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L AT (L) 26.11
—F & & RIK(T) 32.16/22.65
E AL ) 904.62
ABT{E(T L) 904.48
AR (LAL) 34.65
AR R (1LAT) 34.64
I3 A #FE(%) 18.78
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o HLAHKE, AR AEHRGE, £ HH” L

L K e 2023Q1 FAEFI 157.1 1L, R3EK 13.9%; 13844 149 1,
Bl EL3E 1.9%. &A14EH 2023-2025 SF B AIFAM], Tt 2023-2025 5512 2% 4| 4 A
# 61.1. 65.7. 71.0 127, EPS # %l 1.76. 1.90. 2.05 ., %A 3% PE 4
A 14.8. 13.8. 12745, N a1 A Z it B, % “HBHE PR,

© 2023Q1 BEMAMHE K, AFEEFAHERSA

2023Q1 BT ILRE 1bIE 14.8%, ERHMNEILEARA, STk,
2023Q1 EFANAR LIE 126.3%, H P ASANETRA R, & & F)0H K BT,
BB 2023 F, it A&FHNEZATIKE S AAY, AN 2022 F T %, BASM £
AE, B SAEATARA R, 122023 FHNBIKT, MitsFEFELRF
WK, HNSBMITIEEmE SRS, 583K T8 SA08 L LA BT,
® it 2023 S P ok A T £ 4 542

2023Q1 A#l A E R LIEK 3%, #MEHKER: (1) 2022 FRBATAFHE
#oR, AHEAK; Q) RERITE, HEFIFEA, EhANTRESH R, §FLK
¥ o 2023Q1 M # S NF L3 4.7%. 2023Q1 & Lk A)H B L% 6.8%, AT
1/ 2022 SFRHAAA KN A R GE A, AR, 120 5] F 2022Q4 3t F SR A
I EAHEH Xk AR A, 2023Q1 vb AR 44545, BT 2023 F, LM
Jo R4 &R0 T T3 R AR AR 2022 FARHF, A2 8] SRR AT R BRI 56 R A Ak
ALiTHeh, T 2023 Fob AT 4 H 545,

O THNREREFRKERS, SLFARTAFNSHEETHEK

JER 2023 F, AR ST TAATEK: (1) KRELZHLE [ EiEF )
B, B EAE N TAZ; (2) il SRR RE LK (3) H AR
TR TR, R R B EFIRE o (4) FRIAREH &% RHE
Jo LA R B SamART S (5) BidfE S E ERARE,

