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B 2023/4/21
L AT (L) 92.21
—HF K& RIK(T) 110.88/50.02
EAA(L ) 171.18
AABFAL(C) 171.18
A (LIL) 1.86
FABELA(TIR) 1.86
I3 A #FE(%) 58.36
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HBEERR: RR

A8 XA AR
ORGSR AZTAH, 2023 F 4k 48338
KT H— N 815 8 L AFM/ED
-2023.2.26
(T EE SR ERTLEZAE,
FERSARAN AL 2R —N
& ZAFRED -2022.12.20
(LG e, MF “FomKkd

® ERELTFMEZN ARFMELL, £ “EN” #4

F RSB R Reh, RAVT A 8] 2023 SF 284 ALEFA A 4.26 12T URFAM
K 449 L), HdE 2024 FHM A 633 104, #2025 FM A 8.88 1L,
EPS # 2.29. 3.41. 4.79 /M, HATAZMAF R 2023-2025 5 PE % 40.2. 27.0.
193 1%, F/EASEERTZ Y AARAIMAHAL, % “EN” TR,

® AR AEFITHEN 2023 F 3 KRERIFXH

(1) 28] A A 2022 FF4h, £FFAET LN 2457 L1, RHIEK 67.32%;
FIJFEA A 2.64 12T, FlHIEK 32.06%; 5 HAedp)as4 40 222 2T,
Bl HL3E K 46.40%, WHFEFA. (2) 25048 LA 5% 48.05%, FT
% 3.92 Nass, T2 TREMTE ARSEARERE KRPTE. HEFRA
£ 9.64%, B 022 ANF 5 5 FEFRE, TR AES A 10.80%.
12.03%, 2% F M 0.55 2 2.35 A8 5 & B2 2023 5, N& T HRAFLENE
PREAHAIEH], RAAEEGLFRI. (3) 25083 LT % L5 30.74 12
T, eI, 2022 FIERN S AT A 839 1L, FlHbigk 189.42%, F &\ FiTH
¥, RN B I, M@ EPIEN ) £TFITE400H,

O MHET R—HRNHEBEFRAKR, KAEKFEFEL

NG EFAUSH X TS EALZZ EsAZ, TR—FLEZEETT 2023
F 3 A 30 BRAKS, FHEANRLHE, @i FE A KEI R 4542
FE MR A R AN F &, AN TR RBERIAAR, £ H, 23K
R “HB+m+R N+EER” WIRFEX, 94T BIRE P OREE LB ADFx,
REIZERIEG L AL, WA FTEFE IR KIKRA, 5] k508 5 ARk AR
AW, BEAERBR R LA B A b SR KR AR AT RE IR .

