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B 2023/4/28
L AT AN (L) 26.98
—F & & RIK(T) 28.92/14.12
EAA(L ) 440.51
RABFAL(fL ) 393.20
B A (TR 16.33
AR A (fLRT) 14.57
I3 A #FE(%) 67.35
A A Y- B
— AFED %300
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A8 XA AR
(L FAMy, “BFERE” KR 2
F—N 545 B R ATIRAE) -2023.3.24
(ueghifazsgk, F7> AtmETrHE,
A S KR — 845 & B AR
4 -2022.10.31
(@B B= A A3 K 8GR B a5 AR B
k— )R ARE) -2022.7.25

® LG AMA, BH “EN PR

N B KA 2023 FH—F EARE, 2023 FE—FEFAET LKA 6226 LT, F
pe3g K 20.08%; SFIVFHEAE 6.65 1T, B THE 27.24%; FHiedbz4:
HA)0E 5.08 12, FIHIEK 63.89%. &AMV 2023-2025 S AFM, it
2023-2025 S5 8 g WAL N F) 249.77/275.84/292.39 /47T HAVLEHF 2023-2025
893 F 4 ARE TN, 9t 2023-2025 > 8] )3 E 4 ALE K 22.34/27.83/31.69 1L o
2023-2025 £ 49 EPS # 1.37/1.70/1.94 7., % AT A2 -3+ & PE 9 %1% 19.7/15.8/13.9,
P CENT R,

o APt —FTH, MFERAFLELE

WEIN, NE S — TR H 4, B QAR 2022 KA 180.81 12T 14 2
2023 F—FF K9 166.76 1T, MY T 14.051CT; 7= QA Fd 2022 Fk6
50.19%% % 2023 SF—F & K09 47.08%. A& NI SH ZOHEHH, AR
MoS T F RATEGBAVRE 1, RN E 8 S 69 SRt — F s &

® I RREHmyMB, FA Rt AR

N BV REAREE, RSN, R cIE g B R KT £ B FDA Mok, BERR
Bk % FRAMKAEE FDA dofe; HBR3 S FUREIESHR Y RAE R T
2. HBRMAEER R E S E (ERAEARBATREAR AR ZAHEAR) &
RAEFRFTIE., EHAEBRBFARNEE L E (AT EZREY EE004R)
WA RF T H; RFUSI44 245K 13 % B FDA 16 R iX I A&, 435 E k%%
R RB NG R A AT SR e) B LW, AR AR B 69 R34, KA
TR B) KB, ARAYAY 25 i ARG SE F 7 Wit — P dm g

