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L AT R (T) 182.86
—F & & RIK(T) 215.10/116.20
E A AE(fL ) 609.28
RABFA(T L) 604.79
AR (LAL) 3.33
mﬁ:ﬁﬂa’ii\(faﬂx) 3.31
I3 A #FE(%) 102.88
A A Y- B
£ i3k e 300
60%
40%
20%
0%
-20%
-40% T T
2022 04 2022-08 2022-12
A8 XA AR
CASFBRNFARICE, FlEHEBERAR
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& —FEUGHAMY, REMEARTHEALL, £ “EN” 4K

A 1378 1k 2023 F Q1 B K 20.2 12T, B Fe+7.3%, 13 &4 A1 5710 T, Bl He+7.3%,
FHIedE A A 5.6 1L, Flb+8.5%. AAANAEG AL, HKAEH
2023-2025 F B A TN, KA 2023 F-2025 52 EFANE S A A 21.3 1T
258 1L, 31.91C7, R H+264%. +21.1%. +23.6%, EPS % #1%4 6.39 7T,
7.74 . 9.57 T, HATALM*TE PE 45174 28.0. 23.1. 18.7 4%, ~ s FKAKH
N, PEREEAANKEIE, BRIFEATFBERAREREL LN, HEADFIRET
Fa il o I RIRBANR = Stk R G RTHREINEE; N 5] T AL,
KAPERHE A AL, ®eF “EN” 4%,

o FRiEMMBRMTHA, AR EEEK

2023 F Q1 ¥ ZHASBEFEIVKN 16.7 127, FlH+6.1%; 1KAZEMN 24 1L, F
Pe+13.2%. £ 2022 SFRIAK Son A8 S, B 2022 FXREH0, EE%
HEAR, 2023 F Ql HAFABT LN 48 12T, BH-6.7%; HIMHELNZ
WAL N 142127, Bl+12.4%, Hmak 238K,

® FUMK AR, R BIABEEK

2@3#Q1$Aﬂﬁ 8.0 12T, R 2022Q4 K¥#Ehe 5.0 L. WAL ZIEIRLL
WK 1410, L2HEBTEILHFB I K,

o LARTH, FARTH, FHRMHE
m%F“%%Tﬁ,mB#Ql%ﬁﬁﬂmzﬁmuim%%,2my%QMi
ERMm/HERRNE/EERTRAR/FRATRAE/ M ST RAESHNA
13.74%/19.26%/8.10%/0.82%/-0.33%, 4 AR Ht-1. 39pct/+0.80pct/—2.36pct/+0.44pct
[+0.15pcte 2> 8] 2023 Faf T % MeyE L oA Hm, FHRENENL TE,
ﬁ%%m$%&ﬁ&,&ﬂ$nmnzmaizm&m
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pangxiaojuan@kysec.cn
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® NeRT: RNLFEANBEEKTH, AT KRAAAIHF

