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B £ 2023/4/21
L AT (T) 18.80
—F R FHRIK(OT) 20.00/14.03
EWAA(T ) 44.98
ABT{E(T L) 39.09
B LA (TRR) 2.39
RABALA(TAL) 2.08
I3 A #FE(%) 89.37
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€2022Q3 FiAafEIE K, BAIFILIR
F— 843 8 R ATIRAE) -2022.10.28

€2022H1 BicAsE K, BAIF LK
£—) 813 8 AR -2022.9.1

(AR T F R K, ATOEAR B kI i
#HBUKP— AN EREZME)
-2022.5.29

® THAREERK, BAFILBRE, HH EN R

2022 Bl 32.08 12 (+11.74%) /1344 4] 2.19 12T (+18.44%) /4=3F )34 4]
1.04 127t (-4.95%) (dedFs A TiF 25 K % R B KB KA 2022H1 £ &
{2 %R ). 2022Q4 FL 8.96 1L (+16.20%) /1344 +] 0.60 12T
(-1.14%) . FEHzFEESFIIARERZ, &AM1LH 2023-2024 F #7348 2025
BAVFRM, A 2023-2025 VFAA AR 3.03/4.02/5.11 12 (2023-2024 &
3.02/3.94 7z ), 2 EPS 1.27/1.68/2.13 7., LATAAH 3t PE % 14.8/11.2/8.8
f&o FHFANE) 2023 ASNE R ERETHRGARCEK, HiHF “EN” FR,

® SIS RLEZ[HESY, aLHE SR

D e B IR IR AR ABN Z BRI, HIMCNEKIZHS . 2022 » 8] AR
F KB AR S TAEE 5 A5 BN 1.76/21.97 /L7, R H-22.87%/+1.56%, £
F 5B A 27.25%(+5.61pct)/39.60%(-3.53pct), BN & FL 471 4 5.48%/68.48% o
P AR T TAEsE P KRS = SN 18.49 12T, RH+12.39%; #5ME7
& 2022 M 4.9 12T (FlH+186.35%), A% 3.37%; 4 Rib: S REH A,
KB L. 2022 8 & LIAN 17.90 12 LR He+11.53%, % LIk Bk
it — PR E 56.16%. & L EH PRk 5 55 A Amazon JKA ] FE+9.17%/+11.02%,
KA/ #5352 W R 4 5 B tb+44.53%/+43.24%/673.70%; &= % 75 & 2022
N BB E S B — AR £ 68.89% (T ELIEHEIN AL,

® =R F, BAIF LR

2022 £ AV EF b-5.31pct £ 34.41%, 1] 9 B Hb-5.46pct £ 24.77%, AR %
TR/ ERFRIBERERN 091%/3.72%/20.15%, [ Fb-1.47pct/-0.10pct/-3.89pct,
LA AT A A E B E+0.39pct £ 6.82%. 2 FF 2022Q4 AR KX EA R, IR
F+3.09pct £ 6.74% (£ F 2022 FTHFI4bHE % Ka= & &£ TLAR T
{8, BAIFLRMEAE, B ELE 16.6pct £ 10.25%)

