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B 2023/4/28
L AT (T) 33.05
—F R FHRIK(T) 46.20/21.61
EAA(TL ) 153.19
FAB LML) 28.88
B A (LRR) 4.64
AR A (fLRT) 0.87

I3 A #FE(%) 742.69

N E A 5T A

® 2022 FEA-FARIE, 2023Q1 RAFEABFTHE
8] KA 2022 SRR A 2023 F—FaR, 2022 AF K AL 27.49 1L, Rl
+12.83%, V3EAA)1E 1.88 12T, FlH+9.12%. 2023Q1 LA B I 5.51 12T, F
e+4.76%, V3E%AE 0.10 1oL, B H+169.45%, RAEABTHE., TN
S| F BB R R ETH 46, KAVEHR ) 2023, 2024 F 4 7M, 3§
2025 M, Tt 8] 2023-2025 F )2 B 0% ALE 4 5 A 2.80/3.85/4.45 1T,
%t & EPS % #14 0.61/0.83/0.96 7T/R%, % ATALM AT & 49 PE 2 A1 4 51.6/47.6/34.6
&, FIFANS KA, FHF CENT R

O HFETF. LFFH. MR KLFHHEIRIEHN A 2023Q1 Bl @K
AEHAIR R, i, LABEFMBRETRTEAREH AREGH R T, 28
2023Q1 BMRAFAEEK, T2HATZRELS5ES: (1) HELTHRK,
TTEREBMG ARG, FHRATELHBITRREER. SEEFRB L P it s
RHREERE, HEFHEFETHREAB E+14430%E 1.30 e; (2) LFH
ARIR,, 2 3) I 5= I FZmotion X535 #4442 & 4. LuStage A% T # £ 4. LuXR
JEAAFINE R AE T by Ry, AT FABE IR IE K 46.26%: (3) #7AE
RATIR, NS AR B2 AT, P, BALERMAETE, TELAEZVT HF
Safp By, AEFNHTAE RATIRE LR LI K 47.58%.
® iR AT K R MB AL AABEARKE, AL2RETHEAFHELEMG LA
o B At — W iR AR R R AR . Hik A s A IARBABI R RM ALY, B
MBMEHREEZEF T AT TORE, HEABRTHABTTE NG I LY
®, BIEBRBARE T T HE &, AH&#&F&:‘MJ&F&#&?BPJ\ A I AR E &
GE AR, HE)A 5) 2023Q1 FF K % A EF rb+2.85pet £ 18.57%. 2 Ak,
I & AL R AL AR AR F R B3RS AR R RATUR A B T 45, & A\ 8] AR K
BERA, AZ2APRBEETELT. FHRBFITMNEALTE KGR LA,