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
B LA F ) 4,969 6,056 7,833 9,542 11,516
YOY (%) 83.8 21.9 294 21.8 20.7
Ja £ % A (E 77 L) 1,246 1,685 2,130 2,580 3,190
YOY (%) 114.3 353 26.4 21.1 23.6
£ 5] F (%) 77.8 77.7 77.6 77.6 77.9
% F)F (%) 25.6 28.1 28.1 27.8 283
ROE(%) 25.4 26.0 25.2 234 22.6
EPS(#5#/7T) 3.74 5.06 6.39 7.74 9.57
P/E(f%) 47.8 353 28.0 23.1 18.7
P/B(4%) 12.4 9.4 7.0 5.4 42
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 6590 7767 10105 12657 16093 A A 4969 6056 7833 9542 11516
N4 1973 2448 3539 5378 7383 RSN 1102 1349 1754 2134 2548
R MK E A B AR 3K 203 248 336 376 483 B LA A Mo 731 903 1121 1363 1668
Hpb gk 38 48 63 72 91  FLHFM 876 1016 1262 1546 1863
AT IR 23 19 35 30 48  FHEHA 603 587 783 1002 1152
oy 2794 3583 4711 5379 6666  FK A 33 76 70 89 119
HARF T~ 1560 1422 1422 1422 1422 Wm%%A -20 -41 -38 -67 -114
ERB T 1503 2030 2462 2814 3186 W ABAAMK -3 0 0 0 0
KA 14 14 16 18 20 HAbaki 14 18 12 13 14
B3~ 858 1057 1490 1849 2215 AAMAEE IS 15 41 0 0 0
TF = 304 303 320 343 372 BEHME 4 3 4 4 4
H AR R T 327 656 636 604 579 FAEABME 0 6 0 0 0
gl 3 8093 9798 12566 15471 19278  #F LA 1674 2236 2897 3492 4301
A G A 3008 3133 3705 4052 4712 RIS F PN 19 17 18 17 18
s BHE K 0 0 0 0 0 BRI XS 8 6 10 10 9
REAT 235 B AR AR 552 899 989 1308 1434 FUEEHR 1685 2246 2904 3500 4310
AR RAT 2456 2233 2716 2744 3279 FRiEAL 414 546 704 851 1050
ERS Rk 88 128 123 119 115 ##)4 1271 1701 2201 2649 3261
KA 2K 0 25 21 17 12 VBB AR AR S 25 15 71 69 71
HALAER ) 5 88 103 103 103 103 va & £ 8] % A1 1246 1685 2130 2580 3190
R At 3097 3260 3828 4171 4827  EBITDA 1758 2297 2939 3530 4324
VHE ARG 202 208 279 347 418  EPS(%) 3.74 5.06 6.39 7.74 9.57
A 332 333 333 333 333
FTANAR 736 813 813 813 813 205 E 2021A 2022A 2023E 2024E 2025E
[ & 3784 5204 7208 9560 12483 ki
12 BB S RERE 4794 6329 8460 10952 14033 Z AN (%) 83.8 21.9 29.4 21.8 20.7
RAxA R AR A 8093 9798 12566 15471 19278 2 LAVIH(%) 117.9 33.5 29.6 20.6 232

V2B TE N )4 Y) 114.3 353 26.4 21.1 23.6

KAV A

A E(%) 77.8 71.7 77.6 77.6 77.9

A E (%) 25.6 28.1 28.1 27.8 28.3
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 25.4 26.0 25.2 23.4 22.6
BEEHALR 2229 1041 1612 2374 2574  ROIC(%) 88.5 63.5 59.0 59.8 58.4
A 1271 1701 2201 2649 3261 EEfmgeS
718 4K 132 122 121 161 202 WE B E%) 38.3 333 30.5 27.0 25.0
w435 A 20 -41 38 -67 114 % R E (%) -39.0 359 -39.5 -46.8 -50.5
BFRK -4 -3 -4 -4 -4 WAL E 2.2 2.5 2.7 3.1 34
BTEFELH 829 -805 -669 -367 -775 A E 1.3 1.3 1.4 1.8 2.0
Atz T LR 22 67 1 1 4 FiEfeh
BT EFHALRA -1045 -428 -549 -509 570 EBER AR 0.7 0.7 0.7 0.7 0.7
WAL 205 584 551 511 572 REREEEE 29.5 32.8 32.8 32.8 32.8
EeEidy -1300 100 -2 -2 2 AR ASEER 4.7 3.5 35 35 3.5
HEFALR 460 56 4 4 4 iR (L)
EFKEHASR -532 95 28 25 H RS (AT 3.74 5.06 6.39 7.74 9.57
48 045 3 -446 0 0 0 0 RN 6.69 3.12 4.84 7.12 7.72
KA 0 25 -4 -4 -4 BRETE(RAAER) 14.39 19.00 25.39 32.87 42.12
£ 38 B3 e -4 1 0 0 0 AEMEeE
FANARIE Do -154 77 0 0 0 PE 47.8 353 28.0 23.1 18.7
HME T ALK 72 -198 32 221 5 P/B 12.4 9.4 7.0 5.4 4.2
R H iR 651 518 1091 1840 2004  EV/EBITDA 32.1 24.4 18.7 15.1 119
FAERR: R FFRIEFRI AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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 ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
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
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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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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%
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a5, BFPE A AITAIR X & ® k69 5% R %,
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REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
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