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L AT (L) 23.44
—F R FHRIK(OT) 43.58/21.40
E A AE(fL ) 30.96
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©2023Q1 AL, PRPEMAZHEK, £ “EN” F4
2023Q1 &1k 2.84 4571;/-19 51%, V3% £1-0.02 12 7/-112.31%, 4= 4F V2 2% #1-0.05
%EHM%M,# FHAR A 238 OB A BUFANE 206 7 U, I E
337 77 s FAﬁmﬁiw%2MﬁﬁwAa$$%Aﬁﬁﬁu&M%%
TR A kz\F T # T e RREH 0 TITET A ANAAKER T 2 £ 2R A4
WA B Z, BIECLM KB K (W5 A+271%). FEEAERE, &M%
TR &AM, Ft 2023-2025 F )= H 0 AU 1.68/1.99/2.38 et (R A
1.70/2.07/2.49 1z ), & EPS # 1.27/1.51/1.80 7, L#TAM 32 PE #
19.6/16.5/13.8 4%, #KMFESFHH R, HHF “EN” F4.
® AR BILABK, BARHEHKE
2023Q1 £AIHE A 7.00%/-3.76pct, it ZRAFRAE S 2023Q1 HA ] 57 A %
8.99%/43.79%, FRMNALE T AR E4HME T A LMK LM, HP4E/
B 1R R M 4 AR ﬁlnwwnmu3nwmmmuszHnmm
2.01%/+1.57pct, A& FesF & 3 A st isg i K, » 5B k+138 7 TA+416
7 7 2023Q1 # A %-0.79%/-5.99pct, F=dF 5 A F-1.63%/ -5.82pct, B ARE 148
AE, Z2ERILR A 0.731C7T/H425.53%, RAKF

©2023Q2 iTH A BIFILKE, PRATIA B/AMK

s EA, N FRBE K KREP LR/ R RAERGER, TR Y KRIE
W, 3 ATRCEANGIFAY, R 3 A®mHEE P TSR, 2023Q2 A
Pk & R RMENAE 2023 55 12 AR TFERSKF, 123 AFL2EH
2, HpRAMEMAEIENE 20%, AT 2023 FRAMFIAS BARE K, BAERD
BE., PRINER, NAAEMWTAPRMEL L, FHREHELTE, 2023
Fox 8] KA FR A JRAR F R 2y S0/2 AT K, RT3 FRE AN S B P A KA R
P ie bk, b RADCNIZ A PR FE 15-20%.

O AT : BRMBMARZ., LEEF, HIEDRAREKEFF.

