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B £ 2023/3/31
L AT (T) 11.93
— & & RAK(L) 14.59/7.52
E AL ) 109.69
RABFA(T L) 109.69
B A (LRL) 9.19
RABALA(TAL) 9.19
I3 A #FE(%) 4338
B A% B
— R F A 300

60%

40%

20%

0%
-20%
-40% =+ T T 1
2022-03 2022-07 2022-11 2023-03

HBEERR: RR

A8 KA AR

Cagi42AKFRE, HAHELR
HBAS I EA—n 845 & RATIRE)
-2023.1.31
(BEFAE KLY, BARIFRK
HE— A EEZHRE)
-2022.10.26

CAARARRE R, FLitiHs

o & LEFR, MHETREKRLT, £8 “EN” B4

RFRA KA 2022 SF5FF F R, REMA NS FEI 3281212 (+11.34%);
Ja A8 5.14 1L (+333.25%). 48 /E /5 K/ 4 5% REA S H A
1.90%/1.64%/0.27%/0.49%, 4 %! 8] k-0.03pct/+0.22pct/-0.06pct/+0.15pct. R4 HA
MRS Z it x A, RABRAMEARE AL L. ATk, &MN%EH 2023
F. EiF 2024, #73E 2025 SFAAVFAM, FAAAE) 2023-2025 SF 24 A
12.54/14.76(14.21)/15.04 12T, %+ & EPS 2 #1H4 1.36/1.60/1.64 7., % AT T &2
PE %1% 8.7/7.4/13 4&, A&MAETA, WHERLT, £ “EN” F4H,
e NENRMHKEMYRE, BEIREELSY

2022 S50 8] A&k 452 HLE UK 92.84 12T, £AE 4.29% (+3.65pct) o« SR,
NS IEA LR AT B FE NG 721, A E s/ s R A F AR
186/2.7 77 vko HAMETT P& AR 2022 F )3 804410929 343 1L, 2023 F2 9]
HXIBEAR LS LA EETARILN, A EEARCE 111LH,

o RAG AR, MRERLTAFZEHMEDR

NS AL SR LB AR 156.43 1L, £A1E 78% (-1.62pct). REHA, 23
EINEAE 399 ek, H P EA/EA/ R A/ A S A A 155.81/150.73/
73.75/18.98 ek, HAVET & 1R B 52 I3 %A1 3.85 L, g Eek
ALY 97 Lo FRIAB BRI, FHE KT A, 28R 2023 F5R A 15%A L
ERREES iR L =

® A MEFRIEMIR T AR, HEHiEa At R

REIA, A AR L SFFEAEK 20.58 2, £AF 393% (+19.92pct), 4%
SR Aot SN AZ AR 97.6 77k, P RERATHR/ B YA A 63.7/27.4/6.5
ko Mok 2022 SRR, DNSELARLLASTEEGE 63 Bk, wEREEE
R 45/1.8 T1ke N T ARG T EHRAAL, REdeahk %L
REGE TR FR, SANMET 25 A BRI R )T H%F FIHE 29 A 740 1.30 12T,
K& T AR MAT T hha BRI, 8 5Ka R AR,

