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BEIRE: EAN (HEH)
B 4 2023/3/23
L AT R (T) 19.55
—F R FHRIK(T) 27.32/15.22
EE(L ) 2,583.37
R AR ) 2,167.84
B A(TIR) 132.14
RABMEA(TRL) 110.89
I3 A #FE(%) 89.21
Bt A B
— A ME 7300
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GEHF Ak & RELE;AY, 414
BEHZE2AR—H T E 2022 Fi &
i) -2023.3.18

(L mE 47, %2 GDR A4
Fas B BN —FR F W E 2022 F L4
4 &) -2023.1.21
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FH: 3 2B BATUGELNFEATLERMENKT 5 MALH AN LA
Bt AR B, Ha8 RN AIGC. R EX Al SA4URA %o

® FiF Al BRKAE, HARA LA, 8 “EN” L
NEELANFERHCHK LA AL R B HERD R BRF T EARE R, Ak
FrrsEmiz AIGC. AKX Al Z RN ZX, RAAFPFREFRGEFESE . »
S|MESHA FTRFETHZ . MMEALZKRME ERZ-FE, WA Al KLY
mpyhE. SFLRHBERELGHEOTRIBN, BMNEAEFNLE AL ) E
WA Al RS F OGRS, ALRFLRAMEEL L SRS, &M%
N5 B AT 20232025 F )3 B4 A1 99.1/124.2/1493 {4, Rl kb
+16%/+25%/+20%, 3t 2023-2025 5 EPS % 0.75/0.94/1.13 L. % ATAM 3T &2
2023-2025 4F PE 26.1/20.8/17.3 1%, AR A %4AF. RKELFALFTHRT R
DB Ao ARABERE, BB “EN” FH.

® LK EAMALEBAAAD, RRELEN AIGC, XEX Al B E
RrME 3R 23 BFTRRINENH AT, NeCEMGETRT A5 MG EakH
BAIBRLEEZTFS, SHETRTARALH TS R2AEF SNMIAIHIRANER
B, FEXNSHRSZHBIRSFHITT AL R, Na)BFaks B) Al KRR
AT, A KA R RN, Tk Al A6 218, #—FRLaRizs
., BB, BEFRMNSRERSBERRS, FHREEN AIGC. I
Al 5B, TERNBELESHIE, HERLA P KRE, RAERRS R

o L& AWMy ZT, ARFENEBEBERE, HABRANKE S
(1) BRFF: NAMAEA+EAEREA KGR, RIE—SEXLFERTFSE, &
ZmpyRWEM G, TT-ETEMEERRSARZ. Al RAEFH TRANF &
AL ARG, KERAEHOGTAZEEF 2E®ANE R, AITHAERARE
RBEARZEPELE, (2) #%IFEAE: 3T Choice FKIELW, MET+
O ERMIE, HTAEAEASBEIE ALK, 3) L NI EAFLK
XN, H&ae K AL A6 ik, 2022 FAHFRBEN 9410, EEALE 7%, 2017-2022
F 5 F 5 4K5% 39%, 2022 FARANSFAAR 2123 A, HEASAR G 34%.
O N [eRT: THEANNIE; T &ERHATAAN,

