W-

iR UESS

/e FRFES

£ A (688106.SH)
2023 04 A 13 H

BHERE: EN (EH)

2022 F LG HEAK, EFARRRFAI AR
A LR AR

Fi# ()
luotong@kysec.cn
PE$ 5 S0790522070002

& BB (FH7IF)
jinyiteng@kysec.cn
PE$ %5 . S0790520020002

B 2023/4/12
L AT AN (L) 24.03
—F & & RIK(T) 24.47/14.96
E AL ) 116.70
RABFAL(fL ) 63.47
B A(LRD) 4.86
RABRAMLIR) 2.64
I3 A #FE(%) 106.34
Bt A% B

— e E Ak 7 i£300

32%

16%

0%
-16%
-32% -+ T .

2022-04 2022-08 2022-12

HBRR: RR

A8 KA AR

CBARHALK, Q3 LG FHEK—2
313 & #ME) -2022.10.29
(EREAK, LGERHEEEK, KR
K] RR— 815 & ZHRE)
-2022.8.26

© 2022 A FBKFILLER, EFRHABLERN, HHENFR

B R AR 2022 SFFAR, 2022 FEAE K 19.67 12T, BlH+12.98%; V34 A
1 2.29 /27T, Bl Fe+37.13%; 32 3E 4 #10E 1.91 12T, B 1b+46.92%; £.41 & 35.97%,
Bl Eb+6.01pcts. 1+ HAF 2022Q4 E BN 530 127, Bl tb+4.47%, FH+4.59%:;
Ja B4 A1E 0.60 12T, FlH+4524%, 3REE-14.53%; F=4E44)E 0.50 /¢, B
16+32.22%, #EE-15.90%; £A4% 36.03%, F)HL+8.36pcts, *Kb-1.84pctse ¥
FHRBIT ¥R, &AVT A 2023-2024 S5 Lk 57 700 33738 2025 F b 47 700,
A 2023-2025 F )2 &4 1088 3.04 (-0.68) /3.94 (-0.97) /4.93 /¢, 3t EPS
# 0.63 (-0.14) /0.81 (-0.20) /1.02 7T, BATALMN TR PE # 38.4/29.6/23.7 4%,
NEAB AR ALK, FotF R, RMNAFA S KRKE, FHFENTFL,
® R RKMABCES ), L FAAKLSLBHHE

Sk FA: o5 RS AE S, TRy e, £ F KERABFHITE,
B TGCM &% K&, 2022 S FIAEH 744 1T, FIHE+12.94%, & AN
WeE 37.82%, EAIFEK 41.23%, FElH+5.77pcts; KE AR IeE, SAAE
792 1L, BlE+13.40%, &EACANE 4028%, EAIEE 35.06%, Rk
+7.85pcts; MR A, Ak £ ILAKE 31 2.21 12T, B H-4.90%, & B AL E 11.25%,
2AIEH 16.14%, BH+5.41pcts. 28— KB K GIF BN E, 2022
S AR e R 8465.80 7 L, FlHA421.21%, &E LN LE 4.3%, 23] 2022 F
Bog YR E RS, AaREFFARAL, BRIZTERAEERE, A AN
RWA. B ANERF SR ERXEL T PEER, B &, £h, FEER.
ARIEF — I b F FRE P N Mm A &, BT g E BRI F T X6 k55 X,
Ldo 285 SK A EHITER, BF TGCM k5 HAIC ¥ $4KE P Rk
NSRRI ST LA TR, FIARRA AR 5 E Z AR, 3 — 3 4R K
EFRFHL TGCM S 4 & R o @ ¥ FhE P RUE S URRAT K,
N B K A R

