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B #A 2023/5/4
L AT (T) 161.38
— & & RAK(L) 407.70/158.88
E AL ) 112.97
ABT{E(T L) 73.70
B A (1L IR) 0.70
AR M A (TTRR) 0.46
I3 A #FE(%) 129.91
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® XTI A K EFH Q1 kG RE, FF QL ERAEBE, £E “EN” 4
8] 2022 FEA 422 1T (+4.6%), EEFAIE 5.0 (+3.7%), FedE% A
1 4.4 12T (43.0%). 2023Q1 EAE Ik 8.8 1T (-12.8%), Va#H4F1iE 0.5 ¢
T (-57.0%), F=dE%#10 04 12 (-59.4%). LM EAKE, £F% Q2 AT
3t B E KRB AE Ao AATT A 2023-2024 4. #73E 2025 B A M, A
7t 8] 2023-2025 4F )3 £4 A 5.4/6.4/7.5 10 70.(2023-2024 F RAL 6.2/7.3 12 7),
%t & EPS 7.71/9.14/10.75 T, S ATt & PE 20.9/17.7/15.0 4%, Ba& 2 8] A2
LCD /&%, fAn b @ on® K Q2 KIRA LU RBH, 4 “EN" IFATL.
o NI BAYZHRTHDHEL 31%, HFLNMEFHEFTEHENRKEL

2022 4 Sk, KRR/ R FT F S/ AN A +4.6%/-26.5%/+78.9%;
SRR F, FEN/BINEIND A-4.8%/+82.0%; N EREEH, & E/ERTIRANDA
+4.1%/45.8%. N3 HE 2022 F, CELZFHREBNERZ/HEHRE—, B
HAERANTHREEMN (REES LCD H¥) THHRBFERES—, ToHH
K 31%. 2023 08 SR F G 7 msElE, i d 4K AAMATS H6. Z 77
# b 27X, 4245 7 % Play 2 A& LCD #7 &bk R 23R A3, A8 F BsEEH5 T,
NIPETREF LR, AF T @aE K Q2 B, ol smik L&b3g K.
O LERFEAY QI EMRENTHE, MeFahT QLARALERL &
2022 FEFFE 36.0%(+0.1pct), 7= smA, A AR/ ) F /Bl R A LA F
2 A-1.1%/4+11.0%/+12.5%; 23X A&, 5ABRINEFFEHH-1.8%/+7.0%; %%
WA, &E/ARTEFESH-2.6%+7.9%. HE % B FE+1Spct, H4E/5 2/
BRI 4 B E S A-1.3/40.7/42.4/-04pct, ZAH T 2022 4 A FE R
11.9%(-0.1pct), F=dE##FH 10.5%(-0.2pct). 2023Q1 £.4)F 34.9%(-2.9pct), #A
] %% B F+d.dpet, b AE/E IR/ R/ S5 A E 4 A1+1.5/+0.9/+2.0/+0.0pct,
L25RRT 2023Q1 # A E K 5.9%(-6.1pct), F=dE&FIEH 4.7%(-5.4pct).

® M [eRTe: M ERATM: RAHMAERS; FR3HE KA.

