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B 2023/3/27
L AT AN (L) 34.89
—F & & RIK(T) 41.30/21.74
EAA(TL ) 139.91
FAB LML) 139.91
B A (LRR) 4.01
RABRAMLIR) 4.01
I3 A #FE(%) 40.17

N E A 5T A

® Q4 BMHMBARAE, FEAMNEEATHE

N B KA 2022 AR, 2022 SR AEIL 94.40 1L, FlHb+1.24%; V34 A
3.351C 7, BlH+19.16%; % #1 5 3.54%, Bl H+0.51pcto ¥ Q4 3 & & Bk 24.37
fe7t, BH-11.56%; 135440 048 12T, BT H B, 2022 Fhk, »NF
RHILERE, ALl &S ma T E R, KTRIBRIEFFNLEEF@mL
2% b e 2 KR DA 6 B B AR AL S SRR, B e I ) SR 3 A9 iR B
#F, ’RAFAENR, AEABE K, 2R FRDEEZ R, Q4 TMHRAHKE,
BAVH AN ] 2023-2024 F 2 AN TN H 3G 2025 FZAANFN, Fit 2023-2025
F3F %A ) A 4.97/6.16/6.84 12T, 3T EPS 2 A A 1.24/1.54/1.71 &, %
ATRZ AT B2 2023-2025 5749 PE 2 H14 29.3/23.6/21.3 4%, 44k “EN” #H%,
O ATNERTIERERMWEE MRS ELR, LRANRHRKIEFE

B REH @, NalE—FmFEd, BaAETTG, FERAEBEAEHET
JE 63/104/90 K, 2022 SR E# & Tk 3226 Ky &Hwsbk, f¥k. EBR
W58 5 B b b S0 B B8 K A B BN B H SR AL, 2022 A BB/ A BALN
B3 K 0.61%/10.44%% 25.71/15.56 12T, BWRE 7@, N E4EH T HHA
FRBRIEN 20 NE, FFATRBEER Tiefl, BHEAL. BHLRFSEHF
% A& 0 Se4E %, 2022 FE AT 4.93 12, FlIHIEK 53.49%.

® “RRMiT” NMEAREM “BEAR” kY K, BEYRAZHAT O
BB 2023 F, nNEEaht CRMT” BHRELAKGFHEHF 1000 K XE,
# )b AR R Ko KL BRAEARE SRR R A AN F s, A B —
TRALEHER; it “RRAR” KBNS S0 E s, 1MER
B3 AR AL LB TR ) REHR T H ik ek, Amit—F B R R E IR EHE
RELA,, Bk, BEATEAZLAHNOERT, A IS “RSMT” 6942
MR ARSI CRELME” PR K, NARRETHEALHAF @IT,
® A& T: 1EEMTAM. SR BKTRM, K LREFSFHSF,

B =
Zzy,

XA RRE Wt %48 B A EAB I8 AR

1647 2021A 2022A 2023E 2024E 2025E
(AREARLMEGE, BARAKR  ZFLBEA(TFR) 9,324 9,440 11,499 13,702 16,193
b & — 4T P #7)-2022.11.2 YOY (%) 18.1 1.2 21.8 19.2 18.2
(116 468 e B3R, 2022Q2 b )3 £ 4 A (T 7 ) 282 335 497 616 684
s v o YOY (%) -18.1 19.2 483 239 11.0
mAEFRK — P PERERHD) Ty, 268 27.6 285 28.6 287
-2022.8.27 A (%) 3.0 35 43 4.5 42
€2022Q1 Bt Kk, HAsER ROE(%) 13.1 13.9 17.8 18.6 17.5
PP BRI Ay g EPS({R&%?/m) 0.70 0.84 1.24 1.54 1.71

