, ANEREAREHLTNELAINTIE,
{8 2 A T4 RERFEER . BAVAA, N8G5 4 b 3005 X R 3 R+
Gk R, WRBER LS EIRE, N BARDH LR,

® = XA RALEEE, LI LG HHEK

(1) 4rerem @, kg, LENRAFRIGFETNE, BN 5L
WA R MR BT, TRARY K, AlEAKRERZHE—FRA, Q) HR
TE, NS AEMEBOHEREELEAR, B 2023 FAk, £H 5% (HEkk
FR) (R e) ARERAIOS HHHET 150 4. 3) KFEH T &, MA
WA L5 ERBFEE, ARFLFNERE K955, LiHeh 2RETHEK,

® M e#RT: HRIAKTHE, XMHETH, RFETHLFEKTAMMF.

G R GRE—NNELERIR SR EIR

4% -2023.5.1 Hir 2021A 2022A 2023E 2024E 2025E
X ONEWE) 3,807 3,915 4811 5,545 6,165
YOY (%) 48.6 2.8 229 15.2 11.2
)3 54 A (A 7 ) 574 349 749 898 1,017
YOY (%) -47.5 -39.3 114.8 20.0 13.2
%ﬂﬁ(%) 40.7 38.7 40.2 41.4 41.7
% %‘Jﬁ(%) 14.9 9.1 16.7 16.7 17.0
ROE(%) 23.1 13.1 22.7 214 19.9
EPS(#3#/7.) 1.40 0.85 1.82 2.19 2.48
P/E(4%) 17.9 29.5 13.7 11.4 10.1
P/B(4%) 42 3.8 3.0 2.4 2.0
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 1351 1725 1682 2417 3274 FRMA 3807 3915 4811 5545 6165
Na 582 757 1053 1746 2513 FAmA 2258 2400 2879 3251 3592
R MK E A B AR 3K 323 443 0 0 0  TLHLRAMHMm 16 15 35 39 34
Hpb gk 30 36 45 49 56 EAHEA 523 476 592 776 795
AT IR 63 74 94 100 16  FE%A 212 228 289 333 333
oy 318 381 457 490 556  HEER 219 265 289 333 370
AR 35 33 33 33 33 MEHA 27 7 11 4 -16
ERB T 2637 2681 2873 2980 3041 = RALAR K -6 -95 0 0 0
KA 22 136 242 348 455 HAulk s 71 38 35 40 46
2w 390 395 525 581 602  AAMETFHAE 9 2 27 33 17
TF = 71 88 38 -16 77 BRENE -14 118 152 66
H AR R T 2154 2062 2068 2067 2062 T RS 0 0 20 25 11
gl 3 3988 4405 4555 5397 6316  FLAHE 632 437 926 1073 1212
A G A 1309 1526 869 908 895  FaAkIMA 0 0 0 0 0
s BHE K 408 506 506 506 506 BRI E 3 3 3 4 3
REAT 235 B AR AR 366 632 0 0 0 AIHEHR 629 434 923 1069 1209
AR RAT 535 387 363 401 380 BTiFAL 62 76 120 143 162
ERS Rk 225 151 154 153 150  #F178 567 358 803 926 1046
KA 2K 55 0 3 2 -1 VBB AR AR S -6 10 55 28 30
HALAER ) 5 170 151 151 151 151 va & £ 8] % A1 574 349 749 898 1017
R At 1534 1676 1023 1061 1045  EBITDA 695 504 984 1130 1259
VHE ARG 6 25 79 107 137 EPS(%.) 1.40 0.85 1.82 2.19 248
A 404 406 406 406 406
FTANAR 37 49 49 49 49 ERXRZuEATES 2021A 2022A 2023E 2024E 2025E
RS & 2023 2250 2880 3665 4560  MmKEeA
12 B EN A RAE RS 2448 2704 3453 4229 5134 F LN (%) 48.6 2.8 22.9 15.2 112
RAxA R AR A 3988 4405 4555 5397 6316 & LAH (%) -51.8 -30.9 112.0 15.8 13.0

V2B TE N )4 Y) 475 2393 114.8 20.0 132

KAV A

A F (%) 40.7 38.7 40.2 41.4 41.7

A E (%) 14.9 9.1 16.7 16.7 17.0
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 23.1 13.1 22.7 21.4 19.9
BEEHALR 541 582 402 789 917  ROIC(%) 183 113 20.4 193 18.0
b IR 567 358 803 926 1046 2% ge S
718 4K 55 62 57 72 83 T AE%) 38.5 38.1 22.5 19.7 16.5
W %% A 27 7 11 4 -16 F AR E (%) 5.4 8.6 -15.4 -28.5 -38.1
S TP -8 14 -118 -152 66 AL E 1.0 1.1 1.9 2.7 3.7
TIERELH -86 32 295 10 88 & E 0.7 0.8 13 2.0 29
Atz T LR -15 109 -56 =72 42 HERS
BT EFHALRA -128 -169 -84 31 51 ER AR 1.0 0.9 1.1 1.1 1.1
WAL 105 67 143 73 38 Rk HEHFE 13.3 10.2 0.0 0.0 0.0
Kz 96 92 -105 -106 -107  RAIREAEE 25.0 14.4 25.5 0.0 0.0
H AR F AR -119 -10 165 210 94  Hm#EEE ()
EFEHASR -463 -297 -22 -127 99 ERROK E (RATRETE) 1.40 0.85 1.82 2.19 2.48
48 IHE -66 98 0 0 0 RN 1.32 1.42 0.98 1.92 223
KA -160 -55 3 -1 3 BRAT A (RIAER) 5.96 6.59 8.41 10.30 12.51
£ 38 B3 e 2 2 0 0 0 AEMEeE
FANARIE Do 16 12 0 0 0 PE 17.9 29.5 13.7 11.4 10.1
HME T ALK -254 -354 -25 -127 -96 P/B 42 3.8 3.0 2.4 2.0
R H iR -53 125 296 693 767  EV/EBITDA 14.8 19.8 9.9 8.0 6.6
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4 % = 9

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
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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

£l 3 %%

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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