® MIeRT: &M RAIe; JFHNA B AR # 5o LT R AIH;
JE S BB R ARH R,

W %8 & A B E 28 AR
AR 2021A 2022A 2023E 2024E 2025E
BN (B T ) 20,549 22,338 24,977 27,584 29,239
YOY (%) -0.6 8.7 11.8 10.4 6.0
3 B4 A (F 7 L) 1,317 2,484 2,234 2,783 3,169
YOY (%) 31.0 88.6 -10.1 24.6 13.9
24 E (%) 427 43.5 43.0 44.8 447
) B (%) 6.4 11.1 8.9 10.1 10.8
ROE(%) 11.6 17.1 14.1 15.0 14.7
EPS(#i% /1) 0.81 1.52 1.37 1.70 1.94
P/E(4%) 33.4 17.7 19.7 15.8 13.9
P/B(4%) 3.4 2.9 2.6 22 1.9
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 18149 19428 22974 29697 36493 FIEA 20549 22338 24977 27584 29239
e 5166 5176 7242 11558 23007  FlR A 11765 12615 14237 15235 16158
R MK E A B AR 3K 6816 7617 6655 9107 5513 F LA A e 225 206 235 265 277
Hpb gk 599 424 2352 1326 1923 F&iH A 4007 4275 4658 4965 5263
AT IR 712 842 1043 1256 910 FEFA 1321 1552 1374 1517 1520
oy 3127 3421 3734 4501 3193 AR 810 967 975 1041 1071
AR 1730 1948 1948 1948 1948 M4 % A 623 237 393 298 58
R T~ 17256 16595 14306 11059 7485  FAEBMABK -55 -88 0 0 0
KA 4290 1070 2012 -5232 -8452  HAbdes 251 188 228 228 228
i* 5624 5265 6058 6647 6833  AAMMAE FHIE 8 43 0 0 0
N W 2653 2753 2560 2368 2175 BEHKE 306 836 338 66 54
%4&#;@%}13& 7= 4689 7507 7700 7276 6930 KA EMNE 26 -39 0 0 0
¥ x & 35406 36023 37280 40755 43978  #HLAHE 2249 3516 3671 4556 5174
A G A 15556 15143 13823 14117 13664 LI 8 5 10 10 10
FsR il 6899 6589 6589 6589 6589  FLI 84 95 87 85 88
REAT 235 B AR AR 2687 3449 2878 3469 2406  A)iEEHR 2173 3426 3594 4481 5096
AR RAT 5970 5105 4356 4059 4670  FTIFAL 355 355 647 807 917
ERS Rtk 4198 2938 2567 2197 1826  ##1iA 1818 3071 2947 3675 4179
KA 2K 3275 1853 1483 1112 741 VBB AR AR S 501 587 713 891 1010
HALAER ) 5 923 1085 1085 1085 1085 va & £ 8] % A1 1317 2484 2234 2783 3169
%At 19754 18081 16391 16314 15490  EBITDA 3327 4531 4484 5358 5783
JHMFRAE 2704 2905 3619 4510 5520  EPS(%.) 0.81 1.52 1.37 1.70 1.94
A 1633 1633 1633 1633 1633
FTANAR 6191 5745 5745 5745 5745  ERZE ik 2021A 2022A 2023E 2024E 2025E
[ & 5492 7684 10319 13584 17342 Mkfe s
V26BN S RERE 12948 15037 17271 19932 22968 B LM (%) 0.6 8.7 11.8 10.4 6.0
RAF AR AR AR 35406 36023 37280 40755 43978 B LAYH(%) 75 56.3 44 24.1 13.6
128 TEA S AT %) 31.0 88.6 -10.1 24.6 13.9
KAV
25 & (%) 42.7 435 43.0 44.8 44.7
A E (%) 6.4 11.1 8.9 10.1 10.8
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 11.6 17.1 14.1 15.0 14.7
BEEHALR 2179 2441 2210 2510 9158  ROIC(%) 8.4 13.1 12.0 133 13.1
b IR 1818 3071 2947 3675 4179  tEiREe A
718 4K 675 738 622 716 775 WE R E%) 55.8 50.2 44.0 40.0 352
w435 A 623 237 393 298 58 & AR E%) 53.8 31.7 9.0 -11.5 -51.4
BFRK -306 -836 -338 -66 -54 RFHFE 1.2 1.3 1.7 2.1 2.7
BTEFELH -760 -1125 -1414 22113 4200 kb E 0.9 0.9 1.2 1.6 23
Atz T LR 129 355 0 0 0 EFiEfH
BT EDALR -1420 1227 2005 2597 2852 EFERAME 0.6 0.6 0.7 0.7 0.7
WAL 1703 3113 259 27 354 RREEHE 32 3.1 35 35 40
EeEidy 222 3451 3082 3220 3220 mAYIREA4EE 4.6 4.1 45 4.8 55
H AT AR 505 7791 5346 5789 5719 HFR#EE (L)
EFEHASR -914 -4245 -2148 -791 -561 B B (R AT HEE) 0.81 1.52 1.37 1.70 1.94
48 IHE 3K -436 310 0 0 0 BIREENARFHHEE 1.33 1.50 135 1.54 5.61
KHHE 2K -1919 -1422 371 371 371 BMETECRAHED) 7.93 9.21 10.58 12.21 14.07
38 T3 89 -0 0 0 0 REkE
FANARIE Do 938 -446 0 0 0 PE 33.4 17.7 19.7 15.8 13.9
HME T ALK 414 -2067 -1778 -420 -190 P/B 34 2.9 2.6 2.2 1.9
R iR -180 -529 2066 4316 11449  EV/EBITDA 16.3 11.4 10.8 8.4 59
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho BB LERIR, FRIERFZHARGREFLARY (PRE), BN E-FE ket Ay
R H LR R F LT EHERRNIEARTRE SN HC3, C4. CSHEBHRTH ., ZEHAIEL LT H ALK
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
B —HHRE L, 15, LHRELRARE Y AR5 & LA 5 AHESAENKE,

LS GOk
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
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 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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B 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

£l 3 %

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

W44 : research@kysec.cn W 44 : research@kysec.cn
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