® M [e7: AT kT B, LRERKKETH, HRHERRRAAM,

Wt %48 B A EAB I8 AR
IR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 2,871 3,208 4,203 5,380 6,725
YOY (%) 48.0 11.7 31.0 28.0 25.0
Va3 k0% A IE(F 77 L) 185 219 303 402 511
YOY (%) -14.9 18.4 38.6 32.5 27.2
24 E (%) 39.7 34.4 36.7 37.0 37.2
A E (%) 6.4 6.8 7.2 7.5 7.6
ROE(%) 9.7 8.9 11.3 13.4 14.9
EPS(## /) 0.77 0.91 127 1.68 2.13
P/E(#5) 24.4 20.6 14.8 11.2 8.8
P/B(#%) 2.4 1.9 1.7 1.5 1.3
BRI R FORIERITF AT
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 2383 3152 2583 2059 3100 Bk 2871 3208 4203 5380 6725
N4 1505 1628 611 581 403 RSN 1731 2104 2660 3389 4223
R MK E A B AR 3K 199 184 318 272 465  FLHLA A Mo 14 18 25 32 40
Hpb gk 34 22 52 42 75 ELHFA 690 647 862 1119 1379
AT IR 17 36 33 55 55 FEER 109 119 159 194 235
oy 513 490 777 316 1308 KA 130 144 189 242 303
AR 115 793 793 793 793 MEFRA 68 29 15 14 22
R T > 1649 2836 3201 3481 3947 FERAEA K -9 -16 0 0 0
KA 29 52 75 98 120 HAbdei 22 86 54 70 62
2w 836 849 1256 1527 1929 NAMAEE Al H -6 -11 0 0
TF = 225 239 268 304 348 BEHME 26 -0 0 0
H AR R T 559 1696 1602 1552 1550 FAREKE 34 66 0 0
gl 3 4032 5989 5784 5540 7046 B LAHE 191 271 347 460 584
A G A 1543 1815 1486 1031 2181 RIS F PN 14 2 6 6 7
s BHE K 629 902 300 300 673 BRI E 2 4 3 4 3
REAT 235 B AR AR 525 507 798 317 1073 #UEEHR 202 269 349 462 588
HAbF ) R 388 405 388 414 435  PriEAL 18 50 46 61 78
ERS Rk 584 1722 1627 1516 1439 %404 184 219 303 401 510
KA 2K 392 701 606 495 418 VBB AR AR S -0 0 -0 -0 -1
HACIE R R 192 1021 1021 1021 1021 va & £ 8] % A1 185 219 303 402 511
R At 2127 3536 3113 2547 3620  EBITDA 278 379 447 588 745
VHE ARG 0 0 -0 -1 -1 EPS(%) 0.77 091 1.27 1.68 2.13
A 221 239 311 311 311
FTANAR 956 1247 1176 1176 1176  ERZuE-SiES 2021A 2022A 2023E 2024E 2025E
RS & 739 914 1129 1428 1789 KA
12 BB S RERE 1905 2453 2672 2994 3428 E LKA (%) 48.0 11.7 31.0 28.0 25.0
RAxA R AR A 4032 5989 5784 5540 7046 B L A)EH(%) -19.5 423 27.8 32.6 27.2
V2B TE N )4 Y) -149 18.4 38.6 325 27.2
KAV A
A F(%) 39.7 34.4 36.7 37.0 37.2
% (%) 6.4 6.8 72 7.5 7.6
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 9.7 8.9 113 13.4 14.9
BEEHALR 265 335 242 556 205  ROIC(%) 58 438 6.7 8.4 93
A 184 219 303 401 510  2REe A
718 4K 67 72 83 112 135 %~ B E %) 52.7 59.0 53.8 46.0 51.4
W %% A 68 29 15 14 22 & RATEE (%) -6.1 46.4 54.0 45.8 54.5
S TP -26 0 -0 -0 -0 A E 1.5 1.7 1.7 2.0 14
TIERELH -67 -148 -159 29 463 RFLE 12 12 0.9 12 0.6
Atz T LR 40 163 0 0 0 FiEfkh
BT EFHALRA -240 -847 -448 -391 -601 ER AR 0.8 0.6 0.7 1.0 1.1
WAL 312 538 342 257 443 Uk EEHFE 16.0 16.7 16.7 18.2 18.2
EeEidy 22 -333 23 23 23 pATKEH A HE 3.1 4.1 4.1 6.1 6.1
H AT AR 50 -642 -129 -157 -181 Hprair (L)
EFEHASR 639 495 -812 -194 -155 BN E(RATREE) 0.77 0.91 1.27 1.68 2.13
48 045 3 -83 273 -602 0 0 BREEAERGHED 1.11 1.40 1.01 232 0.86
KHHE 2K 42 309 95 -111 17 BT (RAAER) 7.81 10.09 11.01 12.36 14.17
& B AL A 82 18 72 0 0 AEMEeE
FANARIE Do 651 291 -2 0 0 PE 24.4 20.6 14.8 11.2 8.8
HAeE TR -53 -396 -115 -84 78  P/B 2.4 1.9 1.7 15 13
R H iR 627 -30 -1017 -30 -551  EV/EBITDA 20.4 17.4 15.5 11.6 9.8
FAERR: R FFRIEFRI 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
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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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 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

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
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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