b 1kt e A 2 A G W %1% B A BB AR

B0 AR — N S LA 2021A 2022A 2023E 2024E 2025E

£Y -2022.10.28 Z AN (F ) 4,038 4222 5,041 5,821 6,722
YOY(%) 42.8 4.6 19.4 15.5 15.5
)3 #% )E(T 7 ) 483 501 539 640 753
YOY(%) 79.9 3.7 7.6 18.6 17.6
A E (%) 35.9 36.0 37.0 375 38.0
%A E (%) 12.0 11.9 10.7 11.0 11.2
ROE(%) 17.5 16.0 14.7 14.8 14.8
EPS(#£5%/70) 6.91 7.16 7.71 9.14 10.75
P/E(4%) 23.4 225 20.9 17.7 15.0
P/B(f%) 4.1 3.6 3.1 2.6 22
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 3821 3914 4043 4541 5081  BIKA 4038 4222 5041 5821 6722
N4 1114 1498 1788 2064 2384  walbmAk 2589 2703 3176 3638 4168
R MK E A B AR 3K 87 325 0 0 0  TLHLRAMHMm 22 24 27 34 38
Hpb gk 23 35 34 46 46  EFLHA 623 598 771 902 1062
AT IR 19 18 26 25 34 FEHER 106 141 151 175 202
oy 965 1184 1341 1552 1762 K% A 263 377 403 466 538
AR 1613 854 854 854 854  M%HHA -4 -20 -14 -10 24
ARSI = 1320 1372 1435 1528 1667 T FBAAMK 2 -29 -14 -19 -23
KA 0 0 0 0 0 Ak 66 98 20 13 20
B 2 9 740 1120 1148 1192 1276  NAMAEE Sl H 34 32 11 33 22
TF = 65 69 73 79 79 BRHME 4 10 6 8 7
H AR R T 515 184 214 258 312 FAEABEMKE 0 0 0 0 0
¥ x & 5141 5286 5478 6069 6748 B LAHE 542 509 547 649 763
A G A 1995 1379 1056 1014 975 BRI 2 1 1 1 1
s BHE K 77 0 674 596 549 BRI 1 2 2 2 2
REAT 235 B AR AR 1663 1045 0 0 0 AIHEHR 543 508 547 649 763
HAbF ) R 256 334 382 418 426  FriFAL 59 7 8 9 11
ERS Rtk 383 769 744 738 704 AAiE 483 501 539 639 752
KA 2K 300 300 275 269 235 Y EE AR S 0 -0 -0 -0 -1
HALAER ) 5 83 469 469 469 469 Va8 AHE 483 501 539 640 753
%At 2379 2147 1800 1752 1679  EBITDA 577 564 631 732 844
VHE ARG 0 4 4 3 3 EPS(R) 6.91 7.16 771 9.14 10.75
A 50 70 70 70 70
FTANAR 2054 2070 2070 2070 2070 EXIEEITES 2021A 2022A 2023E 2024E 2025E
[ &1 662 1014 1553 2192 2944 mKEEH
V26BN S RERE 2762 3135 3674 4314 5066 & LA (%) 42.8 4.6 19.4 15.5 15.5
R AR AR AR AR S 5141 5286 5478 6069 6748 FLAVHE(%) 77.7 -6.0 7.5 18.6 17.6

V38 TBE) AT ) 79.9 3.7 7.6 18.6 17.6

KAV

A E(%) 35.9 36.0 37.0 375 38.0

A E (%) 12.0 11.9 10.7 11.0 11.2
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 17.5 16.0 14.7 14.8 14.8
BEEHALR 536 -59 279 481 579 ROIC(%) 84.3 28.4 19.8 21.5 22.1
A 483 501 539 639 752 RS
718 4K 43 81 104 94 105 3~ A E(%) 46.3 40.6 32.9 28.9 24.9
W %% A -4 20 -14 -10 24 F AR E %) -24.1 -23.6 -8.9 -15.5 -20.9
#ZFEMK -4 -10 -6 -8 7 AmEhkE 1.9 2.8 38 45 52
BTEFELH 32 -629 -889 -199 -223 A E 1.4 1.9 2.4 2.8 3.2
Atz T LR -14 19 -13 35 24 HERS
BT EFHALRA -1527 694 -149 -146 215 ERERAME 1.1 0.8 0.9 1.0 1.0
WAL 100 126 166 187 244 AR EEEHE 52.0 20.5 0.0 0.0 0.0
EeEidy -1447 765 0 0 0 AR ASEE 1.9 2.1 6.4 0.0 0.0
H AR F AR 20 54 17 41 29 HFEHEE (L
EFKEHASR 1540 262 44 20 2 BB (R AT 6.91 7.16 7.71 9.14 10.75
48 IHE -47 77 674 78 47 BREENERCRARES) 7.66 -0.84 -3.99 6.87 8.28
KA 100 0 25 -6 34 BRUETE(RAAER) 39.46 44.78 52.49 61.63 72.38
& B AL A 13 20 0 0 0 k&
FANARIE Do 1566 16 0 0 0 PE 23.4 225 20.9 17.7 15.0
HME T ALK -91 -221 -606 104 83 P/B 4.1 3.6 3.1 2.6 22
R iR 548 375 -384 355 367  EV/EBITDA 15.8 17.4 16.3 13.5 113
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMZ, FRIEFIFRZLFMG RS R ARE (P HRIE), Bl NP6 ik ey iR L A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
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, BPORB EEER R VARTIRIEARIAD A PR 8) 89 BRI E . BTA B 50 47T 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 | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 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
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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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