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BFRE: EAN (£H)

B 2023/4/26
L AT AN (L) 12.68
—F & & RIK(T) 21.05/11.05
B LML) 39.15
FAB LML) 18.52
B A(ILRD) 3.09
RABRAMLIR) 1.46

i3 AR BF E(%) 195.37

N E A 5T A

A8 KA AR

€2022H1 ALAafEIE K, #F KN Ao
KHFRREL—F N HAZ L)
-2022.8.29

(HRE—IE, RANEEZELKRE S
AAT—F D AR KRR ALY -2022.8.12

® 2022 FEIKF L3 K 26.61%, LHitkirigk

N B B AR 2022 AR, FAEIK 291 L, RHIEK 26.61%; =FE4AIEA
8719.30 77 7, RIELIEK 20.62%; 4=dE 384 4] 8465.17 77 ., FlLIEK 17.41%.
BETERTEANZ LG KA F, N RFEOFHY, BIRIBREET
P, 2 LEZMFHA, KMNLESA S 2023-2024 F 407N, H 3 2025
Fb LI, At ) 2023-2025 FJaEAALES A A 1.15/1.46/1.79 LT,
2 EPS %A1 0.37/0.47/0.58 7T/RL, 3F &2 % ATRELA 69 PE 4414 32.7/25.8/21.0 4%,
EFRAMAT LA, BH “ENT HR

© 2023Q1 LA R R b 3.89PCT, BAfEHHERHA

N B KA 2023 F—FHR, BALEH 4312.02 B L, R 16.60%; V3 E4% A0
855.83 71 L, FlHL3E K 39.53%; =ik Ja#:44104d 706.88 77 7, FlHIEK 18.31%,
#2023 Fokdgfae KT T RAF AR, 2023Q1 NS EAFE 4520%, FAFE
19.85%, [R5 #13& 42 3.89PCT 4= 3.26PCT, B AL/t —F -G, o\ 8] B
RIRF, 2023Q1 #F K % A& 16.55%, Rl 8.60PCT, H4:aF KAANA /4%
FATNABSERG TS .

O X# “—HABE, BRI XK, FRGEFEETHITRE B KER
B ATABA S, ARITIR S ERBRIE. RANE BRI T FE &k
AR, BRABHRREE . RANEZMR, T T LANEERMNEK, &
2T A EARL 400 7 FH N RO HARHIEE, BFEAEF KT 30 7F5
NEHEE; BEmd @, %giﬁﬁ% | X RGREF T AGREHLEST Y K,
BHRAI I, AR T RRRERARREK; FRGFEEF R, A
%ﬂ%iﬁ%ﬁﬁﬁkkﬁm&ﬁﬁ% TG A BT, ARG ITEHG
BN K B, B RBRARTFOOIRF T, TANT LGk Fik LR, » 38R
AR, KAWL T 1,

O MR T: RANATL I E TRAAI; BFETHELS, F L L 53 ERETRAY.

