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L AT R (T) 81.90
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® 2023Q1 L HFEAEE K, BAIRARI, £H “EN” HLK

o8] R A 2022 FAR A 2023 F—FdR: 2022 FEABIL 7514 1L (+43.54%)
Ja &4 ALE 3.63 12 (+20.90%); 4=dE4 A8 3.61 12T (+27.72%). 2023Q1
FIAN 21.67 12T (+49.41%, HHEBSHKIE, TRE); FIEEAFE 0.76 12
A (+143.67%); F=3E4 4108 0.75 12T (+101.47%). KB AR/ kA&, 2023Q1
pal R ER 35% (Fldpet, BB O RZ), BFARARS, TR MEMRK
RRFRI, AT HRAEREMR NIANEEFE, REHE. RITEMHEI A
kFGBKE A, RKETE KA, KA_EA 2023-2024 5553738 2025 F B A
M, it 2023-2025 S5 )2 B4 FE S H A 4.02 R 3.90). 5.05 (R 4.63). 6.45
fe ., LSRN PE 9518 20.2/16.1/12.6 45, %48 “FEN” #F4,

® 1 ERIFRRT K, FIEAFMELSMAHEE, BHRHFIRIE
ITEBRY K, ITEHEKEHR 30%. 2 3) 2023Q1 17/5 £ % 2022Q1 43 1,058
K, NEHKEN 33.76%; 2022 FE 43w 1,011 &, [TEHRKEA 33.21%.
NG LBk AT K, MEIVERYIZR . ik, CHE AT LT,
B2 0 T B3 KA AR B ARl ak S . FALEARELSMERIRA, AEGH
®IERK, BARHBRTRA. 2022 FTEAFZILTIK 1636 12T (+11.4%),
HANE 1.09 12T (+27.5%), A1 F 32T 0.4pct X 2] 35.6%, #FF4=-H 0.8pct
KE] 6.7%. N8BT EE5RHIE N AWK, FHREE R EBHT K, XL
KT EREHERNRERE BRSNS K, LB LD 88 LA, T4
M. RE4 RS,

® FELIRFAY, RESALEFNRS, WRETHENBEIES)

N B ERARAT L ST AR @ T HE” 691 JE IR Rk ST 12 S AL AL
Boo BARABEL S BINR . RATIGEE BOR TAE0 s, 248 2 SRS, 3210
FURG, BERFAEPF AN, BHEHZLARENTH-TFE, TRTHENEC
TF N