AT THEF AN e BAFIAE LIRS # oA R TS B

W %8 B A2 B AL A AR
FEES 2021A 2022A 2023E 2024E 2025E
R ONENE) 1,741 1,967 2,380 2,968 3,746
YOY (%) 40.0 13.0 21.0 24.7 26.2
Va4 FE(E L) 167 229 304 394 493
YOY (%) -15.3 37.1 32.6 29.8 25.1
24 E (%) 30.0 36.0 36.0 36.3 36.5
i%ﬂﬁ(%) 9.6 12.2 13.1 13.6 13.6
ROE(%) 5.8 8.0 9.7 11.6 13.2
EPS(#i##/70) 0.34 0.47 0.63 0.81 1.02
P/E(%) 69.9 50.9 384 29.6 23.7
P/B(4%) 4.4 4.1 3.9 3.6 32
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik 2011 2006 1728 1933 2303 BaKA 1741 1967 2380 2968 3746
N4 574 656 793 989 1248 Eadba A 1220 1259 1523 1891 2378
R MK E A RO H R 3K 481 497 0 0 0  TLHLRAMHMm 10 16 18 22 27
Hpb Ak 21 15 28 25 42  FLkHA 138 175 202 237 300
AT IR 32 32 46 51 71 &1 5% A 153 181 190 237 300
B 109 98 152 159 232 HARA 70 85 88 107 131
AR T 795 709 709 709 709  ME%A -12 14 37 45 55
R T~ 2147 2728 2909 3181 3551 = RALAR K -19 -8 0 0 0
KA 0 0 0 0 0 Ak 22 34 25 25 25
B 2 3 1159 1345 1515 1743 2035  AAMAEEAIE 15 -2 8 7 4
TF = 350 363 409 461 525 BEAHME 17 19 14 17 17
BRI 3 Rk 638 1020 986 976 91  FHAAAEME 8 4 4 6 5
# =& 4158 4735 4638 5114 5854  BLAHE 204 281 370 479 600
A G A 1065 1394 1123 1335 1707 F RPN 0 0 0 0 0
s AR 201 542 688 975 1142 #FLsh &k 5 1 2 3 2
REAT 23 B AR AR 527 573 0 0 0 AIHEHR 200 280 368 477 599
HAbF ) R 337 279 435 360 565  FriFAL 33 39 57 73 89
ERS Rk 240 331 316 299 278  #FE 167 241 311 404 509
KA 2K 71 140 124 107 86  UHMANZ -0 12 7 9 16
HALAER ) 169 192 192 192 192 va & £ 8] % A1 167 229 304 394 493
® At 1305 1726 1439 1633 1986  EBITDA 381 524 598 769 967
VB ARG 172 197 204 213 229  EPS() 0.34 0.47 0.63 0.81 1.02
A 484 486 486 486 486
FTANAR 1661 1677 1677 1677 1677 ERJuE g 2021A 2022A 2023E 2024E 2025E
[ & 672 782 899 1050 1257 AR KEeAH
V2 B EN A RAER S 2680 2812 2995 3268 3640 LA (%) 40.0 13.0 21.0 24.7 26.2
AR AR A 4158 4735 4638 5114 5854 A A)IE(%) -15.0 375 31.7 29.6 253
V2B TE N )4 Y) -153 37.1 32.6 29.8 25.1
KAV
A F(%) 30.0 36.0 36.0 36.3 36.5
A (%) 9.6 12.2 13.1 13.6 13.6
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 58 8.0 9.7 11.6 13.2
BEEHALR 311 385 545 596 963  ROIC(%) 10.6 12.5 14.7 16.6 18.9
b IR 167 241 311 404 509  EREeA
I8 4K 181 222 209 264 334 W A E%) 31.4 36.4 31.0 31.9 33.9
w435 A -12 14 37 45 55 & AR E %) -8.9 32 23 43 1.1
HEHRE -17 -19 -14 -17 -7 AREE 1.9 1.4 1.5 1.4 13
BEFELH -47 -107 17 -84 9  ®EHLE 1.7 1.3 1.3 1.3 1.2
Atz g AR 39 35 -15 -16 -4 FmfRS
BT EFHALRA -594 -695 -364 -506 -678 B FREER 0.5 0.4 0.5 0.6 0.7
WAL 512 750 390 535 704 RAKEEEE 7.9 6.5 0.0 0.0 0.0
EEidy 82 155 0 0 0 AR ASEE 4.1 45 13.3 0.0 0.0
AT ALK -164 -101 27 29 26 HEEAHR (L)
HEFEHALR -145 280 -190 -180 -193 HRIKE (R ATHETE) 0.34 0.47 0.63 0.81 1.02
48 045 3 152 341 146 287 167 B IER(RATER) 0.64 0.79 1.12 1.23 1.98
KA 71 69 -16 -17 20 HRETE(RIAER) 5.52 5.79 6.17 6.73 7.49
£ 38 B3 e 0 1 0 0 0 k&
FANARIE Do 15 16 0 0 0 PE 69.9 50.9 38.4 29.6 23.7
HME T ALK -383 -146 -320 -450 -340 P/B 4.4 4.1 3.9 3.6 3.2
R iR -431 -33 -8 91 92 EV/EBITDA 28.5 21.7 19.0 14.9 11.8
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 215
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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 T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 B R B ATA RGN AI & R TR & AR 69 5T IT IR BAR BN 69 17 1) B & QL IEHT R E A A
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) | st 4T Ak 55 F B4k 3% & 2,

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 .

S B IE LS @\ A9 1E SR FE e ik R 415
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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 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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
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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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