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B 4 2023/11/17
L AT (L) 10.11
—F & & RIK(T) 11.50/8.40
E A AE(fL ) 376.53
RABTATA(L ) 324.67
B A(CIR) 37.24
AR A (TRE) 32.11
I3 A #FE(%) 78.06
A A Y- B
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(aBEH LY HE, ROEDHE L
EHEAZS—EAIER 2023 FIRE
i) 2023.9.3

(ZReHT EEEYEK, gTIER
—F B 57 53— E 29 4 2022 F
KA 2023 —F 4R EIF) -2023.4.26

@ LT 5B, AERTKEREAZR
2023 FAT 3 FE NS T L ERN/EFEEFESH A 503/124 12, R
+20%/+50%, & F BN EFFIEA 17.0/3.6 12, FlHR+6%/+29%, KL
+24%/+31%, LHF SR AT 3 FEF ROE A 5.2%, FlH+13pet, R4
HE (JeZ PARIEE) 2.60 15, BF+0.04pcte N8 BB LS FHEM=ZFF L
HERI, BATH EREFRA. FRIXHEE %A PO K%, KMNTALNS
2023-2025 SF )3 £4 FLE M A 16.4/20.9/23.4 12T (GAFT 18.0/21.9/26.0 1), »
HI R Fe+37%/427%/+12%, EPS 0.44/0.56/0.63 7., % #7AM*T & 2023-2025 4 PB
SRR 14/13/12 4%, %HdF “FEN” P4,

o BukiMithE, IPO T & EFLERA

(1) 2023 SF3T 3 FE T % B AL ERIH 10060 12T, Fl-4%, »EBalk
FFMN 1221270, BIH-2%. Q3 #£E5 4.11C, FlH-3%, #H-3%. (2)
AT 3 FEEAT LS AN 11T, Bk-20%, Q3 FE5M 5610, Flb-22%, 3F
P4+269%. A4 Wind 4e3t, 2022 77 =% B\ &) IPO A4 AR F KN 6312, R
16-28%, Q3 ¥ ESEH 3510, FRH+2625%. AT =EF K4 12 #, KREAE
T, BIH+9%, AT=Z & PO MLART & & 2.20%, Frb+0.33pct; #& £ 2023
S$10 A 30 B, 23 PO Ef&E (REMBFEE) 66 %, TLHESL T 12,
(3) AT 3 AN FTE LEHIN 0.7 10, B-32%, Q3 #5531 0.25 1,
Bl re-34%, FHEE+9%.

® HERTMAFEANRIR, HERT & BAKFRA

(AT 3 F A SF EHEN 94107, Bl 16-9%,Q3 £ EF 523 3.1 12, B 1b-15%,
R E-3%0 H R Bk ih T2 22610, B F#0+18%, M ak T b & 1.34%, & SF #1+0.02pct.
(2) AT 3 FFN AT LS 120 12T, F+1255%, SFATHRTKEEHN
4.75%, Fl+4.32pct, ZFFE K A &8k~ K 331 12, BF+4%.

® &R AL T IR S T Ao bk e BA) A R A4 € RSk 4347 b 538 K R R
.