O AR T: KEFARNE:; FolAETHENIE; T35 5 B]R
Y we 2k
78RR FARS o 4482 b LA
(L Gbdp g amm, w2ty Eks 2021A 2022A 2023E 2024E 2025E
B KR g P B LA (E F ) 2,436 2,749 3,755 4,689 5,627
ff’””ﬁ WERSG s —F PG LR YOY (%) 38.8 12.8 36.6 243 24.9
#) -2023.2.25 )3 54 A E (| ) 172 188 280 385 445
(Q3 AR, LELMEALFESH  YOY(%) 303 9.1 494 27.0 374
B RS — A A B A A E (%) 33.4 333 37.1 35.4 36.0
2022102 A E (%) 7.1 6.8 7.5 7.6 8.3
-2022.10.27 ~ ROE(%) 11.0 438 7.5 13.8 15.8
CRAVE HPTHRA, BFAXBNF  Eps(iif/ ) 0.37 0.40 0.61 0.83 0.96
BAR—F N #&IZE&ERH) 2022827 _PEM) 84.8 71.7 51.6 47.6 34.6
P/B(4%) 9.3 3.7 3.5 6.5 5.5
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 2032 4164 3838 2003 2284  BAMKA 2436 2749 3755 4689 5627
N4 542 2122 2898 1174 1441 RSN 1623 1833 2360 2934 3480
R MK E A B AR 3K 899 1394 0 0 0  TLHLRAMHMm 12 12 19 22 27
Hpb gk 28 44 55 42 47  EFLHA 206 241 360 431 506
AT IR 88 42 135 126 18 FE%A 184 185 285 342 450
oy 387 470 634 563 581  HARA 281 376 526 657 788
AR 87 93 116 98 9  M&HA 2 -6 -15 -4 19
ERB T 569 843 1015 699 822 W ARAAHIK -8 -10 0 0 0
KA 109 148 188 175 208 HAksE 60 78 55 59 63
2w 255 431 561 341 433 AAMMEE S 0 0 0 0
TF = 22 24 26 26 29 BEAAKE -14 1 -1 -3
H AR R T 183 240 241 156 152 #wAREMKRE 0 0 0 0
# =& 2600 5007 4998 2702 3105 #E&ANB 171 129 261 344 384
A G A 854 909 460 443 456 FRIMEA 1 1 5 4 3
s BHE K 169 41 207 169 169  FLI L 1 1 1 1 1
REAT 235 B AR AR 402 598 0 0 0 AIHEHR 171 130 265 347 386
HAbF ) R 283 271 253 275 287  FiFAL -2 -57 -18 -38 -61
ERS Rtk 180 201 213 176 176 #$178 173 187 283 385 447
KA 2K 29 0 13 25 24 VEMEAME 1 -1 3 1 2
HALAER ) 5 152 201 201 152 152 va & £ 8] % A1 172 188 280 385 445
%At 1034 1110 673 619 631  EBITDA 194 102 240 323 386
VHE ARG 6 6 9 21 27  EPS(%) 0.37 0.40 0.61 0.83 0.96
A 360 464 464 360 360
FTANAR 886 2919 2919 886 886  EXIuE i3 2021A 2022A 2023E 2024E 2025E
RS & 321 508 792 837 1228 Ak
12 B EN A RAE RS 1561 3891 3911 2062 2447  F LN (%) 38.8 12.8 36.6 243 24.9
RAFA R AR A 2600 5007 4853 2702 3105 & LA)E%) 26.9 244 1022 26.0 35.6

V2B TE N )4 Y) 30.3 9.1 49.4 27.0 37.4

KAV

A F(%) 33.4 333 37.1 35.4 36.0

A E (%) 7.1 6.8 7.5 7.6 8.3
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 11.0 438 75 13.8 15.8
BEEHALR -141 -165 814 29 431 ROIC(%) 13.7 5.5 14.8 25.9 33.1
b IR 173 187 283 287 391 e
718 4K 28 33 42 27 35 WA RAE%) 39.8 22.2 13.9 22.9 20.3
w435 A 2 -6 -15 12 13 % AR E(%) -14.2 -49.8 -61.1 -41.8 -45.9
BERE -4 14 -1 -6 -5 mEkE 2.4 4.6 8.4 45 5.0
TIERELH -406 -389 520 284 6  RFLE 1.8 4.0 6.6 29 34
Atz T LR 69 -5 -15 -6 -9 FiEfkh
BT EFHALRA -94 -1468 213 -134 -152 0 ERERAMR 1.0 0.7 0.8 15 1.6
WAL 81 124 175 107 125  RKEEHFE 3.5 2.6 0.0 0.0 0.0
EeEidy -20 -45 -40 33 33 pATKEH A HE 4.7 3.9 8.9 0.0 0.0
A AT AL R 7 -1299 1 6 6  HFMEAER (L)
EFEHASR 102 1881 10 -8 S12 ERROKE (RATRETE) 0.37 0.40 0.61 0.83 0.96
48 IHE 150 -127 166 0 0 RN -0.31 -0.36 1.76 0.06 0.93
KA -10 -29 13 2 0 BRAT S (RIAER) 3.37 8.39 9.00 445 5.28
£ 38 B3 e 0 104 0 0 0 AEMEeE
FANARIE Do 63 2033 0 0 0 PE 84.8 77.7 51.56 47.57 34.62
HME T ALK -102 -99 -168 -10 -12  PB 9.3 3.7 35 6.5 5.5
B 4 ¥ A 3R -135 263 611 -113 267  EV/EBITDA 73.8 124.3 50.1 31.3 223
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FFRIEFIFRZ LRGN R ARE (P HRIE), Bl NP6 ik ey R L A
B AXTH EAURE R AL LT H ARG A TR ACA, CSHL BT H . FEHFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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. 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,

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 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 RAE R R

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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Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065
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