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B £ 2023/4/10
L AT R (T) 5.54
—F R FHRIK(OT) 8.14/4.40
E A AE(fL ) 75.45
R AEL(T ) 58.53
B AMTRL) 13.62
ﬁ:ﬁﬂii\(faﬂx) 10.57

I3 A #FE(%) 69.35
A A Y- B
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HBEERR: RR

A8 KA AR

Q3 A EHEAKE, FiT LSt
Bk, AR EF—NAE L RHIRE)
-2022.10.30

Q2 L&, H M TIHEL N
RE R E TR, —N 8138 LATIRE)
-2022.9.1

CAEBAMALE KX, @R

02022 FLGHBNAR, FITE_HERIEE, £¥ “EN” FEARE
2022 Fon )L HEA 87.6 1L (+0.4%), VAFAA0E 2.3 12 (23.1%), =

B4 ANE 221070 (+48.1%) . LEEMBAE, 7 2022 SFRIATIL ALK EN
ZFREME., KEA M SEAEmERAE EZHm, 2022 FHETLTT

HERKARBEH R, FEIEINERXTEH R, KATTIA 2023-2024 5. #7338
2025 F B AN, Ft o 8] 2023-2025 )3 H 0% A0 4 2.5/4.5/5.0 12 72.(2023-2024
SFRAEHA 3.8/4.7 /L), 3R EPS 4514 0.2/0.3/0.4 T, LATAAH A PE A
30.2/16.7/15.1 4%, a1 REIT LS H PHE, £&HF “EN” FELE,

® 2022 F i THRZ 4 A £+03pct, & LEMEIRS T BAIGR A A 21 ERA
B A, 2022 Fid MMWFWM4mm(1wm@:mD% B AR
o 25.6 127 (-15.52%); FATZ & 1731270 (492.40%); R 5 R AL =& 13.3
et (+6.73%). BAH XA, 2022 FEH AN 66.3 1271 (+1.69%), Bk
AN 21312 (-3.46%). Mg E4ARE, 2022 FdTHZ I 15612 (+2.7%),
A 04410 (+16.7%), HFH1%E 2.83% (+034pct); A THIELT X FOtEL
ABRAE. TRKE, —ARFEB. LAKE, ARVA. ARDE. BRAONE

P, TEBRIRRAFEETTH, RAKZET 3B3AME, LFPLE—F UL
A AFEEBRIAFEFEITAD AL EZAEEILT LED & kit —14R4L, 2022
F B 2RV EIK 35.812(-6.0%), HF1iE 1.2 12(-39.8%), %A1 % 3.4%(-1.9pcts)
® 2022 5738 Fl B RA = S 45 A ARAL AR 2 8] 4] B4R A

2022 FEFFE 17.5% (+0.5pet), E A NEd6 R, #ERH., HiED
PRBA S5 o AR, HTREIR BT & bR, RWsh. #liEsmiE A, HP @ AR
B = o 24 F45.6pcts. LED 338 & 4 = o0 2.4 £-4.1pcts. 2022 F-H7 18] 3¢ | &
12.3% (+1.2pct), H b 44 & /8 22 /58 K/ 4 5 B %4 %1+0.2/+0.6/+0.7/-0.4pct, 4%
LR T ARE A E 4.0% (-1.7pcts), F=dE4 A1 E+2.5% (+0.8pct)o

® MIeRT: FATT HIBRAATI . k5T F Ak RN KE.

Kk S AL — A ) R B AR LA s

DRARG ~ Riiahen i 2021A 2022A 2023E 2024E 2025E

£Y -2022.8.17 B LA (E F ) 8,726 8,760 9,568 11,502 12,376
YOY (%) 133.0 0.4 9.2 20.2 7.6
Ja £ % A (F 77 L) 300 230 250 452 501
YOY (%) 5.5 -23.1 8.4 80.9 10.8
£ 5] E (%) 17.0 17.5 17.5 19.0 19.3
% #) £ (%) 5.7 4.0 32 5.1 5.2
ROE(%) 47 4.1 3.5 6.3 6.7
EPS(#5#/70) 0.22 0.17 0.18 0.33 0.37
P/E(4%) 25.2 32.8 30.2 16.7 15.1
P/B(4%) 1.1 1.5 1.4 13 13
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i 4l B B G 6943 B AR A ik A B R 1/4



