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N E) 2022 SFEILEZIK 445 1L, RFRE 12.12%; SIEFE4F) 0.49 1L,
Bl Hb3E 14.41%. 2023Q1 EMEAL 1.2 12T, B 12.58%; M IaH44] 0.21
LA, B % 5.77%. BT ouhf Ak 4KE, &ATTF I 2023-2024 55 2 A AN, #F
3§ 2025 F BAVFUM], F0 4t 2023-2025 F )3 5% F1 5 A A 0.58(-0.48).0.71(-0.63)
0.78 /7., EPS # 0.06 (-0.05) . 0.07 (-0.07) . 0.08 T, LATAZMH 3+ PE A
754, 61.6. 55.7 15, MAERERBHTE. HEIDT LN, NaAHA R LR
B, AR,

0 BUTHRIBALMALFRKE, HEAFDRHEHK

(1) kA 2022 F KABBIFE LIS 4.44%F 1.75 1270 & RH SREN
R E KR, R K 79.14%E 1.76 1 4; SR ENTEEh, BT
H 69.76%ZE 0.54 1tT. (2) - RERA: 5] KA RBREAI K, 2022
SF Rl L3 77.93%; BB AR R T, B (AM) . & EREF TR, 2023Q1
FEACRI % 12.58%, EEATHRFRIT. BEMAR T RAR T, 57 8F,
e AR IE TR, HERF SR KRR AT/, EBZ 2023 5, SR EEE
7, AN E RN T K (1) Rk KRFE AR R A (2) KA
b P IgaR R FBRT T, AEREHEE, Q) AAHAMFELS, 27
KIBFRH FE O 2HENFT RN (BT KT, KBBE, &8IFAHE)

® A RRS T B LA RRA

2023Q1 2 8] F A ERHA 1.3pct £ 17.3%, FHEAFRA, 2023Q1 LA FH2 4
3.3pct £ 30.1%, EETARSAG A5 57 @#ommii. &E 2023 F, &% A
FlEEG, EARG A@EFraeR), ¥FRELEAHERLRE, MAEAREAL T
0, HEMRTEHFRE,

O NERT: RAEFHANNIE, T %46 R RBINM. BRAMAE BN A5 .

W %1% B A BB AR
AR 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 506 445 471 510 553
YOY (%) -28.8 -12.1 5.9 8.3 8.6
3 B4 A (F 7 L) 43 49 58 71 78
YOY (%) 27.7 14.4 17.8 223 10.6
A E(%) 20.4 25.0 253 26.9 26.9
% #) E(%) 8.5 11.0 12.3 13.9 14.1
ROE(%) 3.2 33 3.8 45 438
EPS(# /1) 0.05 0.05 0.06 0.07 0.08
P/E(%) 101.6 88.8 754 61.6 55.7
P/B(4%) 32 2.9 2.8 2.7 2.6

