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® 2022 F U HHERMW, BEAFTHELLOFHRKE, FFHF XN FL

2022 F2K 6.23 1L L/4+8.25%, V1AH%H] 1.36 1'L7L/+65 89%, 4=dFYa 8% 4] 0.93
LT/+24.45%, MNIERKAAGE, L3R ilm, ELTHME T EAHEVIE .
HFANI S . 2022Q4 L 1.68 1L70/+1.62%, 1384 F] 0.49 12 7T/+78.44%, 4=
BT EFA] 027 1LTA26.71%, EERNERRE LR ZBEFE. LEFE
FH, B 2023-2024 S A AV, B3 2025 S A AIFRA, TR 2023-2025 F
3844 1.65/2.06/2.58 12T (2023-2024 48 4 1.60/2.00 12T), 3t EPS %
1.23/1.54/1.92 ., LATAEMN TR PE 4 46.4/37.0/29.7 4%, 78 & &4L = & SKU

Fg LMHMILE S, A4 2023 FHERFLEREAE, HH “EIN L
O LA HBREK, MARRTHAEA LB TR

2022 Fn S B R N 4.78 1LT/A+5.63%, L “CEAiET R F e FHE R
7857.04 7575/+170 56%, WALE /5 @K, KM & RA AL,
BB B IEA AT L%, RNFHELRE R MNEE T, 2022 /R H/ &
BB RN A A 0.89/0.49/0.03 12T, 4 %R He+44.93%/-12.63%/-8.05%, 7
AR E =R AT B A BT R 2 8] RAHE e
o RN KSE, FHERLRALATA G LENE
2022 FEAFEA 53.97%/-0.71pct, TiF & ZFA L H S22 Fokia
K (-7.65pct), 2022Q4 £.A4)F 53.40%/+3.37pct. 2 8] R E 4 RAF, HE/F
ERAEHTERL, 2022 FHEFAEH 30.75%/-5.07pct, 4HE/F 12/ R/
M43 R E 5 16.20%/11.28%/3.59%/-0.32%, 4 # ﬂ ¥t -3.19pct/-2.04pct/
+0.49pct/-0.33pet, #F K ¢ Bl F32 5T TR 8RBT A & E 45 SKU F. 2022 54
A E A 21.86%/+7.59pct, F=3dEF A1 E A 14.87%/+1. 93pct 2022Q4 # A FE A
29.08%/+12.52pct, FadE 4 A F F 15.88%/+3.14pct, BA)FE /) #F 4  &, Tt 2023