® M a#RaT: BURM B i BRI T H50F bR IERTHAE,

W % & Ao B A1 AT
K7 TR mARERHRE) P 2021A 20224 2023E 2024E 2025E
-2022.10.31 (T T ) 1,468 2,457 3,617 5032 7,270
YOY(%) 734 67.3 472 447 39.0
V384 ) (E 7 1) 200 264 426 633 888
YOY(%) 552 32.1 613 48.6 404
A1 E (%) 52.0 48.0 486 484 482
A (%) 13.6 10.7 118 12.1 122
ROE(%) 8.8 9.7 13.6 16.8 19.1
EPS(Hiif/ ) 1.08 142 229 341 479
P/E(f%) 85.6 64.8 402 27.0 193
P/B(f3) 7.6 6.6 5.6 47 3.8
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 2666 4776 7116 10533 13117 #FRgA 1468 2457 3617 5232 7270
N4 1018 1719 3462 4838 6808 B A 705 1276 1859 2702 3763
R MK E A B AR 3K 1212 2054 2769 2463 3240 FLALL A e 2 5 6 8 10
Hpb gk 54 68 113 137 229  BFLHA 138 237 338 500 694
AT IR 44 44 110 107 157 ##E%R 167 265 395 571 787
oy 290 839 625 687 1081  #FKHA 211 296 434 628 872
AR 48 53 37 2300 1602 M43 A 10 41 57 58 73
ERB T 800 1193 1273 1240 1616 /= BAEM Kk -1 -3 -134 -161 -195
KA 24 24 33 42 50 Hbdes 56 50 50 55 50
2w 387 497 710 924 1284  NAMAEEAlHE 0 0 0 0
TF = 37 55 49 46 38 #RAME 1 1 2 2
H AR R T 353 617 481 228 245 FEABME -0 1 1 1 1
# =& 3465 5969 8389 12155 14973  #LAHE 218 278 447 663 929
A G A 963 1992 4258 7602 9748  F ISP 0 0 0 0 1
s BHE K 353 869 3135 5503 7820  FLI I 7 5 6 8 11
REAT 235 B AR AR 203 487 443 816 1170  #HEEH 211 273 441 655 919
HAbF ) R 407 636 680 1283 758  FPiFAL 11 9 15 22 31
ERS Rk 239 1267 996 793 585  #A)iE 200 264 426 633 888
KA 2K 150 1066 853 639 26  IHBAEHZ -0 -0 -0 -0 -0
HALAER ) 5 89 201 143 154 158 V2 & B 8) % F1 8 200 264 426 633 888
R At 1202 3259 5254 8395 10333 EBITDA 241 396 580 901 1276
VHE ARG 2 14 13 13 13 EPS(%) 1.08 1.42 229 3.41 479
A 184 186 186 186 186
H AN 1545 1642 1642 1642 1642 EXFg i 2021A  2022A  2023E  2024E 2025E
RS & 532 778 1184 1793 2650 M KEEA
12 B EN A RAE RS 2262 2696 3122 3746 4627  F LN (%) 73.4 67.3 472 44.7 39.0
RAxA R AR A 3465 5969 8389 12155 14973 B LALH%) 56.8 275 60.8 48.4 40.3

V2B TE N )4 Y) 55.2 32.1 61.3 48.6 40.4

KAV A

25 & (%) 52.0 48.0 48.6 48.4 482

A E (%) 13.6 10.7 11.8 12.1 12.2
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 8.8 9.7 13.6 16.8 19.1
BEEHALR -119 -488 -184 294 283 ROIC(%) 6.9 6.8 6.7 7.7 8.5
b IR 200 264 426 633 888  fEfiAeS
718 4K 29 52 64 85 110 &= A (%) 34.7 54.6 62.6 69.1 69.0
w435 A 10 41 57 58 73 AR E %) -17.2 17.9 27.9 443 38.8
BFRK -6 -1 -1 -2 -2 WAL E 2.8 24 1.7 1.4 1.3
BTEFELH -470 -1031 -734 -1065 -785 A E 2.4 1.9 1.5 1.2 1.2
Atz T LR 117 187 5 3 -1 e i)
BT EFHALRA -378 -291 -151 -428 -341 ER AR 0.5 0.5 0.5 0.5 0.5
WAL 573 292 229 299 341 JL MK 2K B 4% % 1.5 1.5 1.5 1.6 1.8
EeEidy 21 0 -9 -9 -8 BRI ASEER 3.8 3.7 4.0 3.0 3.0
H AR F AR 174 1 69 -138 -8 ERAAE ()
EFEHALR 1007 1477 -188 -270 289 HNAE (RATHETE) 1.08 1.42 2.29 3.41 479
48 IHE 245 516 0 0 0 RN -0.64 -2.63 -0.99 -1.58 1.53
KHHE 2K 150 916 213 213 213 HRAF S (RATREE) 12.18 14.03 16.33 19.69 24.44
£ 38 B3 e 18 1 0 0 0 AEMEeE
FANARIE Do 713 97 0 0 0 PE 85.6 64.8 40.2 27.0 19.3
HRE T4 -119 -53 25 -56 76 P/B 7.6 6.6 5.6 4.7 38
R H iR 510 700 -522 -992 -347  EV/EBITDA 69.4 44.4 31.1 20.9 14.8
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

P HATIFARE

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

BREBRTIFEHNIA

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

& b (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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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 AEAET 0 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 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 AE AT AT
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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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