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BFRE: EAN (£H)
B 2023/4/19
L AT AN (L) 31.88
—F R FHRIK(T) 58.58/26.15
EAA(TL ) 151.85
AABTFAE(CA) 151.47
B A(ILRD) 4.76
AR R (1LAT) 4.75
I3 A #FE(%) 60.21
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-2022.10.31

(HERBACEZ SN, HAHL
#F AR-HUD—F ) # 12 & £ 47)
-2022.9.16
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® NE A 2022 FHKE 2023 F—F K, LEEAABEK

2022 F, A8 SRAE B 5638 1L, BIHLIEK 25.61%; I3 E4+1E 3.80
7, FIHIEK 2740%. 2023 F—FE, A3KAL2I 13151, Bl
K 9.63%; FHVFEFAIE 0.78 12T, FIHIEK 12.10%. REHA, 23] 5,
BARERAR, TE, BEFREHFie, BN FAAEEK, LT85 2023
F—F B RATLRARE Sy, KAV RGN F) 2023-2024 S5 W 7 T I #73E
2025 F Ak G AR, T 5] 2023-2025 F)2 %4108 513 (-0.87) /6.95 (-1.36)
/936 127, 3 EPS £ %% 1.08/1.46/1.97 T/f%, *F& % ATAMN 4 PE 53 A
31.3/23.1/17.2 4%, 5T 8 RIFOGREA®, £&H “EN” T4,

® AEB T ERFERFEMRIES, HHXBANY FRE s R

2022 F, NEAAFEET. WEEELS S A FIEI37.45/12.24 1L, FlHE
K 27.14/41.10%; £A41F 5 A H 21.28/25.96%, % #2021 5424+ 0.09/0.23pct,
% H5TFARECTFH = 'S EHFEEIARITIE, NEAETLRANEAHHEEK,
BAVRE A H L 3ak, A%, 2022 SFASAEE. B, TR, MERRESF
7 4.04/2.96/8.35/-0.15%, % $-0.02/-0.63/0.61/-0.39pct, &+ 4k 0.42pct,

5 R R AR TR & 8] 2022 FHF KN 4711, Blb3EK 3553%, A #
Tiafn g N8 TRk, HWELLZRTHES .

o REFMRMA, BEARE, AR, LHTHT kLA

NE) B S IT AR 5 RATRE ), HERBOR B 2 &, &P MR,
AFERF LS Em, HUD &~ &3l A3, A&~ RREFE 5. #4877~
Se B GO AR B SEAR, ATEAR AL F. RIR3ID FHK; FAKFEF
RAGRCZEANENE T HEABRIERESHSA NP FEALE S, FEN
BIEFE CHRATR; ©TINEAERF L R st a 5ERAEH A, BIFHA
W, CY Vision 5% S KMk F H o4, HAHHBRER, HEEEHET @, FHiLR
EXBRIMFE L. G TR0 LS 5 @B R, 26F ) R,
O NeRT: TRt EIRATAM., T LsmHFHI, THERKRAAI,