KRR BB FFRIEFA AT

i 4l B B G 6943 B AR A ik A B R 1/4



Z

FHRUE ST

-
4
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M M5 %
Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 864 1087 1137 1186 1253 A A 506 445 471 510 553
N4 151 605 603 736 794 s A 403 333 352 372 405
PR &Y YR &) 34 20 0 20 1 BFLAHE A A 4 5 5 6 6
Hpb Ak 3 2 233 107 184 EL%M 40 36 38 41 44
AT IR 3 2 88 0 92  FEHEMA 17 30 32 34 37
B 574 355 186 295 155 #HA%A 4 5 7 7 8
AR T 101 102 27 27 27 WMEHEHA -10 -18 -18 20 22
ERB R 532 499 489 483 477 FERAER K 21 -8 -8 9 -10
KA 0 0 0 0 0 ks 5 0 0
2w 261 239 243 247 248 AAMEE FHAE 0 0 0
TF = 66 64 63 62 60 WA ME -55 0 0
H AR R T 205 196 183 174 168  #AEAEME 5 2 2 2
# =& 1397 1586 1625 1669 1729  #®AE -16 55 65 79 88
A G A 48 55 56 56 60  FAEISPEA 55 0 0 0 0
%2 A 3 0 0 0 0 0 Fiik 0 1 1 1 1
REAT 23 B AR AR 11 11 12 12 14 AHEHR 39 55 64 79 87
HAbF ) R 37 44 44 44 46  PTiFHL -3 4 5 6 7
kR A 7 5 % F)H 42 50 59 73 80
KA 2K 0 0 Y HAL AR -1 1 2 2 2
HALAER ) 7 5 va & £ 8] % A1 43 49 58 71 78
® At 55 61 60 60 65  EBITDA 59 62 72 87 96
JHMFRAE 1 2 4 6 8  EPS(%) 0.04 0.05 0.06 0.07 0.08
%N 978 978 978 978 978
FTANAR 176 156 156 156 156 EXRZLEIES 2021A 2022A 2023E 2024E 2025E
RS & 358 389 421 462 508 ARKEEh
12 B EN A RAE RS 1341 1523 1561 1602 1656 & LA (%) -28.8 -12.1 59 8.3 8.6
R A Fe L AR AL 1397 1586 1625 1669 1729 ELANHE (%) -124.8 4493 17.7 222 10.6
V2B TEN S AT %) 277 14.4 17.8 223 10.6
KAV
25 & (%) 20.4 25.0 25.3 26.9 26.9
A (%) 8.5 11.0 12.3 13.9 14.1
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EENOHCA) 3.1 33 38 45 4.8
BEEHALR 277 312 35 163 82  ROIC(%) 238 22 2.7 3.4 3.6
A 42 50 59 73 80  REfEEES
I8 4K 24 25 26 29 32 WA RIE%) 3.9 3.8 3.7 3.6 3.8
W %% A -10 -18 -18 20 22 F AR E %) -10.7 -39.2 383 -45.5 -47.4
BFRK 55 0 0 0 0 AEIE 18.1 19.9 20.2 21.2 21.0
TIEREEH 143 238 -30 84 -5 aREE 3.9 115 15.2 15.8 16.7
Atz g AR 23 16 2 2 2 BEBRA
BT EFHALRA 41 15 33 21 24 ERERAHE 0.3 0.3 0.3 0.3 0.3
WAL 61 89 -11 -6 -6 RRERAEE 18.2 16.4 48.0 50.0 52.0
EEidy 50 0 0 0 0 AR ASEE 415 312 31.2 31.2 312
A AT AL R 152 104 -44 27 30 HFR#EAE (L)
EFKEHASR 263 127 -5 9 Sl BB (R AT 0.04 0.05 0.06 0.07 0.08
48 IHE 230 0 BTN RCATHES) 0.28 0.32 0.04 0.17 0.08
KA 0 0 FRA T (RATHEE) 1.37 1.56 1.60 1.64 1.69
238 N3G e 0 0 FEZiA e S
FANARIE Do 0 20 0 P/E 101.6 88.8 75.4 61.6 55.7
HAE T4 R 33 147 -5 9 -1 PB 32 29 2.8 2.7 2.6
R iR 55 454 2 134 57  EV/EBITDA 71.7 60.7 51.8 413 37.1
FAERR: R FFRIEFRF AT
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CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXSE . RIEEEAR, FRIEFKIT IR NS SR ARS (FAE) |, Bl T\ £-F & 3k % 04 FF R L E B
BT H EAULRZ A E LT HBRIE AR HCI, C4, CSHEBIHTH. HHEAFLLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2BH. I SAE A AR T 694713 &

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
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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

RS | b (Neutral) HU AT B AR 7 R L A E

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

HiE: WEAREANAIREB B 6~12 NA W, EFAA T AR RekE A, Hb A REEBEA P
K300 F5d. BRABBRABERK, WA BBHA AR GET I ILIRG) R BT A (5
ST 4 IEARAY) | ERRAEAR BN ARE 500 AN R RS HE . AANVERREEE, RBEEFRA LA K R
B 691 F BAGEBAF AR . BAVR RO RARIFRA R, A TR ILETZ B AN HEARE R BIERY
FRBETFAAHRITFRL, o B8 MAR AT ZEENR £ BTHE L HEERRE, AR
BREGNE 58, TR TR R AT 4548,

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.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AE AT AT

L& Ll

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

£l 3 %

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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