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L AT R (T) 36.94
—F & & RIK(T) 42.30/24.58
E A AE(fL ) 73.88
RABFA(T L) 18.16
AR (LAL) 2.00
AR R (1LAT) 0.49
I3 A #FE(%) 121.44
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® 2023Q1 k4K &, A FHSKFRALLLGHERK, £H “IN” BK
2022 F, 28] KA LA 5.77 ACT(F 8-6.9%), F I3 % F)1E 1.92 1T (F)
10-20.3%), L4 FiE ER R L BRIFASHAEARZ T RGO R, 2023Q1,
NS EIE LN 1.51 12t (R-9.9%), FHEFHAF1E 6298 7t (R
+53%), AHRXELRZREEFENL A TRBHRIENRERAITHK, AT
NS LR BB EREAL, AAMT A 2023-2024 F 473 2025 52 A7,
FAM) 2023-2025 SF 5 8) 69 )2 £ % A E S5 A 3.56/4.57/5.41 1L (2023/2024 F AT
{4 3.75/5.07 12 T), *F & EPS ##H 1.78/2.28/2.70 7., % #TAM 3T & PE £ #l
#20.7/16.2/13.7 1%, HANAFA S LGHER R FHE, %HHF “EN” L.

o LARMEIAE, FREEFRI, ARSI IBFEAE

2023Q1, N aMEAFEHR 50.82% (Flr-10.34pct, FRib-3.74pct), £4)F 4348
AJE. 2023Q1, »E145E % AEH 10.78% (R H-7.36pct, 3RL-109pct), %32
%R E A 3.18% (B Fe+0.66pct, 2RE-0.08pct), #F £ % A H 0.9% (B kb-0.5pct,
IR E-036pct), A Fixh RAFR AN 8 EE A FRAE 41.72% (Rl
+6.02pct, FRF+2.85pet) o HAVIKNA, MAZRB NS L EEERFEE, Smik
R¥E R, NI BARAABEHERE,

O N ERLKREYT IR, BEBFERXERALEH N LGEHES L
NERBEBRBEAR T TR, BT KEN S EZHR, RE 2022 F, &)
B LR IE B 1B 55 569 AN (] He+2%) , IF 18 18 78 4k 34 &35 3k 460 A~ (B E6+6.5%),
H A 95% A LB T Zsksb (Aol £), 188 5531 3 F0FHEA R 3 (F ) F L 4,620
e, WALALIAM 847 3, LED KB 64 3k). i, REBTELKEHHAR, HRIE
TEERKBERNARNEEE, 2023 FL—RBHPLBHEHBTTRERE 1.2
LR, 32019 SR K 20%, BALRIRSHKF. &MAA, MEEE
BFENLA, BBSEANRER MW, TEIEFRRA, DALSFHEELEMS L,

