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L AT R (T) 19.85
—F R FHRIK(OT) 34.35/19.11
E AL ) 52.80
RABFA(T L) 13.90
B A (LRL) 2.66
RABALA(TAL) 0.70
I3 A #FE(%) 162.75
B A% B
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® 2023Q1 A IEILE, EPS whi k4 kK EH, L&H “EN” FELE

8] 2022 FEAE LM 194 127 (31.8%), VFEH4F)1E 3.0 1271 (-0.7%).

2022Q4 B WAL N 4.0 127 (-34.4%) , V254 F13E 0.4 127 (-56.0%) « 2023Q]1
KRB LN 5.6 12T (-1.0%), FEFF108 04 10T (29.8%). ARG IFE:

KE, QQADRERD L. FIEIENERLXNBMEARE, KAMTH 2023-2024 5,
#3§ 2025 F BA| M, 9+ 2023-2025 -7 &4 F10E 3.3/3.9/4.4 12T (2023-2024
FRAEA 3.4/44 1), E EPS # 1.25/1.45/1.65 T, LATAEME PE #
15.8/13.7/12.0 4%, A% EPS whL k4 kR M, % “EN” PRI E,

® 2022 AR X AN E K 146%, EPS wh k4 Z Sy ik

2022 F oy S, AN BB L R/ NEE/EPS ALY FI A 13.8/3.8/0.7 12T, FlHs
#1-36.4%/-24.0%/+1902.0%. 52 # X &, 2 8] 4K/ SN AN A1 0.03/18.6 1L T,
B Eb 2 71-55.5%/-31.2%0 AR LR E VT @ 8] S KIRSE4T A B ASL T BURK
, 2022 FHAEEHE T AT ER 38101, FHEK 146%. 4 F4LM
i E, NARANBRERALH— T F, RBEXLEEFREL T,
2023Q1 KERLBH OHKER 31039 B E, FIH-7.9%. KELBHESNEKELH
ThARE FRYIK, A8 RN IRA PR B 3] EPS wALLFEIT
S E), R%F, R, RARKEFLZREARL ZABEH 26 N wR
TR A, 2022 FIRIAE RIS LS9 540T T AKE) 300 76 (+100 T S ).
© 2023Q1 LA BRI E, FIFMUNEKLEMBHHANR TITFH LA RS L
2022 FEA) % 17.8%(-1.6pct), HA\ % A E 0.5%(-7.9pct), ¥ 4K E/E 2L/ K/
W4 %% B &5 A1+0.1/+1.2/+0.8/-10pct, W 4% M E T £ £ L ILE 1.5 12T,
2022 FAFIE A 15.4%((+4.8pct), F=dEAFIFE 14.9%(+5.8pct). 2023Q1 £A41F
18.1%(-1.6pct), AT % A % 9.4%(+0.6pct), 2022Q4 # 1% 7.5%(-3.1pct), =3k
FAVEA T.2%(-1.Tpct), FIFRANIHK L T BAAN A T AT o0 £ A 45 5,