W e—N SR EARE) 2022823 jf 415 B A fE{E I AT
A% 2021A 2022A 2023E 2024E 2025E
DN ONCE) 29,469 32,812 36,174 39,919 41918
YOY (%) 23.7 11.3 10.2 10.4 5.0
)3 54 A E (| 7 ) 119 514 1,254 1,476 1,504
YOY (%) -90.4 333.2 144.1 17.7 1.9
) F(%) 53 6.0 9.2 10.2 10.7
R F (%) 0.1 1.6 3.9 4.1 4.0
ROE(%) 0.3 6.4 14.5 14.7 13.1
EPS(#¢#%/7) 0.13 0.56 1.36 1.60 1.64
P/E(4%) 92.5 21.4 8.7 7.4 7.3
P/B(4%) 1.7 1.6 1.3 1.2 1.0
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Lk e G 2021A  2022A  2023E  2024E  2025E [F)E £ (B 5 1) 2021A  2022A  2023E  2024E  2025E
R~ 5374 7106 5840 7186 7178 Bl 29469 32812 36174 39919 41918
Na 1234 1689 1862 2055 2799 FAKRA 27900 30839 32849 35852 37446
R MK E A B AR 3K 693 1041 0 0 0 FALHA R 41 47 51 56 59
Hpb gk 108 98 129 121 142  #FL%FR 570 622 771 790 832
AT IR 480 762 607 904 683  EFHEREM 418 537 534 582 628
oy 2691 3362 3086 3951 3398 AFK A 97 90 120 128 132
AR 168 154 156 155 156  M%%R 101 161 96 95 40
ERB T 7597 8288 8825 9274 9422 FEAMAME 27 -30 -33 -37 -39
KA 2333 2487 2909 3239 3524 Ak 29 32 24 27 28
2w 3403 3734 3902 4070 3975 AAMEE G 2 2 -0 -0 -0
PR 317 363 382 408 432 HBEAME -80 157 269 177 131
H AR R T 1544 1704 1633 1556 1491 FARLBMEG -11 -4 -3 -4 -5
# =& 12972 15393 14665 16460 16601  #LAiH 208 657 1984 2543 2865
A G A 3979 4155 2640 3422 2560  EAIPAKN 17 18 15 16 17
s BHE K 1546 934 1065 1753 934 B I 49 46 37 40 43
REAT 235 B AR AR 1300 1692 0 0 0 AIHEER 176 628 1962 2519 2839
AR RAT 1133 1529 1575 1669 1626 ATt 152 91 569 879 1167
ERS Rk 1480 2882 2385 1888 1329 #4018 25 537 1393 1640 1671
KA 2K 1246 2571 2074 1577 1018 VMR ARE -94 24 139 164 167
HACIE R R 234 311 311 311 311 va & E N 8] 4 A 119 514 1254 1476 1504
R At 5459 7037 5026 5309 3889  EBITDA 770 1275 2451 3063 3351
JHMFRAE 1048 1120 1259 1423 1591  EPS() 0.13 0.56 1.36 1.60 1.64
A 922 919 919 919 919
FTANAR 878 881 881 881 881 EX 3P 073 2021A 2022A 2023E 2024E 2025E
RS & 4906 5423 6625 8053 9523  mKEEA
12 B EN A RAE RS 6464 7237 8380 9727 11121 B LN (%) 23.7 113 10.2 10.4 5.0
RAxA R AR A 12972 15393 14665 16460 16601 & LAY7H(%) -86.4 216.2 202.2 28.2 12.7

V28 T 814 A A %) -90.4 3332 144.1 17.7 19

KAV

A E(%) 53 6.0 9.2 10.2 10.7

5 F) & (%) 0.1 1.6 3.9 4.1 40
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EESNeNA) 0.3 6.4 14.5 14.7 13.1
BEEHALR 299 196 1373 955 2757  ROIC(%) 0.8 10.6 21.6 21.9 253
A 25 537 1393 1640 1671 42tk ge s
V8 e 4 455 471 405 457 461 K2 AR E%) 42.1 457 34.3 323 23.4
w435 A 101 161 96 95 40 F R E (%) 24.7 28.4 19.5 16.9 -1.9
BFRK 80 -157 -269 -177 -131 WAL E 1.4 1.7 2.2 2.1 2.8
TIERELH -390 -934 229 -1030 741 @ E 0.5 0.7 0.8 0.6 1.2
Atz T LR 29 119 23 -30 26 FERA
BT EFHALRA -1051 -743 -677 733 -485 B EREE 2.4 2.3 24 26 25
WAL 1185 843 521 575 325 Rk EHAHE 52.1 38.2 0.0 0.0 0.0
Kz 27 25 -421 -331 285  RATREASE 23.6 20.6 38.8 0.0 0.0
H AT AR 107 125 266 173 125 HBRHEFE ()
EFEHASR 765 995 -655 -717 -708  FRRIK S (R ATREE) 0.13 0.56 1.36 1.60 1.64
48 IHE 436 612 132 687 819  FHRATHALRFHED) 0.33 0.21 1.49 1.04 3.00
KHHE 2K 671 1325 -496 -498 =558  ERA T (RATRER) 7.03 7.62 8.86 10.33 11.84
£ 38 B3 e -0 3 0 0 0 fEfArbE
FANARIE Do -10 3 0 0 0 PE 92.5 21.4 8.7 7.4 7.3
HRE T4 -331 283 290 -906 669  P/B 1.7 1.6 13 1.2 1.0
R H iR 12 451 41 -495 1563  EV/EBITDA 18.0 11.3 58 47 3.7
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B 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
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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