W %48 B A BB I AR
A% 2021A 2022A 2023E 2024E 2025E
DN ONCE) 13,094 12,486 13,854 17,102 20,732
YOY(%) 58.9 -4.6 11.0 23.4 21.2
3 B4 A (B 7 L) 8,553 8,509 9,909 12,421 14,928
YOY(%) 79.0 -0.5 16.4 253 20.2
) F(%) 94.9 95.7 95.9 96.2 96.4
) (%) 65.3 68.2 71.5 72.6 72.0
ROE(%) 22.2 15.6 14.2 15.6 16.2
EPS(#:i /1) 0.83 0.64 0.75 0.94 1.13
P/E(1%) 30.2 30.4 26.1 20.8 17.3
P/B(#%) 5.9 4.0 3.5 3.0 2.6
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 164,119 195422 215372 243,048 271252  #EIdKA 13,094 12,486 13,854 17,102 20,732
N4 59,611 64,231 74,602 85,456 97,083  FARA 663 534 571 657 743
R MK E A B AR 3K 10,158 10,080 10,580 11,080 11,580 & LALL R e 104 108 119 147 179
Hpb gk -0 -0 -0 -0 -0 TLEA 652 526 589 672 759
AT IR -0 -0 -0 -0 -0 FHERR 1,849 2,192 2,389 2,676 2,997
oy -0 -0 -0 -0 -0 AR 724 936 1,095 1,281 1,486
AR 94,350 121,111 130,190 146,512 162,589 M 4% A 139 (112) (188) (202) (216)
ARSI = 20,902 16,459 16,584 16,654 16,719  F = BALH K 29 24) 21 26 31
KA 381 341 355 368 382 HAks 133 384 384 384 403
2w 2,692 2,838 2,909 2,972 3,028 AAMAEEAIE 275 -519 5 5 5
PR 174 174 168 164 162 #AHME 735 1,636 1,904 2,321 2,327
H AR R 17,654 13,106 13,153 13,150 13,147  FARENKE -0 (0) -0 -0 -0
# =& 185,020 211,881 231,956 259,702 287,971  #F %A 10,080 9,811 11,551 14,556 17,489
A G A 121,119 133,965 144,497 161,460 174,043 RIS F PN 0 0 0 0 0
s BHE K 2,810 1,317 1,317 1,317 1,317 Zksh ik 26 29 29 29 29
REAT 235 B AR AR 3,246 4,053 4,553 5,053 5,553 AUHEHR 10,054 9,783 11,522 14,527 17,460
AR RAT 115,064 128,594 138,627 155,089 167,172  Ffid#t 1,501 1,273 1,613 2,106 2,532
ERS Rk 19,861 12,751 13,310 12,664 14,664 % F1i4 8,553 8,509 9,909 12,421 14,928
KA 2K 19,710 12,526 13,085 12,439 14439 SRR AHZ 0 0 0 0 0
HACIE R R 150 226 226 226 226 JABEN8)HAE 8,553 8,509 9,909 12,421 14,928
R At 140,980 146,716 157,807 174,124 188,707  EBITDA 10408 10187 11976 15031 18014
VHE ARG 0 0 0 0 0  EPS(%) 0.83 0.64 0.75 0.94 1.13
A 10366 13,214 13214 13214 13,214
FTANAR 8,931 8,931 8,931 8,931 8,931 205 E 2021A 2022A 2023E 2024E 2025E
RS & 24743 43,020 52,004 63434 77,120 Ak#H
12 BB S RERE 44,040 65,165 74,149 85579 99,265 & LKA (%) 58.9 -4.6 11.0 23.4 21.2
RAxA R AR A 185,020 211,881 231,956 259,702 287,971 & LAE(%) 82.2 2.7 17.7 26.0 20.1

V2B TE N )4 Y) 79.0 0.5 16.4 253 20.2

KAV A

25 & (%) 94.9 95.7 95.9 96.2 96.4

A F(%) 65.3 68.2 71.5 72.6 72.0
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 22.2 15.6 14.2 15.6 16.2
BEEHALR 23895 24953 27452 31064 34672 ROIC(%) 12.8 10.8 112 12.5 13.0
A 8553 8509 9909 12421 14928 MRk A
718 4K 354 404 454 504 554 WE R E%) 76.2 69.2 68.0 67.0 65.5
w435 A 0 1 1 1 1 A G & (%) 213.7 126.4 122.6 112.6 105.1
#ZFEMK -86 -136 -186 236 286  AFLE 1.4 15 1.5 1.5 1.6
TEFETH 13968 14968 15968 16968 17968 @& E 1.4 1.5 1.5 1.5 1.6
2 E AR 1106 1206 1306 1406 1506  &@&feh
BT EFHALRA 839 859 879 899 919  ER AR 8.9 6.3 6.2 7.0 7.6
WAL 145 145 145 145 145  RRHEHFE 127 123 134 158 183
EeEidy 506 526 546 566 586 AT E AR 25 15 13 14 14
H AT AR 208 218 228 238 248 HEAAE ()
EFEHALR -19021  -22986  -31712 30830 20485 AT E(RATHETE) 0.83 0.64 0.75 0.94 1.13
PRl 535 555 575 595 615  HRBEINER(RINED) 231 1.89 2.08 2.35 2.62
KA 7037 7137 7237 7337 7437 BRAT S (RAAER) 425 4.93 5.61 6.48 751
& B AL A 0 1 1 1 1 fMEkE
FANARIE Do 0 0 0 0 0 PE 30.2 30.4 26.1 20.8 17.3
HME T ALK 0 1 1 1 1 PB 59 4.0 35 3.0 2.6
R H iR 5713 2826 -3381 1133 15106  EV/EBITDA 37.4 38.5 33.9 28.0 24.0
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 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

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