W 4 4% & Ae AE B AR AR
AR 2021A 2022A 2023E 2024E 2025E
# AN (F T ) 230 291 360 470 589
YOY (%) 27.9 26.6 23.7 30.6 25
Ja 4 A (F 7 ) 72 87 115 146 179
YOY (%) 352 20.6 31.9 26.8 22.8
24 £ (%) 532 49.9 52.0 52.5 53.0
%A E (%) 314 30.0 31.9 31.0 30.4
ROE(%) 7.8 8.7 10.3 11.6 12.5
EPS(¥%/7.) 0.23 0.28 0.37 0.47 0.58
P/E(f%) 52.0 43.1 327 25.8 21.0
P/B(4%) 4.1 3.8 3.4 3.0 2.6
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 541 607 656 786 991 A 230 291 360 470 589
N4 377 417 552 673 843 RSN 108 146 173 223 277
R &Y YR &) 91 118 0 0 0  TLHLRAMHMm 1 1 2 2 3
Hpb gk 0 1 1 2 1 ZTL¥EA 4 5 6 8 10
AT IR 28 14 38 30 55 EFEEA 20 25 27 34 42
oy 31 37 44 60 69 KA 18 20 27 35 43
AR 13 21 22 22 23 WMEHEHA -4 -6 -4 -0 8
R T~ 414 432 483 575 674  FEBAABK -0 0 0 0 0
KA 0 0 -0 -0 -0 HAks 0 0 0 0
i* ; 191 233 276 346 420  AAMERKE 0 0 0 0
N W 80 146 144 142 140 #£FAKE 1 0 0 0 1
;H«&#mefmn?? 143 54 63 86 114 FEARMKSE -0 0 -0 -0 -0
¥ x & 955 1040 1140 1361 1665 &L AE 84 98 129 167 205
A G A 31 40 25 105 234 IS 0 3 4 2 2
FsR il 0 0 0 79 200 BRI 1 0 1 1 1
REAT 235 B AR AR 7 15 0 0 0 AIHEHR 83 100 133 168 206
HAbF ) R 24 25 25 26 25 PTiFHL 11 13 17 22 27
kR A 0 % F)H 72 87 115 146 179
KA 2K 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 0 va & £ 8] % A1 72 87 115 146 179
%At 31 40 25 105 235  EBITDA 96 125 174 222 279
JHMFRAE 0 0 0 0 0  EPS(%) 0.23 0.28 0.37 0.47 0.58
A 238 309 309 309 309
FTANAR 446 374 374 374 374 ERZERTES 2021A 2022A 2023E 2024E 2025E
RS & 241 316 426 565 732 ARKEh
EY AN E S &1 924 999 1114 1256 1430 B kAN (%) 27.9 26.6 23.7 30.6 252
R A Ao L AR AL 955 1040 1140 1361 1665 2 e A7 (%) 339 16.4 325 29.1 22.5
128 TEA S AT %) 35.2 20.6 31.9 26.8 22.8
KAV
A F(%) 53.2 49.9 52.0 525 53.0
A E (%) 31.4 30.0 31.9 31.0 30.4
ROE(%) 7.8 8.7 10.3 11.6 12.5
ZEEHNALR 56 104 238 207 239 ROIC(%) 11.8 13.4 18.7 20.4 213
H )i 72 87 115 146 179 BAEfeH
718 4K 24 37 56 70 87 W RIE(%) 33 3.9 22 7.7 14.1
W %% A -4 -6 -4 -0 8 &R E(%) -40.8 -41.7 -49.5 -47.3 -44.4
BFEHK -1 -0 -0 -0 -1 AR 17.5 15.1 26.1 75 42
TIERAELS -41 22 72 -7 33 &FHE 15.4 13.6 22.4 6.6 3.7
H ez AR 5 8 -1 -1 2 FEfk S
BREHAAER -121 -56 -107 -161 -186 EHEFAHE 0.2 0.3 0.3 0.4 0.4
KRS 114 55 107 161 186  RIKEHEHFE 3.0 2.8 0.0 0.0 0.0
EeEidy -8 2 0 0 0 AR ASEE 23.9 13.5 23.3 0.0 0.0
E R AAR 1 0 0 0 1 HFR#EHE (L)
ERENNER 32 -12 4 -4 -13 EHRROK S (RATRETE) 0.23 0.28 0.37 0.47 0.58
PRl 0 0 0 79 130 SR ENARRIHED 0.18 0.34 0.77 0.67 0.77
KM% 0 0 0 0 R GAHED) 2.99 3.24 3.61 4.07 4.63
& 3@ BRI A 79 71 0 0 fHEkE
KRR o -79 71 0 0 P/E 52.0 43.1 32.70 25.78 21.00
F A FRER 32 -12 4 -83 -143  P/B 4.1 3.8 3.4 3.0 26
R iR -97 36 135 43 40  EV/EBITDA 35.2 26.7 18.4 14.2 11.2
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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
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

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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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 H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn
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