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B 2023/4/24
L AT AL (L) 5.45
—F R & RIK(T) 5.57/3.34
EAE(L ) 79.53
B TAE (T L) 59.01
B A(LIR) 14.59
FAB L A(LRR) 10.83
i 3 A #HF (%) 107.06
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HBEERR: RR
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€2022 F WG AR, b ERM & EEE
L — 815 & AR ED
-2023.4.17
(b BB EMEH, SRpEedr
FRKE R —nEEAREEZRED
-2023.4.10

2023Q1 A EARMHAR, B 2023 FL G Kz
N E)4E & R HME

B9 (9HIF)
lvming@Xkysec.cn
iEP %5 : S0790520030002
® 2023Q1 AHAZHH, H 2023 FUHGHEKERFE S, %H “EN” FR
8] KA 2023Q1 W4y, 2023Q1 FHAEF I 129107, ZAHKTIANRH+11.5%
(2022Q1 JA NI b3 K 16.3%), 55 I V3 A4 A)iE 2.56 1271 (+24.2%), F=dE)z
FHAAE 2.2 1270 (+31.9%). % )& 2023Q1 » &) BAV A ABTAHAN, KM% LA
2023-2025 S Z.A) FM, At 2023-2025 SF )3 £4 A iE 5 5] 6.2/7.4/8.8 12T (&
%4 6.1/7.3/18.6 7z ), & EPS % 0.4/0.5/0.6 T, ¥%#TAZ#rt & PE 12.2/10.2/8.5
1&, AT E S0 IRIE ) T IRAKE A R E 55 R Rk, 5T I o i B Re BT R AT,
S mES RI| K. T RE 24 REMmE, 2022Q2 W RAKL KA LA
Phmig (2022Q2 HANIEiR-145%), L4 “ENT FRH.
® AANIRF: FieEAREE RiE IR
S ieE, T B&M 2023QL N FEAEK, AHASHHEKIRS, £ 505
GREA S OURGHEANEHBRA T FTRMIES T, 2023 F 4 ARG EALE
e AFIBK AT, FREHNHRAINAERE, FAZ R ZBMEH LR
%1R 1K POLO #5, "% 2023 5 4 A 4& 4 Iconic POLO # 7| @ L ¥ 2 K&
NS (AERFARAR), o-RE, FHETIRS, AERRKETRA.
® 2023Q1 Z A8k /1 K4, BB BEHIF, ALAKBAE
(1) BA A 2023Q1 £#) F£+0.3pct £ 66.1%, #iit 2023Q1 F & k% & A F A
I de AR L AR IR . 2023Q1 4 A F+2pct £ 19.8%, &7 LA FRA
&HKERRNEIE T, (2) % As%: 2023Q1 Mk A 548 2T (+3.8%), 4
& 178 325 B 3 B 5 A1+2.3%/+3.2%/+21.1%, #F R 3% A3 K R0 5) &= Sl 3 3N
MR, WEREK AT A RA IR Y. 2023Q1 #A1a] 5 A %-3.1pct
E 42.5% % A 45 4E % B F-3.1pct, 2023Q1 £EE/E I KMV 5% R EH A A
34.8%/6.1%/1.7%/-0.1% (-3.1/-0.5/+0.1/+0.3pct). (3) Bi&3%: 2023Q1 L& &3
MEFRAH 151 (+261.4%), KigRA L& F T Sl N8 K sh 4 &
W H3g A, B I ARA. FHBE T AT E. 2023Q1 % K4 14.03 e, %
2022 FJR 3G A 2.6 LT, Hak 2023Q1 K, HHHMAHN 10.76 1. (-8.8%), #
KR A R4 268 X (<18 RK), MMHAER 6.11CT (+5.4%), RAICJE S K $k 49.3
£ (11 R), % L% BEIER N HE G,
O A [e#RT: T4, B RATATAM, BSHEEIBRETAAY.