o NeT: JEHEEZERKTH. RIEREMREHITALER PF,

W %8 & A B AE 845
A 2021A 2022A 2023E 2024E 2025E
W IEN(F 7 ) 619 577 806 1,047 1,235
YOY (%) 26.8 -6.8 39.8 29.8 17.9
24 ) (B 75 ) 241 192 356 457 541
YOY (%) 15.6 -20.3 85.7 28.2 18.3
24 E (%) 59.5 52.1 58.0 59.0 59.0
) (%) 38.9 33.3 442 43.6 43.8
ROE(%) 27.9 6.6 10.9 12.3 12.8
EPS(#i% /1) 1.60 1.28 1.78 2.28 2.70
P/E(4%) 23.0 28.9 20.7 16.2 13.7
P/B(4%) 6.4 1.9 2.3 2.0 1.7
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 787 2838 2980 3414 3944 FARMA 619 577 806 1047 1235
N4 521 2487 2463 2812 3229 AR A 251 276 339 429 506
R MK E A B AR 3K 213 288 412 497 575 B LAALR M A 3 2 3 4 5
Hpb gk 48 50 87 90 118 ZFLHA 78 123 106 136 154
AT IR 5 1 7 4 9 EFE%A 17 18 20 24 28
oy 0 0 0 0 0 HEAEA 12 11 16 21 25
AR 1 11 11 11 11 4% A 2 -63 -65 -65 -74
R T > 464 773 803 825 827 T EMAAMK 0 0 0 0 0
KA 0 0 0 0 0 ks 2 2 0 0 0
i* 97 93 119 138 141 AAMEE R 0 -0 -0 -0 -0
e 0 1 1 1 (V& 3 &1 0 0 0 0 0
;H«&#mefmn?? 367 679 684 686 686  FEKEME 0 1 0 0 0
# =& 1252 3611 3783 4239 4771 ELAE 260 205 387 497 590
A G A 248 260 76 87 94  FIEIPEA 5 6 6 6 6
FsR il 0 0 0 0 0 BRI XS 0 0 0 0 0
REAT 235 B AR AR 25 29 37 47 53 AUEEHR 266 211 392 503 596
HAbF ) R 223 231 39 40 42 PiFHL 25 19 36 46 55
ERS Rk 140 441 441 441 441 %A 241 192 356 457 541
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HAbAER D 140 441 441 441 441 v2 & &\ 8) % A1 241 192 356 457 541
R At 388 701 517 528 535  EBITDA 272 159 339 453 541
VHE ARG 0 0 0 0 0  EPS(%) 1.60 1.28 1.78 228 2.70
A 150 200 200 200 200
FTANAR 10 1864 1864 1864 1864  ERJuE ik 2021A 2022A 2023E 2024E 2025E
[ & 704 846 1188 1623 2131 Bk
12 B EN A RAE RS 864 2910 3266 3711 4236 F RN (%) 26.8 -6.8 39.8 29.8 17.9
0 A Ao IR AR AL 1252 3611 3783 4239 4771 2 e A7 (%) 16.4 212 88.7 28.6 18.6
128 TEA S AT %) 15.6 203 85.7 28.2 18.3
KAV A
£H) (%) 59.5 52.1 58.0 59.0 59.0
A F(%) 38.9 333 44.2 43.6 438
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 27.9 6.6 10.9 12.3 12.8
BEEHALR 441 370 156 347 399  ROIC(%) 19.1 35 7.8 9.3 9.8
b IR 241 192 356 457 541 RS
718 4K 22 22 21 29 36 W RIRE%) 31.0 19.4 13.7 12.5 11.2
W %% A 2 -63 -65 -65 74 H AR E (%) -22.8 -63.8 -62.0 -64.0 -65.9
#ZFEMK 0 -0 -0 -0 0 AEkE 32 10.9 39.2 39.1 41.7
BTEFELH -27 -82 -156 -74 -105 A E 32 10.9 39.0 38.9 41.5
Atz T LR 207 301 0 0 0 FiEfkh
BT EDALR 23 -19 -50 -50 39 ER RS 0.6 0.2 0.2 0.3 0.3
WAL 23 20 30 22 3 RARRBAAER 33 23 2.3 23 23
EeEidy 0 0 0 0 0 AR ASEE 9.9 10.1 10.1 10.1 10.1
A AT AL R 0 0 21 29 36 HFR#EAE (L)
EFEHALR -230 1613 -130 52 58 &Hi»&é(ﬁ%ﬁ%ﬂﬁaﬁ) 1.60 1.28 1.78 2.28 2.70
PRl 0 0 0 0 B EIARRAER 2.94 2.46 0.78 1.73 1.99
KM% 0 0 0 0 FROATE (RATHER) 5.76 19.40 16.33 18.55 21.18
38 J% 3 A 0 50 0 0 EE %
FANARIE Do 0 1854 0 0 P/E 23.0 28.9 20.7 16.2 13.7
HAeE TR -230 -291 -130 52 58 P/B 6.4 1.9 23 2.0 1.7
B A ¥ A iR 188 1964 -24 349 418  EV/EBITDA 26.4 34.8 15.8 11.1 8.5
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT H XA REAE LR FTHRREAKTREA AHCE, CSHEBHRTFH . ZRFEZEANEFLZTHE RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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 AERAZGIKR

BREBRTIFEHNIA

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

& b (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 AEAET 0 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 AE AT AT

L& ]

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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