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/8] 2023 5 QL TN 092 12T, BT 4 25.64%; V3444 021Ct, F
LT 24.94%, 38 BT HABRABERECT, AMBEKRE P BB,
GFEMARFERE ALY, TFERBAHY R, LHELTERNK. 2ARER
FAIH T EENG, NAH DX H. LI, NN T LENAZSARN, HS
KA F, S EER, LAFEHWENERKE LSS, AL EEZHK
BB ETIAY, AEF IR X KEAME, LA REEIER P, B
BAAEFEAF LG Rk #E— S 4 E, Bk, KMNEFBATN, it 2023-2025
Fox 820K 6.21/9.66/15.71 1ot Va4 AE 1.12/1.76/3.0 fz; % EPS
0.73/1.16/1.97 7.; L ATALM T & PE % 36.7/23.3/13.7 4%, %4+ “FEN” 4.,
® BARABE, HABNEXABES KLY

N 8] 2023 4 QL EHEFFE 51.27%, FIHIRHA 7%; 441 %F 19.58%, F)bH41&
1%, 1245 2022 4 F42 % 4.99%; BAVRE 15 L R, A 8 H4he KA K 4AN,
2023 F Q1 #F & 3 AR tb3g K 104.42%, #F & % A bibik 8.37%. AR4E 2022 4
FRWE, NAFHRAFTRAELELRNT W ERIER ., SACENE L& F AR
HAHEE AR R EEGREN, ) RIE - BHARE LB E=HR
e, BFox it mes T ik g E T2,

o XEERRAMUER, BEHTNHHAEEREZHK
NEAEBMARRAE R CTRAE, TERAMYR, LA TERNK. 2Lk
FEREHNAF T EENG, N8 LA D kG A, N8 63 B IF BRI AR,
BRAERT, THAEEHRE, WREIFEASGHAERALRBORETZ RN Z ST,
AR S L NB R R AR IEN B, AR LR GHEEEEHREN,
PAE 3C AT X & ALB BR F FREE N 0, FR &SR RS, FALGHEK,

® A& : o8] BG4 2 RR T, 2847 R B3t B R B FEA. A8 K
% BUE R &

W %48 B A EAB I8 AR
T 2021A 2022A 2023E 2024E
RN ONCRED) 438 358 621 966 1,571
YOY (%) 441 -18.4 735 55.6 62.7
Ja 2 % A8 (& 7 A 74 55 112 176 300
YOY (%) 69.6 -24.6 101.7 57.6 70.0
A E (%) 50.4 49.9 48.5 49.6 51.3
%A £ (%) 16.5 14.6 175 17.6 18.4
ROE(%) 9.8 6.8 12.7 16.8 22.6
EPS(#3#/7T) 0.48 0.36 0.73 1.16 1.97
PIE(1%) 55.8 74.1 36.7 233 13.7
P/B(#) 5.6 5.4 438 4.1 3.2
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A 2023E  2024E
RAF 728 731 1205 1574 2585  FLHA 438 358 621 966 1571
Na 251 219 379 590 960 TR A 217 179 320 486 766
R &Y YR &) 78 110 81 216 267 B LHA KA 5 6 10 15 25
B RN R & 4 2 9 8 19  FLHEA 53 44 59 87 133
AT IR 8 5 17 18 40  FHEHEA 47 50 65 88 137
oy 202 171 494 517 1075 A% M 34 38 46 69 110
AR 186 224 224 224 224 MERA -4 2 20 54 100
JERBK 262 265 447 700 1044 KA RIAEMRK -26 -6 0 0 0
KA 1 1 1 1 1 ks 20 13 15 15 15
&~ 182 187 352 588 922 NAMEEHINE 0 0 0 0
PR 57 56 53 51 50 BEAKE 1 8 8 15
H AR R T 22 22 40 59 71 RARENKE 0 0 0 0
¥ x & 990 996 1652 2273 3629  EBLAHE 84 57 126 193 328
A G A 232 208 778 1247 2335 FRIMEA 1 0 0 1 1
%2 A 3 0 0 684 1156 2208 A E 2 1 1 1
B AT Z AR AT K K 159 137 0 0 0  AHEH 83 57 125 193 328
HAbF ) R 72 72 94 91 127 FTiFHL 11 5 17 23 39
kR A 21 17 17 17 17 ##4 72 52 109 170 289
KA 0 0 0 0 0 JUHMRAHE -1 -3 -3 -6 -11
HALAER ) 5 21 17 17 17 17 va & £ 8] % A1 74 55 112 176 300
%At 253 226 795 1264 2353  EBITDA 87 63 150 255 439
JHMFRAE 10 7 4 -3 -13 EPS(%) 0.48 0.36 0.73 1.16 1.97
%N 152 152 152 152 152
AN 266 269 269 269 269 2021A 2023E  2024E
RS & 306 331 407 514 696 ARk
V26BN S RERE 727 764 853 1012 1290 & LA A (%) 44.1 -18.4 735 55.6 62.7
RAFA R AR A 990 996 1652 2273 3629  F Ak AIE(%) 78.2 -32.0 120.4 53.7 70.2
V38T E)AF T 69.6 -24.6 101.7 57.6 70.0
FAES
24 £(%) 50.4 49.9 48.5 49.6 51.3
% H) £ (%) 16.5 14.6 175 17.6 18.4
NEAEER(TH L) 2021A 2023E  2024E  2025E JEEElOI(D)] 9.8 6.8 12.7 16.8 22.6
BEEHALR 57 53 -294 76 200  ROIC(%) 135 8.4 10.2 13.0 14.1
b IR 72 52 109 170 289  ZhEeA
718 4K 11 12 12 20 32 T RAE%) 25.5 22.6 48.1 55.6 64.8
w435 A -4 2 20 54 100 % RArHE (%) -32.2 -26.8 36.9 57.2 98.7
S TP -4 -11 -8 -8 15 mEhkE 31 35 15 1.3 1.1
BIEFETH -112 21 -429 -164 603  ®FHHLE 15 16 0.6 0.7 05
Az B R4 R 93 22 2 3 -3 BB#S
BT EFHALRA -179 -48 -186 -266 361 B FRAMER 0.5 0.4 0.5 0.5 05
WAL 19 17 194 274 376 RAREEAEE 6.4 38 6.5 6.5 6.5
Kz -170 -42 0 -0 0 RARBKAHEE 2.8 24 8.9 0.0 0.0
H AR F AR 11 1 8 8 15 HFm#EHE (L)
EFKEHASR -13 -29 -43 72 121 BRI E (R AR 0.48 0.36 0.73 1.16 1.97
48 IHE 0 0 684 472 1053  FIRAEAARGHED 0.37 0.35 -1.93 0.50 -1.32
KA 0 0 0 0 0 HRFTF(RAHER) 478 5.02 5.60 6.65 8.47
38 T3 0 0 0 0 0 REkE
FANARIE Do 9 3 0 0 0 PIE 55.8 74.1 36.7 23.3 13.7
HRE T4 -22 -32 727 -543 -1174  P/B 56 5.4 48 41 32
A4 Y A -135 24 523 -261 -683  EV/EBITDA 44.7 62.3 29.6 18.4 12.2
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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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2

¥R % : 200120 BR %% : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

W44 : research@kysec.cn W44 : research@kysec.cn

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