W %% A 5B AG AR
AR 2021A 2022A 2023E 2024E 2025E
B LA F ) 7,127 5,733 6,691 7,661 8,571
YOY (%) 17.5 -19.6 16.7 145 11.9
)3 4 A (T 7 1) 2,317 1,198 1,643 2,092 2,343
YOY (%) 24.4 -48.3 37.1 273 12.0
A E(%) 41.0 24.1 30.8 34.1 34.2
% #) E(%) 32.5 20.9 24.6 27.3 27.3
ROE(%) 9.8 4.8 6.2 7.4 7.7
EPS(#3#% /) 0.77 0.32 0.44 0.56 0.63
P/E(4%) 16.2 314 22.9 18.0 16.1
P/B(4%) 1.5 1.5 1.4 13 1.2
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 72,802 81,483 87,193 102,478 117,988  FIIKA 7,127 5,733 6,691 7,661 8,571
N4 19,033 23,391 25519 27,501 30216 AR A 4204 4,353 4,627 5,045 5,643
R MK E A B AR 3K 115 270 300 330 360 B ALALA RN A 40 38 40 46 51
Hpb gk -0 -0 -0 -0 -0 TLEA -0 -0 -0 -0 -0
AT IR -0 -0 -0 -0 -0 FHERR 4213 4,282 4,617 4,979 5,571
oy -0 -0 -0 -0 -0 AR -0 -0 -0 -0 -0
AR 53,654 57,822 61,374 74647 87412 ME®A -0 -0 -0 -0 -0
R T > 15511 20,697 23,630 26301 29,339  #AMAAHK (49) 33 (30) 20 20
KA 544 485 509 535 561 HAks 264 561 729 766 804
B3~ 104 113 113 113 113 2AMEE IR 403 -1,043 0 0 0
PR 73 373 373 373 373 BEHME 1,394 1,325 1,316 1,486 1,837
H AR R T 14,789 19,726 22,635 25280 28,292 K AKEIkE -0 -0 -0 -0 -0
gl 3 88,313 102,180 110,823 128,779 147,328  FLAlH 2,923 1,380 2,064 2,615 2,929
A G A 52,679 63,666 74,083 87,088 100,479 & LIMEA 67 4 3 15 17
s BHE K 26,621 32,003 40,003 50,004 60,005  FdkshE b 4 5 5 5 6
REAT 235 B AR AR 629 1,305 234 351 468 AHEH 2,986 1,380 2,062 2,625 2,940
AR RAT 25428 30,359 33,846 36,733 40,006  FiiFAt 658 175 371 473 529
ERS Rk 11,130 7,182 9,190 12,198 15205  ##)id 2,328 1,205 1,691 2,153 2,411
KA 2K 10,481 9,992 11,990 14,988 17,985 VBB AR AR S 10 6 47 60 68
HACIE R R 648  (2,810)  (2,800)  (2,790)  (2,780) V2B AN ) & A)iHE 2,317 1,198 1,643 2,092 2,343
R At 63,808 70,848 83273 99286 115,684  EBITDA 3192 1636 2368 2982 3346
JHMFRAE 83 203 215 231 247  EPS() 0.77 0.32 0.44 0.56 0.63
A 3,024 3,724 3,724 3,724 3,724
AR 7,852 7,852 7,852 7,852 7852 EEJUE S 2021A 2022A 2023E 2024E 2025E
[ & 11,410 17,538 13,755 15,699 17,849 Rkl
12 B EN A RAE RS 24,613 25811 27334 29262 31,396 & LI A(%) 17.5 -19.6 16.7 14.5 11.9
RAxA R AR A 88,313 102,180 110,823 128,779 147,328 & LAiE(%) 24.8 -52.8 49.6 26.7 12.0

V2B TE N )4 Y) 24.4 483 37.1 273 12.0

KAV A

25 & (%) 41.0 24.1 30.8 34.1 34.2

A E (%) 325 20.9 24.6 273 273
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 9.8 438 6.2 7.4 7.7
BEEHALR 4376 3455 4141 4803 5261  ROIC(%) 38 1.6 2.1 23 22
A 2328 1205 1691 2153 2411 EEfxge S
718 4K 206 256 306 356 406 W R B E%) 72.3 69.3 75.1 77.1 78.5
W %% A 0 1 1 1 1 A G & (%) 151.4 134.0 188.7 220.4 246.5
FHEHRE -474 -524 -574 -624 674  AHLE 1.4 13 12 12 1.2
BTEFELH 1285 1385 1485 1585 1685 A E 1.4 1.3 1.2 1.2 1.2
2 E AR 1031 1131 1231 1331 1431 Bz
BT EDALR 1020 1040 1060 1080 1100  EF/=F#F 9.1 6.0 6.3 6.4 6.2
WAL 1 1 1 1 1 JL MK 2K B 4% % 6,926 2,980 2,348 2,432 2,485
EeEidy 1661 1681 1701 1721 1741 RAT T 2K B 4 & 668 450 601 1,726 1,379
AT ALK 271 281 291 301 311 Hprair (L)
EFEHALR 80663 154597  -26813  -13042 39300  HARIKE (R ATHEE) 0.77 0.32 0.44 0.56 0.63
48 IHE 354 374 394 414 434 BIEENARGHAHED 1.45 0.93 1.11 1.29 1.41
KA 7112 7212 7312 7412 7512 BRAT A (RAAER) 8.14 6.93 7.34 7.86 8.43
£ 38 B3 e 0 1 1 1 1 MEeE
FANARIE Do 0 0 0 0 0 PE 16.2 31.4 22.9 18.0 16.1
HME T ALK 0 1 1 1 1 P/B 1.5 1.5 1.4 1.3 1.2
R H iR 86059 159091  -21612 7159 45660  EV/EBITDA 32 9.6 9.0 6.9 6.3
FAERR: R FFRIEFRI AT
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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
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 kiR 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 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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 H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

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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