o ARG RAREH, 4B A4F & & : Y
BHREAF—NGIEL PRE) —q:—fhr%ﬁf']ﬁgﬁ éﬁ%ffi\éﬁ'}kﬁﬁii—]: /\’]ﬁ@ﬁiﬁf 7J<-T-475ﬁ‘€,91_ TLJ_J:.
-2022.11.25 ® A eikr: RiBI6RRAMM, &EEITLESME], RIEFOIHED,
etk A2 dn, TLHZATHE _
PRI, TRBECTER g 4 b oA
RALHERME—NAGLRAR oy 2021A 2022A 2023E 2024E 2025E
4) -2022.10.26 AN (F ) 576 623 754 905 1,077
YOY (%) 6.6 8.3 21.0 20.0 19.0
)3 4 A (T 7 1) 82 136 165 206 258
YOY (%) 17.3 65.9 21.1 252 24.8
£ 5] E (%) 54.7 54.0 58.0 59.8 60.8
HFE (%) 143 21.9 21.9 22.8 23.9
ROE(%) 6.3 9.8 11.2 12.5 13.8
EPS(#%5%/70) 0.61 1.01 1.23 1.54 1.92
P/E(f%) 93.1 56.1 46.4 37.0 29.7
P/B(4%) 54 52 4.3 43 3.9
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nafEERHBE
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2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik e 1379 1366 1577 1826 2193 A 576 623 754 905 1077
N4 997 934 1130 1356 1614  Eidb A 261 287 317 364 422
R MK E A RO H R 3K 110 113 115 143 188 & LAHA A Mo 6 6 8 10 12
Hpb Ak 3 4 5 5 7 ELEFA 112 101 127 155 182
AT IR 11 17 16 23 24 FEHA 77 70 97 118 139
B 110 90 102 89 152 #HA%A 18 22 28 33 35
AR T 149 209 209 209 200 MEFRA 0 2 23 22 -20
ARSI = 216 294 291 306 321 FAERAEHRK -6 -7 0 0 0
KA 0 0 0 0 0 ks 5 3 4 4 4
B3~ 143 147 171 193 214 AAMEEFHE 1 14 4 4 6
TF = 43 41 39 37 34 BRANE 3 16 5 6 8
BRI 3 Rk 31 106 81 76 73 RAREBKE -0 0 0 0 0
# =& 1595 1660 1868 2132 2514 HLAE 108 160 215 265 328
A G A 146 136 199 273 420 RIS F PN 1 5 3 4 3
s AR 0 0 123 208 333 B Ik 1 1 1 1 1
REAT 23 B AR AR 68 77 0 0 0 AIHEHR 107 164 217 269 330
HAbF ) R 78 60 76 65 86 Bt 16 16 31 37 43
ERS Rk 4 11 11 11 11 % A7 92 148 186 232 287
KA 2K 0 0 0 0 0  YHEMBAME 10 12 21 26 29
HALAER ) 4 11 11 11 11 va & £ 8] % A1 82 136 165 206 258
R At 150 148 211 284 431  EBITDA 111 173 232 273 341
JHMFRAE 41 43 64 90 119 EPS() 0.61 1.01 1.23 1.54 1.92
A 134 134 202 202 202
FTANAR 1037 1037 970 970 970 EXZEITES 2021A 2022A 2023E 2024E 2025E
RS & 233 298 430 578 734 RKEEH
V2 B EN A RAER S 1404 1469 1594 1758 1964  F LN (%) 6.6 8.3 21.0 20.0 19.0
RAxA R AR A 1595 1660 1868 2132 2514 &k AIE%) 14.0 47.6 34.8 23.4 23.4
V2B TE N )4 Y) 17.3 65.9 21.1 252 24.8
KAV A
25 & (%) 54.7 54.0 58.0 59.8 60.8
A (%) 143 21.9 21.9 22.8 23.9
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 6.3 9.8 11.2 12.5 13.8
BEEHALR 143 147 124 196 205  ROIC(%) 47 8.3 9.5 10.6 11.4
A 92 148 186 232 287 RS
I8 4K 33 37 41 31 39 T RIRE%) 9.4 8.9 113 13.3 17.1
W %% A 0 2 23 22 20 F AR E%) -68.4 -61.4 -60.6 -62.0 -61.4
#ZFEMK -3 -16 -5 -6 -8 AEbE 9.4 10.0 7.9 6.7 52
TIEREEH 11 -31 -69 -30 -84 &L E 8.5 9.1 72 6.2 4.8
Atz g AR 9 11 -6 -8 9 BEBRA
BT EFHALRA -158 -107 -30 35 40 ERERAHE 0.5 0.4 0.4 0.5 0.5
WAL 32 77 39 46 53 Rk EHEHE 4.8 5.6 6.6 7.0 6.5
EEidy -129 -55 0 0 0 AR ASEE 3.8 4.0 8.3 0.0 0.0
H A F AR 3 26 9 11 13 HEAKAE (L)
EFEHALR 806 -105 21 -20 32 BRI E (R 0.61 1.01 1.23 1.54 1.92
48 31 0 0 123 85 125 BN (RANES) 1.06 1.09 0.92 1.46 1.52
KA 0 0 0 0 0 HRETE(RIAER) 10.45 10.94 11.86 13.09 14.62
& B AL A 34 0 67 0 0 AEMEeE
FANARIE Do 761 0 -67 0 0 PE 93.1 56.1 46.4 37.0 29.7
HME T ALK 11 -105 -144 -104 -158  P/B 5.4 52 4.8 43 3.9
R H iR 791 -63 73 141 132 EV/EBITDA 93.6 60.0 44.6 37.4 29.6
FAERR: R FFRIEFRF AT
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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
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,

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) | 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 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 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 %
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WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