W %48 & Ao A B8 AR
EEE 2021A 2022A 2023E 2024E 2025E
R NCE D) 4,488 5,638 7,606 9,794 12,385
YOY(%) 33.0 25.6 349 28.8 26.5
)3 A 4 F)I(F 7 ) 299 380 513 695 936
YOY(%) 64.9 27.4 349 35.5 347
2% (%) 21.6 22.1 23.0 23.1 22.9
H A (%) 6.6 6.8 6.8 7.1 7.6
ROE(%) 7.6 9.1 10.9 13.0 15.1
EPS(##/70) 0.63 0.80 1.08 1.46 1.97
P/E(f%) 53.8 423 313 23.1 17.2
P/B(1%) 4.1 3.8 3.4 3.0 2.6
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 4017 4597 3307 4046 4999 BN 4488 5638 7606 9794 12385
e 936 753 1015 1307 1653 RSN 3520 4392 5857 7529 9553
R MK E A B AR 3K 1537 1978 0 0 0  TLHLRAMHMm 17 25 31 41 51
Hpb gk 24 22 40 40 61  FXFM 182 228 373 421 495
AT IR 36 59 69 96 113 #E%A 161 167 285 362 433
oy 914 1234 1630 2051 2620  AFEHA 347 471 586 744 904
AR 570 552 552 552 552 ME%A 11 9 41 65 86
R T~ 2032 2400 2849 3312 3827 WABMABK -26 -19 -17 23 -25
KA 158 173 209 247 283 HAksE 19 31 31 30 28
i* ; 1202 1466 1864 2272 2724 ARMAEE AIE -0 -1 -0 -0 -1
9% = 194 222 229 236 246 HEAKE 48 26 33 36 36
%4&#;@%}13& 7= 477 539 548 557 574 FAEABME -4 -0 0 0 0
¥ x & 6049 6997 6156 7358 8826 B LA 274 355 472 643 862
A G A 1920 2546 1195 1761 2355  FaAkMEN 1 2 3 3 2
FsR il 157 189 693 1241 1755  Edshb b 5 4 5 5 5
REAT 235 B AR AR 1211 1928 0 0 0 AIHEHR 270 353 470 640 860
HAbF ) R 552 430 502 520 600  Ff -28 -32 -45 -60 -81
ERS Rtk 231 235 230 225 220 #FE 298 385 515 700 941
KA 2K 109 58 53 48 4 VEMEAEME -1 4 2 5 5
HALAER ) 5 122 177 177 177 177 va & £ 8] % A1 299 380 513 695 936
%At 2152 2781 1425 1986 2576  EBITDA 405 532 668 925 1238
JHMFRAE 19 23 25 30 35  EPS(%) 0.63 0.80 1.08 1.46 1.97
A 475 476 476 476 476
FTANAR 954 964 964 964 964 EXRZEDTES 2021A 2022A 2023E 2024E 2025E
RS & 2501 2787 3302 4002 4944 mK#H
V3 & N B LA A 3878 4193 4706 5342 6215  F LN (%) 33.0 25.6 34,9 28.8 26.5
R A Ao L AR AL 6049 6997 6156 7358 8826 & AIE(%) 56.5 29.4 33.1 36.1 34.2
128 TEA S AT %) 64.9 27.4 34.9 35.5 34.7
KAV
25 & (%) 21.6 22.1 23.0 23.1 22.9
% (%) 6.6 6.8 6.8 7.1 7.6
2023E ROE(%) 7.6 9.1 10.9 13.0 15.1
ZEEHNALR 469 339 405 557 792 ROIC(%) 9.5 10.8 12.3 14.4 16.4
b IR 298 385 515 700 941  fEiREEH
718 4K 146 187 196 258 330 W A BE%) 35.6 39.7 23.1 27.0 29.2
w435 A 11 9 41 65 86  F AARHLE(%) -15.8 -10.8 -4.4 0.9 3.4
BFEME -48 -26 -33 -36 36 mArE 2.1 1.8 2.8 2.3 2.1
TIERAELS 36 294 -306 -402 493 RFLE 1.6 13 13 1.0 0.9
H ez AR 26 96 -7 29 37 HERS
BREHAAER -396 -378 -612 -685 810  EHFAHE 0.8 0.9 1.2 1.4 1.5
KRS 297 438 609 683 808 ANk A AE 32 32 0.0 0.0 0.0
KA 70 37 -36 -38 37 RATKEHAHE 5.0 49 1.2 0.0 0.0
E R AAR -169 23 33 35 35 HmR#EE (L)
SR EDNELR 141 -126 -35 -128 -150 RS (R ATREE) 0.63 0.80 1.08 1.46 1.97
48 IHE 3K 157 32 504 548 514 BREENERFHER) 0.98 0.71 0.85 1.17 1.66
KM% 109 -51 -5 -5 -4 BRI GRATHER) 8.14 8.80 9.88 11.22 13.05
& 3@ BRI A 2 1 0 0 0 fHEkE
KRR o 80 10 0 0 0 P/E 53.8 423 31.3 23.1 17.2
ReEFRER -206 -118 -534 -671 -660  P/B 4.1 3.8 3.4 3.0 2.6
R iR 211 -156 242 256 -168  EV/EBITDA 38.2 29.4 23.8 17.5 13.2
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LHEMZ, FFRIEFIFR LRGN EZARS (P AL, BBt 3k-F & e o R L& F e
BRHEAR R A F LR T HERRNIEAKLTREN HC3, C4, CSHL BT H . HEFELT LETERRNEAKT L
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
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,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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