B A kR ) W %1% A E LG AR

= 8 NP AR e IR 2021A 2022A 2023E 2024E 2025E

-2022.12.29 B AN (E F ) 1,310 1,516 1,744 2,051 2,393
YOY (%) 5.6 15.7 15.0 17.6 16.7
Ja £ % A (F 77 L) 114 151 168 199 238
YOY (%) -41.3 32.0 11.8 18.5 19.2
) E(%) 16.7 13.7 16.8 17.2 17.6
A E (%) 8.7 9.9 9.6 9.7 9.9
ROE(%) 6.6 8.3 8.8 9.7 10.7
EPS(# 5%/ 7L) 0.86 1.14 1.27 1.51 1.80
P/E(4%) 28.8 21.9 19.6 16.5 13.8
P/B(4%) 1.9 1.8 1.7 1.6 1.5
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 1214 1220 1119 1182 1284 A A 1310 1516 1744 2051 2393
N4 219 346 467 486 546 LA A 1091 1308 1451 1697 1973
R &Y YR &) 281 255 0 0 0  TLHLRAMHMm 6 11 10 12 15
Hpb gk 3 3 4 5 5 FLHFA 19 20 21 27 33
AT IR 20 9 24 15 31 FEER 37 41 47 51 60
oy 173 196 213 265 291 HARRA 20 22 33 38
AR 519 411 411 411 411 MERA 31 -6 -4 -7
ARSI = 754 798 858 941 1038 A AmAEHI K -1 -3 0 0 0
KA 0 36 73 109 146  HAlkE 3 4 3 3 3
B3~ 441 601 615 649 695  AAMELFHIE 1 17 5 6 7
TF = 51 50 52 52 52 HWHME 7 29 10 13 15
H AR R T 261 112 118 130 146  FEEME -0 -0 -0 -0 -0
# =& 1968 2019 1977 2123 2322 FAAE 149 194 218 258 308
A G A 225 189 45 46 78 RIS F PN 3 2 4 4 3
s BHE K 0 0 0 0 32 FadshEoh 2 4 2 3 3
REAT 235 B AR AR 180 142 0 0 0 AIHEHR 149 193 220 260 309
HAbF ) R 45 46 45 46 46  PTiFHL 35 42 52 61 71
ERS Rk 17 20 20 20 20 A AHE 114 151 168 199 238
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 17 20 20 20 20 Ja&EANE)EAE 114 151 168 199 238
R At 242 209 65 67 98  EBITDA 179 232 261 306 363
JHMFRAE 0 0 0 0 0  EPS(%) 0.86 1.14 1.27 1.51 1.80
A 94 132 185 185 185
F AN 1219 1181 1129 1129 1129 EXRJug RS 2021A  2022A  2023E  2024E 2025E
(RS & 412 496 622 758 901 Bk
12 B EN A RAE RS 1725 1810 1912 2056 2224 F AN (%) 5.6 15.7 15.0 17.6 16.7
RAxA R AR A 1968 2019 1977 2123 2322 FAFIE%) -40.4 30.1 12.3 18.4 19.4

V2B TE N )4 Y) 413 32.0 11.8 18.5 19.2

KAV A

25 & (%) 16.7 13.7 16.8 17.2 17.6

% (%) 8.7 9.9 9.6 9.7 99
AERERE T L) 2021A 2022A 2023E 2024E p{IPI3)  ROE(%) 6.6 8.3 8.8 9.7 10.7
BEEHALR 19 201 279 195 234 ROIC(%) 6.3 7.8 8.2 9.1 10.0
A 114 151 168 199 238 s
718 4K 36 50 53 60 69 T RIHE%) 12.3 10.3 33 3.1 42
W %% A 6 -31 -6 -4 -7 F R E(%) -11.6 -18.3 237 229 225
#ZFEMK -7 29 -10 -13 -15 mEE 5.4 6.5 25.1 25.4 16.5
BTEFELH -125 40 80 -40 -41 A E 43 5.3 19.5 19.2 12.3
Atz T LR -5 21 -6 -7 -0 FE#S
BT EFHALRA -751 -9 -98 -125 -144 BER RS 0.9 0.8 0.9 1.0 1.1
WAL 249 78 77 107 129 K EEHFE 5.4 5.7 0.0 0.0 0.0
EeEidy -508 44 -36 -36 36 mATKHK A HE 6.7 8.1 20.4 0.0 0.0
H AT AR 6 25 15 19 22 HREHEE (L
EFEHALR 892 -69 -61 -51 62 HMROI (AR 0.86 1.14 1.27 1.51 1.80
48 IHE 0 0 0 0 32 HREEHARRIER 0.15 1.52 2.11 1.48 1.77
KA 0 0 0 0 0 HRETE(RIAER) 13.06 13.70 14.48 15.57 16.84
£ 38 B3 e 24 38 53 0 0 AEMEeE
FANARIE Do 951 -38 -53 0 0 PE 28.8 21.9 19.6 16.5 13.8
HRE T4 -82 -69 -61 51 94  P/B 1.9 1.8 1.7 1.6 15
R H iR 163 129 121 19 28  EV/EBITDA 22.0 16.8 14.5 12.3 10.3
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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,

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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
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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 &
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