BEF (947

zhoujiale@kysec.cn
iE45 %5 : S0790522030002

W F 4% R An AE A28 A7

2021A 2022A 2023E 2024E
BN (E T ) 4,451 4,313 5,300 6,113 6,984
YOY (%) 175 -3.1 229 15.3 14.2
Ja# 4 4)E(F 7 ) 464 459 616 738 878
YOY (%) 26.7 -1.2 34.3 19.8 18.9
£ % (%) 63.9 62.7 63.9 64.1 64.4
#F)E (%) 10.4 10.6 11.6 12.1 12.6
ROE(%) 11.2 11.8 14.5 15.9 16.8
EPS(3#i#% /) 0.32 0.31 0.42 0.51 0.60
P/E(%) 16.2 16.4 12.2 10.2 8.5
P/B(4%) 1.8 1.9 1.8 1.6 1.4
KRR R, FFRIERTF T
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E
AT~ 3877 3667 4542 5199 6251  FIIHA 4451 4313 5300 6113 6984
e 1907 1443 1816 2409 2764  FLm A 1606 1607 1913 2194 2486
R &Y YR &) 574 619 753 850 1005 & LALA A e 44 37 53 61 70
By TR E 60 66 101 83 129  ELHA 1765 1711 2088 2396 2724
A KK 74 47 94 72 119 F2%A 329 279 339 388 441
oy 1149 1179 1490 1548 1954 K%M 76 83 101 116 133
H AT 111 314 287 237 2719 ME%A -3 -33 -41 -48 -55
ERFH T~ 2241 2323 1800 1638 1413 KA REMR K -75 -134 -147 -147 -147
KA 248 237 258 282 310 HAks 65 126 100 100 100
&R 446 418 454 446 422 AMAMEESHKE -8 -19 -10 -10 -10
F R 214 224 197 176 158  #FHKE 19 13 21 24 28
H AR R T 1332 1444 890 733 523  FAEAEME 1 1 1 1 1
gl 3 6118 5990 6342 6837 7664  HLAHE 625 604 812 973 1158
A G A 1773 1832 1849 1925 2172 FRIMEA 13 14 13 13 13
48 I 80 278 154 170 201 FLsE 22 1 11 11 1
R A AR RO AT IR 507 530 629 691 843 A& 616 607 815 976 1161
HAbF ) R 1186 1024 1066 1063 1128 Fifg#t 136 131 176 210 250
ERS Rk 78 110 9 93 80  ##1 479 476 639 766 911
KA 0 46 34 25 15 VHMmAME 15 17 23 28 33
AR R 78 64 62 68 65 YA A&ENE)HFIHE 464 459 616 738 878
R At 1851 1942 1946 2018 2252  EBITDA 716 733 928 1025 1205
JHMFRAE 105 114 137 165 198  EPS(1) 0.32 0.31 0.42 0.51 0.60
%N 1459 1459 1459 1459 1459
AN 769 769 769 769 769 2021A  2022A  2023E  2024E
RS & 1933 1706 1871 2109 2367
12 BB S RERE 4161 3935 4259 4654 5214 & Lk AN (%) 175 3.1 22.9 15.3 14.2
R AR I AR AR S 6118 5990 6342 6837 7664 E L AYHE(%) 21.2 -3.5 34.6 19.8 18.9
V38T E)AF T 26.7 -1.2 34.3 19.8 18.9
FAES
24 £(%) 63.9 62.7 63.9 64.1 64.4
% ) % (%) 10.4 10.6 11.6 121 12.6
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 11.2 11.8 14.5 15.9 16.8
BEEHALR 619 515 444 732 505  ROIC(%) 10.0 10.4 13.6 14.7 15.6
A 479 476 639 766 911  fEfiseS
I8 4K 152 150 148 101 110 T~ At F%) 30.3 32.4 30.7 29.5 29.4
w435 A -3 -33 -41 -48 55 & RAR & (%) -39.7 -24.6 -35.7 445 -45.9
BFEBHK -19 -13 21 24 28 AEE 2.2 2.0 25 2.7 29
TETEEHN -142 -335 -300 -67 441 RFLE 1.4 13 16 1.8 1.9
Atz T LR 152 271 19 4 9 EE#HS
BT EFHALRA 235 -488 382 138 9%5 ERXSRAHE 0.8 0.7 0.9 0.9 1.0
WAL 146 199 -123 -35 48  RMKRFHEHE 7.9 7.2 7.7 76 75
Kz 310 -266 21 -28 28  RARHKAHE 36 31 33 33 32
H AR F AR 691 -556 237 74 19  HFm#EHE (L)
BT EHALR 344 532 -452 277 246 FENTMCE (RATEE) 0.32 0.31 0.42 0.51 0.60
48 IHE 3 -23 198 -124 17 30  ARZENAARIRED 0.42 0.35 0.30 0.50 0.35
KA 0 46 -12 -9 210 BRFT E(RAHER) 2.85 2.70 2.92 3.19 357
& B AL A 242 0 0 0 0 k&
B AN ARG o 483 1 0 0 0 PE 16.2 16.4 12.2 10.2 85
HRE T4 -357 -776 -316 -285 266  P/B 1.8 1.9 1.8 16 1.4
A4 Y A i 1198 -503 374 593 355  EV/EBITDA 8.2 8.8 6.3 5.3 42
FAERR: R FRIEFRF R
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF L AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBEABERK. MR BRI ZHORAE G IEIRE) I MB35 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4
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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 %,
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, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE o TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

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
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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