® A e#T: TS hokl, HMESTBATM, /R EBAN TN

NKERIM—2BRBERE) M5Bl F

-2022.8.9 A% 2021A 2022A 2023E 2024E 2025E
W IEN(F 7 ) 5,235 7,514 9,657 12,425 16,019
YOY (%) 17.2 435 28.5 28.7 28.9
)3 54 A E (| 7 ) 301 363 402 505 645
YOY (%) 19.7 20.9 10.8 25.6 27.6
) F(%) 35.8 36.1 36.3 36.5 36.7
R F (%) 5.7 4.8 4.1 4.1 4.0
ROE(%) 15.8 14.1 13.5 14.9 16.5
EPS(#7%/70) 3.03 3.66 4.06 5.10 6.50
P/E(4%) 27.0 22.4 20.2 16.1 12.6
P/B(#%) 43 3.1 2.7 24 2.1
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 2497 3939 3476 5249 5937  FIRMA 5235 7514 9657 12425 16019
e 983 933 1198 1542 1988  Eaka A 3359 4799 6151 7890 10140
R MK E A B AR 3K 228 592 0 0 0  TLHLRAMHMm 11 23 31 36 45
Hpb gk 57 54 88 94 141 EL%M 1340 1911 2492 3168 4117
AT IR 31 131 77 191 155 #®E%M 138 210 283 362 452
oy 1121 2166 2048 3357 3588  AFA®M 0 0 0 0 0
AR 77 65 65 65 65 MEHHA 48 102 224 377 503
R T~ 2717 5705 5891 6106 6376 T EBAABK -14 -35 0 0 0
KA 10 18 27 35 43 HAeakE 24 14 17 17 18
2w 400 905 1121 1375 1690  NAMAEE Sl H 0 0 0
TF = 45 90 95 100 105 #&AAME 2 2 3
H AR R T 2263 4691 4648 4597 4538  F A EREKE 1 0 0 0
# =& 5214 9644 9367 11355 12313 #L2A)E 354 445 491 607 778
A G A 2421 4225 3771 5576 6234 RIS F PN 9 6 10 11 9
s BHE K 30 201 2927 4538 5187  ELI 4 11 8 9 8
REAT 235 B AR AR 1724 2803 0 0 0 AIHEHR 358 441 492 610 779
AR RAT 667 1221 844 1038 1047 FTiEAL 59 77 92 106 137
ERS Rtk 900 2851 2628 2403 2182 ##E 299 363 400 503 642
KA 2K 25 1192 968 744 522 VBB AR AR S -1 0 -2 -2 2
HALAER ) 5 875 1659 1659 1659 1659 Y2 /& &/ 8 % F1iE 301 363 402 505 645
%At 3321 7076 6399 7979 8416  EBITDA 429 659 765 1031 1288
VHE ARG -17 -17 -19 21 23 EPS(1L) 3.03 3.66 4.06 5.10 6.50
A 70 99 99 99 99
FTANAR 1009 1391 1391 1391 1391 205 E 2021A 2022A 2023E 2024E 2025E
(RS & 857 1109 1424 1794 2301 Bk
V26BN S RERE 1910 2585 2987 3396 3921 B Ak AN (%) 17.2 435 28.5 28.7 28.9
RAFA R AR A 5214 9644 9367 11355 12313 ZLAE%) 21.0 25.9 10.3 23.6 28.2

V2B TE N )4 Y) 19.7 20.9 10.8 25.6 27.6

KAV

£H) (%) 35.8 36.1 36.3 36.5 36.7

% (%) 5.7 4.8 4.1 4.1 4.0
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 15.8 14.1 13.5 14.9 16.5
BEEHALR 744 1191 -1318 -154 1149  ROIC(%) 20.3 10.3 7.6 8.8 10.4
b IR 299 363 400 503 642 ZiREe S
718 4K 97 156 174 208 247 WE B E%) 63.7 73.4 68.3 70.3 68.3
w435 A 48 102 224 377 503 % QAR E(%) -28.1 56.8 1132 130.6 112.8
#ZFEMK -6 -0 2 2 3 Ak E 1.0 0.9 0.9 0.9 1.0
TIERELH -176 -16 2112 -1236 -235 A E 0.5 0.4 0.3 0.3 0.3
Atz T LR 483 586 2 -4 -5 EiEfk S
BT EFHALRA -724 -2499 -359 -420 514 ER AR 1.1 1.0 1.0 12 1.4
WAL 386 781 352 415 509 AR EEHE 26.5 18.3 0.0 0.0 0.0
EeEidy 24 -16 -8 -8 -8 BRI ASEER 35 32 6.2 0.0 0.0
A AT AL R 315 -1702 2 3 3 HEAER (L)
EFEHASR -666 1156 -783 -693 -839  HNILE (R ATHEE) 3.03 3.66 4.06 5.10 6.50
48 045 3 -44 171 2726 1611 649  FHRAENERFIIED 7.51 12.01 -13.29 -1.55 11.59
KHHE 2K -5 1167 -224 224 222 HRAF S (RATREE) 19.26 26.07 30.12 34.25 39.54
£ 38 B3 e 17 30 0 0 0 AEMEeE
FANARIE Do 23 382 0 0 0 PE 27.0 22.4 20.2 16.1 12.6
HME T ALK -656 -594 -3285 -2080 -1266  P/B 43 3.1 2.7 2.4 2.1
R iR -646 -152 -2460 -1267 203  EV/EBITDA 17.7 14.5 15.0 12.1 9.7
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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,

DA IFARE

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. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

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 A 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 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
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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