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© 2022 AT GFHE, %H “EN” HLR

2023 4 A 10 B, » 8 KA 2022 FF4H, 2022 FFRNZIHK 2721 e, Rk
+15.52%; VaHAFE 3.90 1270, R H482.66%; FedE4A1iE 3.48 1L, Rt
+68.47%; £A1FE 38.09%, Bl rb+4.65pets. it HAF 2022Q4 FHEIL 7.66 /LT,
Bl bb+8.72%, ERb+19.16%; V384 411E 0.95 12T, FH+51.37%, 3 -5.05%:;
F2dE4 A0 079 12T, FH+38.04%, 3Hib-17.30%; £HA1F 37.63%, Rl
+6.20pcts, 3R tb-1.48pctse F B FRB I T 47#5vh, &KATT A 2023-2024 51k
BN E 3% 2025 SF LGN, AT 2023-2025 S E 4 A1E A 4.93 (-0.50)
/7.08 (-0.36) /9.19 12, %t EPS % 0.52 (-0.05) /0.75 (-0.03) /0.97 7., L&T
Rt 2 PE A 50.8/35.3/27.2 4%, /84 ki ¥ FAAM AT, e Rk,
BEMAF N KRRE, #F “EN” TR

® ¥ FRLFAATHERK, CMPFB TR ESHEMER, ATETH

D SaA: 2022 F0 5] CMP M EAE N 522127, FIHK+69.93%, & A
19.19%; £4)% 65.54%, R+2.25pcts; ATER £ EPi@ A4+ 480k 21.42 12
T, BIH+6.43%, & BN 78.71%; £A4)F 32.62%, FH+3.47pcts, P amdk
BN SR E, TLA K@ A 28%, FLARLENIET AR, N8
2022 F K E A E NN 4.57 LT, BH+51.32%. HATA 8 CMP #t x4 =
Se B ANAZ AR A F | HENE, EXXAR—. ZHEHFRFZ 30T A
Pk Rl b BRI = AR B A A CHEERM Y A L%
P, ANR TSRS 20 B A FEE, B RBUFRAMEE, T 2022Q4 RI1FT H
TR BB LT R, NEAA B SRR THA, 2022 FFRRTAHAET
SEAAEMN 047 12T, FIH+439%. HF, FHIFEM YPI 2F K45 F
N E&AZS B P G6 &ITH; PSPI A 2022Q3 FF45 R LA R P&, 47
BB ST MK 2B B &, BB A#— R E R, A (LB ke SR
A= L @ 5 A8 1000 »k 69 PSPT =284 /= 30 B #4+ T 2023 59 2952 AEL=Z 7~