P/E(4%) 51.7 43 4 293 23.6 213
-2022.4.30 P/B(15) 6.8 6.1 52 4.4 3.7
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 4044 3563 4119 5061 5727  BIRKA 9324 9440 11499 13702 16193
N4 1747 1354 2235 2241 3123 RSN 6828 6837 8226 9789 11549
R &Y YR &) 660 735 535 877 772 B LHAR A 65 50 71 84 95
B RN R & 110 110 122 155 172 #EL%M 1672 1756 2109 2439 2942
AT IR 109 303 156 157 209 FEFA 477 480 584 687 821
oy 1132 916 926 1488 1307 K% A 40 51 50 62 75
AR 286 144 144 144 144 M%%A -39 -35 22 -30 -45
ERB T 1386 1473 1472 1556 1640 T EAAEM K -1 -28 -5 -10 -13
KA 3 28 54 80 106 HAuks 94 163 191 155 163
i* ; 593 559 658 736 816  NAMAT ML E 0 0 0 0 0
N W 143 134 125 106 89  BEHME 2 2 1 2 2
;H«&#mefmn?? 647 751 635 634 630  FEAEME 2 2 2 2 2
gl 3 5430 5036 5590 6617 7366  HLAHE 376 436 670 819 908
A G A 3072 2451 2851 3488 3687  FAISMEA 4 5 5 5 5
FsR il 30 80 30 30 30 Fadshdoh 1 4 4 4 4
REAT 235 B AR AR 1546 1093 1559 2083 2133 AUEEHR 379 437 671 820 909
AR RAT 1495 1278 1262 1375 1524 Fiig#t 96 103 174 204 225
ERS Rk 204 187 189 174 159  #$178 283 334 498 616 684
KA 2K 78 56 63 48 33 VBB AR AR S 1 -1 0 -1 -0
HALAER ) 5 126 131 127 127 127 va & £ 8] % A1 282 335 497 616 684
R At 3276 2638 3040 3663 3847  EBITDA 438 525 740 840 925
JHMFRAE 8 -1 -1 -1 2 EPS(%) 0.70 0.84 1.24 1.54 1.71
%N 401 401 401 401 401
AN 803 803 803 803 803 EXJLp €S 2021A  2022A  2023E 2024E 2025E
RS & 1042 1293 1644 2076 2555 mKkfeA
EY AN E S &1 2146 2399 2551 2955 3521 B LN (%) 18.1 12 21.8 19.2 182
R A Ao L AR AL 5430 5036 5590 6617 7366 B L AIE(%) 223 16.1 53.7 222 10.9
128 TEA S AT %) -18.1 19.2 483 23.9 11.0
KAV A
25 & (%) 26.8 27.6 28.5 28.6 28.7
% (%) 3.0 3.5 43 45 42
ROE(%) 13.1 13.9 17.8 18.6 17.5
% EHNAR 412 103 1022 359 1157  ROIC(%) 159.2 29.9 119.8 66.6 120.8
b IR 283 334 498 616 684  EiREeS
718 4K 105 121 124 83 93 T RAE%) 60.3 52.4 54.4 554 52.2
w435 A -39 -35 22 -30 45 AR E (%) -75.7 -38.3 -71.6 -61.0 -74.9
EFH/E 2 2 -1 2 2 Ak E 13 1.5 1.4 15 1.6
BEF AT -188 -661 426 -306 429  ®HLE 0.8 0.9 1.0 0.9 1.1
H ez AR 253 346 2 2 2 FiEfkh
BREHAAER -249 -145 -181 -164 -173 EHREAHE 1.9 1.8 22 22 23
KRS 271 161 217 196 205 RKEEHE 18.3 13.5 0.0 0.0 0.0
EeEidy 0 -3 -26 -26 26 RATKH A HE 7.7 73 21.4 0.0 0.0
E R AAR 22 19 61 57 57 HR#EHE (L)
E R EDHNLR -402 -330 238 -57 61 HMRI (AR 0.70 0.84 1.24 1.54 1.71
48 IHE 3K -10 50 0 0 0 BIREENARFHHEE 1.03 0.26 2.55 0.90 2.88
KHHE 2K 0 78 -16 -15 -15 BT ARIWED 5.35 5.98 6.97 8.26 9.73
3@ BRI A 0 0 0 0 0 fHEkE
KRR o -0 0 0 0 0 P/E 51.7 43.4 29.3 23.6 21.3
ReEFRER -392 -458 222 -42 -46  P/B 6.8 6.1 52 4.4 3.7
R H iR -240 372 603 138 923  EV/EBITDA 29.5 26.0 17.0 14.9 12.6
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LHEMZ, FFRIEFIFR LRGN EZARS (P AL, BBt 3k-F & e o R L& F e
BRHEAR R A F LR T HERRNIEAKLTREN HC3, C4, CSHL BT H . HEFELT LETERRNEAKT L
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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