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2023 FAT=F ., NEFINT LN 45517, BIEK 17.68%; FHIE%
A8 118427, B F T 14 8.13%; 52 M A dE )3 &4 A10H 0.82 12 7T, Bl 38 K 5.23%.
¥ & Q3, NIAFEAMELIN 1.59 12T, RIEK 16.76%, FFLIEK 2.02%; 12
5 A)E 040 12T, BT 13.65%, FRHTF & 13.69%; F=dk 2804 4)iE 0.32
1L, RiEK 38.60%, FRILIFK 17.82%. 4 88 IR g kAatE, A%
A AKE, N BHF “FmtRE” RERFHHLFEX, MR EUEHE
RABRBOESF N, —bXDRGFRGFHRREHA L ALGIEKF LI
o AMAIFN S KKK, HHREAFN, T 2023-2025 F )3 84 4]0 4
1.74/2.04/2.51 12 7., EPS # 0.42/0.50/0.61 7., L aTAZ M35 PE %4 45.6/38.9/31.6
1&, BTN BERARSHEs R LR EEINTY, HHF “EN7 RE,
® ATIEMA B F M AlE ) R R, BRI REIRA SR

NS Fr gt ) RAEA G, RE 2023 F 6 ARIA DR & FR 21000+5, FAE
A4 5B E 6000+FF. BB, A8 ATIEMA B AL ) RseZ, 2023H1 474
35 &R A I RS R 200100 4, RE R HBLAFH—RIDK e FzmER
A, R B LA APIESE B, A8 RSN R IR AR, AR RNRA
SAKAA FRHE, A FRY 23 TE; LRKX, EEFEZL, JAEAZHIA
RAE AL, £ B 2R 2 ARIR AT, iR SR P AR5 R ) Kt — 38 0%,
o RUBEEANMERE, BERLAEEARLE

N B ARAE R IR T, BE 2023 F 6 ARIMAAZ 80 A BD HEFA, 2023H1 R
5BPHELL 1700 K, FBEFAL 400K, BATHSERE—FRA. &I
T E, ANEBIE S FE RSB A R T E P HFiTH 57 KRFAT ke B
AR 4HIX B A AR Rl . 2023H1 #H5h TR 3 K I 043 12T, FlER3E K 72.41%,
H P EI TR PN GBI RN EA 70%, &k ik R E.

O R T: XA MTLERKTHE, MORRAK. TLTFARHEBNLSE,

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 394 517 632 789 987
YOY (%) 50.3 312 223 249 25.2
)3 4 A (T 7 1) 125 165 174 204 251
YOY (%) 63.4 31.8 5.7 17.0 23.1
£ 5] E (%) 743 71.4 69.0 69.0 69.0
% #) £ (%) 31.7 31.9 27.6 25.8 25.4
ROE(%) 15.9 8.3 8.2 8.7 9.7
EPS(## /) 0.30 0.40 0.42 0.50 0.61
P/E(4%) 63.5 48.2 45.6 38.9 31.6
P/B(4%) 10.1 4.0 3.7 3.4 3.1
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 707 1467 1510 1634 1784 BN 394 517 632 789 987
Na 294 422 598 733 820 TR A 101 148 196 244 306
R &Y YR &) 119 185 0 0 0  TLHLRAMHMm 2 2 2 3 3
Hpb gk 40 4 49 17 66  FdEA 53 76 85 103 123
AT IR 2 3 3 4 5 FER%A 81 98 120 149 186
oy 30 49 56 76 89 KA 55 83 111 138 173
AR 223 804 804 804 804  MEHFA 2 -15 32 -41 -49
ERB T 347 787 848 929 1028 FEAAAMK -14 -15 0 0 0
KA 30 69 107 145 183 HAukd 49 62 40 20 15
B3~ 180 198 236 281 338 AAMEEHE 0 -0 0 0 0
TF = 50 49 55 62 67 BT HME 11 9 8 9 9
H AR R T 88 472 450 441 440 KA ENE 0 -0 -0 -0 -0
# =& 1054 2254 2359 2563 2812 EAAE 143 174 205 232 283
A G A 192 214 162 166 169  Z LN 0 0 0 0 0
s BHE K 5 12 12 12 12 Bk 0 0 0 0 0
REAT 235 B AR AR 62 51 0 0 0 AIHEHR 143 174 205 232 283
HAbF ) R 125 151 149 154 156 Prig#t 18 9 31 29 32
ERS Rk 77 62 62 63 63  #FE 125 165 174 204 251
KA 2K 20 0 0 1 1 VBB AR AR S 0 0 -0 -0 -0
HALAER ) 5 57 62 62 62 62 va & £ 8] % A1 125 165 174 204 251
R At 269 276 224 229 232 EBITDA 171 207 229 264 327
JHMFRAE 0 0 -0 -0 -0 EPS(%) 0.30 0.40 0.42 0.50 0.61
A 360 410 410 410 410
H AN 277 1254 1254 1254 1254 EXFg i 2021A  2022A  2023E  2024E 2025E
[ & 149 313 483 680 921 Bk
12 B EN A RAE RS 786 1978 2135 2334 2580 B Ak I N (%) 50.3 31.2 223 24.9 252
RAxA R AR A 1054 2254 2359 2563 2812 FAIE(%) 56.5 21.4 17.8 13.4 21.7

V2B TE N )4 Y) 63.4 31.8 5.7 17.0 23.1

KAV A

25 & (%) 74.3 71.4 69.0 69.0 69.0

A E (%) 31.7 31.9 27.6 25.8 25.4
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 15.9 8.3 8.2 8.7 9.7
BEEHALR 113 106 256 221 198  ROIC(%) 13.8 75 7.4 7.8 8.7
b IR 125 165 174 204 251 2Rse A
718 4K 35 45 39 51 67 W RIRE%) 25.5 12.2 9.5 8.9 8.2
w435 A 2 -15 32 -41 49 AR E (%) 277 -18.1 251 -28.7 -29.4
#ZFEMK -11 9 -8 9 9 AEkE 3.7 6.9 9.3 9.8 10.6
TIERELH -61 -108 90 26 47 &kFHE 34 6.5 8.9 9.3 10.0
Atz T LR 28 29 -7 -11 -4 HERS
BT EFHALRA -354 -995 -92 -123 -156 BRI RAER 0.4 0.3 0.3 0.3 0.4
WAL 89 190 62 94 127 KR HEHFE 3.8 34 0.0 0.0 0.0
EeEidy -30 0 -38 -38 38 mATKEHK A HE 2.0 2.6 7.7 0.0 0.0
H AR F AR 235 -804 8 9 9  HFEAKAE ()
EFEHASR 10 1014 13 37 45 FRRACE (AR 0.30 0.40 0.42 0.50 0.61
48 IHE 0 7 0 0 0 RN 0.28 0.26 0.63 0.54 0.48
KA 20 -20 0 0 1 BRETE(RIAER) 1.92 4.82 521 5.69 6.29
£ 38 B3 e 0 50 0 0 i S
FANARIE Do 3 977 0 0 P/E 63.5 482 45.6 38.9 31.6
HME T ALK -13 0 12 37 44  P/B 10.1 4.0 3.7 34 3.1
A4 Y A i 231 128 177 135 87  EV/EBITDA 44.0 32.8 28.8 24.5 19.5
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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
K300 A5H. BALABEIHABAKK. FHEARA BN ZHRRAE (AR AR ) R AR BT 454 (41
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
IR ARIERIFRATE, RAVRAGRATIFRIRF, A TRTOEFL TR BT HEARE L HIERG R
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



FHRUE ST

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 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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 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 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, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE o TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR 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
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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

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