O MERT: TLFAEARAIAM, oo RBAAIAIANE, STFH AL,

W %48 B A B I8 AR
Hin 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 2,356 2,721 3,285 4,056 4,735
YOY (%) 29.7 15.5 20.7 235 16.8
)3 H0% F)E (F 7 ) 214 390 493 708 919
YOY (%) -233.6 82.7 26.3 43.8 29.7
241 % (%) 33.4 38.1 40.8 43.8 455
A E (%) 9.1 143 15.0 17.5 19.4
ROE(%) 5.8 10.1 11.5 14.2 15.6
EPS(#ti#/7) 0.23 0.41 0.52 0.75 0.97
P/E(#5) 117.2 64.1 50.8 35.3 272
P/B(#%) 6.2 5.9 5.4 47 4.0
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
R~ 2636 2654 3396 4000 4645  BAMA 2356 2721 3285 4056 4735
M4 1011 1039 1328 1639 1914 FERA 1568 1685 1946 2278 2580
R &Y YR &) 737 849 1065 1298 1461 B A4 R Ao 11 17 20 25 29
Hpb gk 65 77 94 117 130  EL%M 110 115 148 183 208
AT IR 102 59 135 104 175 FE%ER 177 181 217 272 303
oy 524 547 690 758 882  AHFAF A 255 316 361 426 497
Hp AT 197 83 83 83 83  MEHHA 8 -47 21 33 19
FEARAE > 2471 2967 3154 3391 3557 K ARAEARK -11 -46 0 0
KA 336 385 458 531 605  HAkE 45 59 0 0
B3~ 715 920 1099 1314 1453 2NAMAEE IS 6 17 9 11 12
RS~ 364 287 280 264 238 #HAKE 29 30 31 29 30
Rk RS F 1057 1375 1318 1282 1261 FEREAME -0 -1 -1 -1 -1
¥ x & 5107 5620 6550 7391 8202  BLAHE 289 489 610 878 1139
w0 577 651 1092 1176 988  BLIMEA 6 3 3 3 3
s AR 124 116 469 478 243 BRI L 2 10 5 6 7
REAT 235 B AR AR 255 296 340 405 439 AIHEH 293 482 609 875 1135
H AR 7K 199 238 283 294 306 FTiFAL 48 28 35 50 65
ERS Rk 275 486 448 411 373 #FE 245 454 574 825 1070
KA 2K 20 197 159 122 84  UHMBAKZ 31 64 81 116 151
HACIE RS TR 255 289 289 289 289 Y2 AH )5 214 390 493 708 919
%At 852 1137 1540 1587 1360  EBITDA 396 632 744 1045 1311
JHMFRAE 227 269 350 466 617  EPS() 0.23 0.41 0.52 0.75 0.97
LA 941 948 948 948 948
FANAR 1841 1856 1856 1856 1856 ERJuE ik 2021A 2022A 2023E 2024E 2025E
RS & 1240 1611 2178 2942 3939 RKEeAH
V3 & H A S IR AR A 4028 4215 4660 5337 6224  F LKA (%) 29.7 15.5 20.7 23.5 16.8
AR AR A 5107 5620 6550 7391 8202 & LAH(%) 234.1 68.8 24.9 43.8 29.8
V2B TE N )4 Y) -233.6 82.7 263 43.8 29.7
KAV A
A F(%) 33.4 38.1 40.8 43.8 45.5
A E (%) 9.1 14.3 15.0 17.5 19.4
ROE(%) 58101 15 42156
BEEHALR 3 563 309 783 928  ROIC(%) 52 93 10.1 13.1 15.3
A 245 454 574 825 1070  #&f%ge s
18 e A 124 161 148 182 204 FFABE%) 16.7 20.2 23.5 21.5 16.6
w435 A 8 -47 21 33 19 % AR E(%) -152 -10.5 -8.2 -13.0 -19.0
BFHMK -29 -30 -31 -29 30 AFFE 4.6 4.1 3.1 34 4.7
BERELH -378 -84 -395 2218 324 @#HE 34 3.1 2.3 2.6 3.6
Az g AR 32 107 -8 -10 -11 BB
BT EFHALRA 275 -548 -296 -379 329 ERERAMER 0.5 0.5 0.5 0.6 0.6
FARZ 372 676 114 164 92 KB A E 3.9 34 34 34 3.4
EeEidy 69 98 -73 -74 74 AR R 4 E 7.2 6.1 6.1 6.1 6.1
H AT AR 166 226 -256 -289 310 HFEAE ()
EXEHALR 236 5 -76 -101 90 MRS R HEE) 0.23 0.41 0.52 0.75 0.97
48 IHE 54 -8 0 0 0 B IER(RATER) 0.00 0.59 0.33 0.83 0.98
KA 20 177 -38 37 -39 BRUETE(RAAER) 425 4.45 4.92 5.63 6.57
5B L I Am 8 7 0 0 0 fEfEkE
FANARIE Do 287 14 0 0 0 PE 117.2 64.1 50.8 353 27.2
ERE T4 R -132 -186 -38 -64 51 P/B 6.2 5.9 5.4 47 4.0
A 3 A -40 26 -64 302 509  EV/EBITDA 61.8 39.2 33.5 23.6 18.5
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.

DA IFARE

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS 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,

RERTIFERHAA

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 | (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 A 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 AEFR AT AT

L& Ll

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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