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L AT R (T) 55.42
—F R FHRIK(OT) 60.98/15.94
E A AE(fL ) 55.98
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O UEMBEMXN AT aBELFHE, Q4 RIRZARREFRIME

AN BN, 2022 S5 8] ALE X 3.48 1L L/yoy+91.8%, 13A 4 A 5038.5 77 T
/yoy+187.4%, FedEiaA4 4] 359423 75 lyoy+167.14% (A4 LMR), L%
B F RN E BT A S I Gy 3 AT 2 R4 A . 2022Q4 E AL 2.1
1L /yoy+143.11%, V384 A8 6317.24 77 L/yoy+479.94%/4a k. 2019 4 F) #4135
K 58.7%, B Ak L VAR AR E B E Q4 A F) R fit 7244 77 7L/2019 S RF #A 4 1600
H A, LA RMIES, EmEHEIHRBEFaA, KL 2023-2024 5
B AT 373 2025 F B AV TN, FE 2023-2025 3 E4A)0E 1.7/2.4/3.2 12
A (2023/2024 4 ATAA A 1.52.3), yoy+239.4%/+40.2%/33.9% , *F & EPS

1.69/2.37/3.18 T, LATAEMt 5 PE H 32.7/23.4/17.4 4%, ¥ “EN” T4,
o%m%ﬁ Max/REFT Meta MTRKFHIRELERE, MBEXS BABFAM )R

AFENPREIIE 1T 3, FAzdk 6562 A, #7018 HH FEIE, IRF 4700 HA-
BB A EA: 2022 FNATADE/FTFRER/MREZESHFERLEIK
2.55/0.9/0.03 12T, &S A A 73.29%/25.76%/0.95%. BAIREA : 2022 A5 £
A E Sy 49.34%/yoy-7.4pet, HA)F 14.68%/+47.38pct, K&/ LA K/ 55 R
E AR 24.8%/10.2%/4.5%/-2.5%, yoy-26.7pct/-15.2pct/-8.48pct/+0.04pct, K
TR Y RAFE T AT B, 2022 FHERAMRE—F I R, ¥ 50 AELE
391 A, A8 G S48k SR E I Ait. Q4 £ F AR A 53.72%, # A% 33.3%,
Bl 2 F BB AT 4 A1 EH 26%, % 2019 F R B4 4.96/1.74pct.
® FH “—#H—%” o RCEP RRE R, ¥+ LR sttt im

T8 2022 5F 3 A EFRE A ANE 605.6 7T, FTHASEET T KA
K, A 8R4 g dedE B 4 F1IE-264.61 7 L, KT ARIBIE 477.56 7 T,

R RIFEDE 6 HR AL FHIEST, MAEBANRE LA, LG MHE K, 2023
SFoNEliEakemitBn 8 KELE, BEAEFE L KFHEERSG, K
WA S TR A 3%, 2023 FN ST EN 20 HAT A NEE, RiEHE
AERWEK, FHAERXB EtiTi6E&, #ARCEP £H, REFXHBERXT .
@ M [eiT: AFEREL. BAL LS EERAAM. KHFMWRAEH.