\-

Sl

FiRUESY

nafEERHBE
M WS 2

Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 8719 8270 6099 7134 7285  FAMA 8726 8760 9568 11502 12376
N4 2435 2485 2714 3262 3510 FaRA 7243 7224 7894 9316 9987
R MK E A B AR 3K 3706 2742 0 0 0  TLHLRAMHMm 68 62 68 81 88
Hpb gk 38 33 44 48 51 #Xm 236 257 297 345 384
AT IR 34 46 41 63 49  FEHEA 352 408 469 552 606
oy 1990 2032 2362 2824 2736 AFRFA 375 441 488 587 644
AR 517 933 938 937 939  ME%A -0 31 52 -17 -20
ERB T 7880 7017 6892 7280 7179 K ABMABK -94 -92 -100 -120 -129
KA 182 182 185 187 190 HAuk s 74 85 82 83 83
2w 3515 3510 3609 3979 3961 AAMMEE B 4 -10 3 -6 -4
TF = 374 340 365 393 428 HAHANE 33 11 22 16 33
H AR R T 3810 2984 2733 2721 2600 T AL EAE 78 1 39 40 50
gl 3 16600 15287 12991 14414 14465  #FLAHE 540 380 326 630 698
A G A 5588 5622 3306 4421 4115 RIS F PN 25 19 22 20 21
s BHE K 227 158 2229 3196 2058  EakshE b 6 17 12 14 13
REAT 235 B AR AR 4523 4489 0 0 0 AIHEHR 558 382 336 636 706
AR RAT 838 976 1078 1225 1157 FRfg#t 58 31 27 51 57
ERS Rk 432 1064 912 771 616  #F14 500 351 309 584 649
KA 2K 0 748 595 455 299 VERBAEHE 200 120 59 132 148
HALAER ) 5 432 316 316 316 316 JABEN8)HAE 300 230 250 452 501
R At 6020 6687 4218 5193 4731  EBITDA 1009 967 888 1254 1410
VHE ARG 3544 3427 3486 3619 3766  EPS(%.) 0.22 0.17 0.18 0.33 0.37
A 1399 1362 1362 1362 1362
FTANAR 1051 7 7 7 7 ERZLEgiES 2021A 2022A 2023E 2024E 2025E
RS & 3853 3388 3514 3753 4018  mK#H
12 B EN A RAE RS 7036 5173 5287 5603 5967 & LMAN(%) 133.0 0.4 9.2 20.2 7.6
RAxA R AR A 16600 15287 12991 14414 14465 2 LAVIE(%) 46.0 -29.6 -142 933 10.8

V2B TE N )4 Y) 5.5 231 8.4 80.9 10.8

KAV A

25 & (%) 17.0 17.5 17.5 19.0 19.3

A E (%) 5.7 40 32 5.1 52
ALARER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 47 4.1 35 6.3 6.7
BEEHALR 433 1065 -1240 696 1179  ROIC(%) 11.4 10.5 6.5 11.9 13.8
b IR 500 351 309 584 649  ZiREe A
718 4K 510 601 529 520 601 I F R E(%) 36.3 43.7 32.5 36.0 32.7
w435 A -0 31 52 -17 20 F AR E %) -19.4 -16.5 4.1 6.9 -0.0
BFRK -33 -11 22 -16 -33 WAL E 1.6 1.5 1.8 1.6 1.8
BTEFELH -609 53 -2054 -321 50 @ E 1.2 1.1 1.1 0.9 1.1
Atz T LR 66 102 -54 -54 67  HERS
BT EFHALRA 1138 -347 -345 -858 -421 ER AR 0.7 0.5 0.7 0.8 0.9
WAL 641 593 401 905 497 MUK EEHFE 5.5 4.4 0.0 0.0 0.0
EeEidy 1683 233 -3 -3 3 EAERKASER 4.1 29 6.3 0.0 0.0
H AR F AR 95 13 59 50 79 HR#EHE (L)
EFEHALR -992 -746 257 257 272 EHRKE (R AR 0.22 0.17 0.18 0.33 0.37
48 IHE 227 -69 2071 968 238 HRBENERFIED 0.32 0.78 -0.91 051 0.87
KA 0 748 -153 -140 -156  HRAEF S (RATREE) 5.17 3.80 3.88 411 438
£ 38 B3 e 0 37 0 0 0 AEMEeE
FANARIE Do 1036 -1044 0 0 0 PE 25.2 32.8 30.2 16.7 15.1
HME T ALK 2255 -343 -2174 -1085 122 P/B 1.1 1.5 1.4 1.3 1.3
R H iR 571 6 -1842 -419 486  EV/EBITDA 8.6 9.6 12.5 9.2 7.8
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 B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA 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 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 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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