O NERT: RAEFHANNIE, T %6 EARBINM. RAMAE BN 5,

W 4 4% & Ae AE B AR AR
AR 2021A 2022A 2023E 2024E 2025E
R INCEED) 66,682 62,576 66,701 70,427 73,439
YOY (%) 9.7 -6.2 6.6 5.6 4.3
)3 4 A E (T 7 A 4,866 5,621 6,114 6,572 7,098
YOY (%) 222 15.5 8.8 7.5 8.0
241 E(%) 15.4 16.4 16.4 16.4 16.4
A E (%) 73 9.0 9.2 9.3 9.7
ROE(%) 21.1 25.8 25.0 21.1 18.5
EPS(#i#/7) 1.40 1.62 1.76 1.90 2.05
P/E(f%) 18.6 16.1 14.8 13.8 12.7
P/B(4%) 4.0 4.1 3.7 2.9 2.4
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 17520 16076 17854 27009 33561  FIEA 66682 62576 66701 70427 73439
N4 7839 5769 7091 15940 22199  FdR A 56445 52319 55731 58900 61389
R MK E A RO H R 3K 233 237 264 265 287 B LAAR M A 307 342 365 385 402
Hpb Ak 45 21 50 24 53 FLHA 1874 1927 2048 2155 2240
AT IR 169 105 188 121 200 EFEFA 1082 1134 1201 1261 1307
B 5669 6121 6438 6835 6999  FFKIA 144 168 179 190 198
AR T 3564 3823 3823 3823 3823 WM& A -11 -61 30 -113 -362
R T~ 16457 20336 19868 19229 18388 /WAL H K -1298 -279 -298 314 -328
KA 339 182 57 -64 -181 Ak s 407 313 268 270 286
2w 11021 15505 15651 15504 15074  AAMMEE S 25 4 -11 3 -7
TF = 1078 1243 1252 1282 1315 BFE4kE 222 106 84 88 92
H AR R T 4020 3406 2908 2508 2180  F AL RS 7 124 37 45 53
¥ x & 33977 36412 37721 46238 51949  BLAB 6239 7141 7823 8363 9019
A G A 9974 13501 12041 13892 12410 RIS F PN 22 36 26 29 28
s AR 2338 3147 3147 3147 3147  FLRIEIH 44 17 38 40 35
REAT 23 B AR AR 2144 3919 2539 4286 2828  AEEHR 6216 7160 7811 8352 9012
AR {AT 5493 6435 6354 6459 6435  FTiFAL 1332 1443 1574 1683 1816
ERS Rk 853 729 726 723 720  #FE 4884 5717 6237 6669 7196
KA 2K 13 12 10 7 3 VBB AR AR S 18 96 123 97 98
HALAER ) 840 716 716 716 716 Y3 BB 8 HAE 4866 5621 6114 6572 7098
® At 10828 14230 12766 14615 13129  EBITDA 7144 8445 9073 9558 10072
JHMFRAE 341 330 452 549 648  EPS(7T) 1.40 1.62 1.76 1.90 2.05
A 3465 3465 3465 3465 3465
F AN 8072 8063 8063 8063 8063  EXFp s 2021A 2022A  2023E 2024E 2025E
[ & 11161 10201 12593 15151 17912 RK#eH
V26BN S RERE 22809 21853 24502 31074 38172 BN (%) 9.7 -6.2 6.6 5.6 43
RAF AR AR AR 33977 36412 37721 46238 51949 Bk ALHE%) 221 14.5 9.5 6.9 7.8
V38 TN 84 F %) 222 15.5 8.8 7.5 8.0
KAV
A F(%) 15.4 16.4 16.4 16.4 16.4
% F (%) 73 9.0 9.2 9.3 9.7
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 21.1 25.8 25.0 21.1 18.5
BEEHALR 6034 7565 5585 9331 6361  ROIC(%) 18.7 22.4 222 18.9 16.5
A 4884 5717 6237 6669 7196  fEfEgeS
I8 4K 1020 1267 1264 1360 1441 T2 AR FE%) 31.9 39.1 33.8 31.6 253
w435 A -11 -61 30 -113 362 F QAR EEE(%) 212 93 -13.9 -38.9 -47.9
#ZFEMK 222 -106 -84 -88 92 AFE 1.8 1.2 1.5 1.9 2.7
TIEREEH -75 1034 -1837 1544 -1775 & FHhE 1.0 0.5 0.7 12 1.9
Atz g AR 437 -286 26 -41 46 BERS
BT EFHALRA -592 -3488 -686 -593 -461 ER AR 1.9 1.8 1.8 1.7 1.5
HAXLE 3933 3549 -343 -518 725 RAKTRER AR 259.6 266.4 266.4 266.4 266.4
EEidy 3127 -161 125 116 116  BATIRKAESEE 29.3 17.3 17.3 17.3 17.3
H A F AR 6468 -100 -904 -994 -1070  HFmR#EEE ()
HEFEHALR -6002 -6415 -3576 110 359 HRDAKE (RATHETE) 1.40 1.62 1.76 1.90 2.05
48 IHE -45 809 0 0 0 BIREENERFHHEE 1.74 218 1.61 2.69 1.84
KA 2 -1 3 3 3 BRERARIHED) 6.58 6.31 7.07 8.97 11.02
238 N3G e 0 0 0 0 0 AEMEeE
FANARIE Do -0 -10 0 0 0 PE 18.6 16.1 14.8 13.8 12.7
HME T ALK -5955 -7214 -3574 113 362 P/B 4.0 4.1 3.7 2.9 24
R iR -556 2337 1322 8849 6259  EV/EBITDA 11.8 10.4 9.5 8.1 7.1
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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
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 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 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 AEFR 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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