W % 8 & Ao B8 4G 47
ABH% 2021A 2022A 2023E 2024E 2025E
AN (E T ) 182 348 788 1,008 1,243
YOY(%) 92.5 91.8 126.3 27.8 23.4
2 A4 A IE(E B ) -58 50 171 240 321
YOY(%) 10.8 187.4 239.4 40.2 33.9
EA41 £ (%) 56.8 493 49.7 48.7 49.4
4 E (%) 317 14.5 21.7 23.8 25.8
ROE(%) -14.9 11.1 275 29.2 283
EPS(#7%/7) -0.57 0.50 1.69 237 3.18
P/E(4%) -97.1 111.1 327 23.4 17.4
P/B(4%) 14.6 12.5 9.0 6.8 4.9
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N 845 8 RAIRE
M WS 2
Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 400 464 1077 1321 1678 BN 182 348 788 1008 1243
N4 298 440 995 1272 1570  Eadk A 79 176 396 517 629
R MK E A B AR 3K 3 2 13 4 15 BLHELAMA 1 1 4 3 6
Hpb gk 5 6 20 13 27 ELHA 94 86 108 116 137
AT IR 14 10 43 25 59 FEEA 46 36 58 65 82
oy 0 0 0 0 0 A% 24 16 28 31 39
AR 80 6 6 6 6 M%HA -5 9 -5 -1 -12
R T > 123 132 167 179 194 FEBAAHK -9 -4 0 0 0
KA 9 11 12 13 15 Hfedks 6 5 4 5 5
i* ; 19 17 53 67 82 AAMMEZFLE -7 2 3 -1
N W 17 15 13 11 9  HBEAKE 1 4 2 2 2
;H«&#mefmn?? 78 90 89 88 88 HAKEME -0 -0 -0 0 -0
# =& 523 595 1244 1500 1872 HLAE -66 56 206 284 375
A G A 119 129 604 653 707 AN 0 0 1 0 0
FsR il 0 0 439 506 510 BRI 2 1 1 1
REAT 235 B AR AR 5 19 38 28 58 AUEEHR -68 55 206 284 374
HAbF ) R 114 110 126 119 139 Frig#t -9 4 32 39 46
kR Ak 6 7 7 7 % F)H -59 51 174 245 327
KA 2K 0 0 0 0 Y HALFARS 2 1 3 5 7
HALAER ) 5 6 7 7 7 va & £ 8] % A1 -58 50 171 240 321
R At 125 137 611 661 715 EBITDA 71 48 207 292 379
JHMFRAE 14 11 14 19 25  EPS(%) -0.57 0.50 1.69 237 3.18
A 100 101 152 152 152
AN 313 324 273 273 273 EXFLERES 2021A  2022A  2023E  2024E 2025E
RS & 28 22 130 352 640  AREKEEH
12 B EN A RAE RS 384 448 619 820 1132 Z N (%) 92.5 91.8 126.3 27.8 23.4
R A Ao L AR AL 523 595 1244 1500 1872 & AHE(%) 20.3 185.0 269.3 38.0 31.8
128 TEA S AT %) 10.8 187.4 239.4 40.2 33.9
KAV A
A F(%) 56.8 493 49.7 48.7 49.4
A E (%) 317 14.5 21.7 23.8 25.8
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) -14.9 11.1 27.5 29.2 28.3
BEEHALR -14 76 162 274 321 ROIC(%) -17.4 8.6 15.8 18.1 19.3
b IR -59 51 174 245 327 RS
718 4K 6 6 9 14 17 & R E(%) 23.9 23.0 49.2 44.1 38.2
W %% A -5 -9 -5 -1 120 AR E (%) -74.5 -94.7 -87.9 913 91.5
S TP -1 -4 -2 -2 2 RFE 33 3.6 1.8 2.0 2.4
BTEFELH 14 17 -15 19 -5 A E 2.9 3.5 1.7 2.0 23
Atz T LR 31 14 -0 -1 -4 FiEfh
BT EDALR 30 37 -45 27 30 BEAAHE 0.3 0.6 0.9 0.7 0.7
WAL 4 2 43 25 30 RMUkEHEAHFE 96.7 154.6 108.3 119.9 127.6
EeEidy 17 30 -1 -1 -1 RAT T 2K B 4 & 18.2 14.6 13.8 15.6 14.7
A AT AL R 17 -65 -1 -1 1 EE#HE (L)
EFEHASR -5 -0 -0 -36 3 ERRICE (R -0.57 0.50 1.69 2.37 3.18
48 IHE 3K 0 0 439 67 4 BREENERFHIEE) -0.14 0.75 1.60 271 3.18
KM% 0 0 0 0 0 R GAHED) 3.80 4.43 6.12 8.12 11.20
38 T3 0 1 51 0 0 REkE
FANARIE Do 10 10 -51 0 0 PE 97.1 111.1 32.7 23.4 17.4
HME T ALK -15 -11 -440 -103 -1 P/B 14.6 12.5 9.0 6.8 49
B A ¥ A iR 10 41 116 210 293  EV/EBITDA -113.8 165.9 37.9 26.1 19.4
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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.

S IR AR E

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
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
fTLFR | (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 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 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 &
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