O NI&RT: HINERRRFAL. BAHBRA LT, #FHlkdi6 R
CC stk 53 2 Q2 Jk4t, EPS 77:/‘?1’111‘%1 T 4 1 B Ao 1 {45 7
AL A F T — o S B AT 2021A 2022A 2023E 2024E 2025E
Y -2022.827 LN (E 7 ) 2,842 1,938 2,265 2,630 2,989
YOY(%) 37.6 318 169 16.1 13.6
J3 B4 A (B 7 ) 301 299 333 387 439
YOY(%) 11 0.7 11.6 16.0 13.5
LAV E (%) 193 17.8 22.0 22,0 22,0
A (%) 10.6 154 14.7 14.7 14.7
ROE(%) 13.1 1138 1.6 122 12.5
EPS(#Ei#%/70) 1.13 1.12 1.25 1.45 1.65
P/E(%) 17.6 17.7 15.8 13.7 12.0
P/B(f%) 23 2.1 1.8 1.7 15
HAERR: RR. FIRIERF AT
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 3168 2918 2703 3008 3481 BdKA 2842 1938 2265 2630 2989
N4 1813 1763 2060 2392 2719 EFilkmAk 2292 1593 1767 2052 2331
R &Y YR &) 855 662 0 0 0  TLHLRAMHMm 13 14 10 12 13
Hpb gk 22 23 29 31 37 FLHA 9 9 7 8 9
AT IR 19 26 26 35 35 FEER 111 99 91 105 120
oy 333 254 397 359 500 HFAKA 98 81 68 79 90
AR 126 190 190 190 190  M4%%M 23 -179 -42 -39 -54
R T~ 516 853 871 888 898  F A mAEARK -3 -5 -4 -6 -6
KA 0 0 0 0 0 ks 10 6 2 6 4
2w 280 340 389 428 451 AMAMMEEFHIE 3 1 5 7
TF = 112 142 157 175 197 #RAAME 26 8 12 17 18
H AR R T 124 371 324 285 250 FAEAEME 0 0 0 0 0
¥ x & 3684 3771 3574 3896 4379  BLAE 330 328 379 435 497
A G A 1320 1159 627 655 792 AN 11 2 5 6 6
s BHE K 63 350 502 485 653 BRI 2 7 1 2 2
REAT 235 B AR AR 1113 649 0 0 0 AIHEHR 339 324 382 439 501
HAbF ) R 144 160 125 169 139 Frig#t 38 25 49 53 62
ERS Rtk 71 75 77 78 78 #FE 301 299 333 387 439
KA 2K 30 0 2 3 3 VBB AR AR S 0 0 0 0 0
HALAER ) 5 41 75 75 75 75 va & £ 8] % A1 301 299 333 387 439
%At 1391 1234 703 732 870  EBITDA 347 355 415 478 546
JHMFRAE 0 0 0 0 0  EPS(%) 1.13 1.12 1.25 1.45 1.65
A 190 266 266 266 266
H AN 1480 1404 1404 1404 1404 EXFLg RIS 2021A  2022A  2023E  2024E 2025E
RS & 624 856 1116 1417 1758 KA
12 B EN A RAE RS 2292 2537 2871 3164 3510 & LA (%) 37.6 31.8 16.9 16.1 13.6
RAFA R AR A 3684 3771 3574 3896 4379 F L FIE%) 7.2 -0.7 15.4 14.8 14.3
V2B TE N )4 Y) -1.1 -0.7 11.6 16.0 13.5
KAV
25 & (%) 19.3 17.8 22.0 22.0 22.0
A E (%) 10.6 15.4 14.7 14.7 14.7
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 13.1 11.8 11.6 12.2 12.5
BEEHALR 235 346 171 471 270  ROIC(%) 52.8 28.4 27.1 32.9 31.8
b IR 301 299 333 387 439 BixEe A
718 4K 57 63 64 76 87 W RIE(%) 37.8 32.7 19.7 18.8 19.9
w435 A 23 -179 -42 -39 54 AR E (%) -73.6 -54.7 -53.6 -59.6 -58.2
BFRK -26 -8 -12 -17 -18 WAL E 2.4 2.5 43 4.6 4.4
BTEFELH -134 111 -165 74 -173 A E 2.1 22 3.6 3.9 3.7
Atz T LR 14 60 -7 9 -0 FEfS
BT EFHALRA -158 -392 -64 -70 73 ERARAHE 1.0 0.5 0.6 0.7 0.7
WAL 107 365 82 93 97  RMKHEHFE 3.5 2.6 0.0 0.0 0.0
EeEidy -53 -29 0 0 0 AR ASEE 45 38 9.1 0.0 0.0
HAIE T AR 2 2 17 24 24 HEEBRE (L)
EFEHASR 1370 154 39 -52 39 ERROKE (RATREE) 1.13 1.12 1.25 1.45 1.65
48 IHE -66 287 152 -17 168 FRAEAARGHHED 0.88 1.30 0.64 1.77 1.02
KA -40 -30 2 1 0 BRAT S (RIAER) 8.62 9.54 10.79 11.90 13.20
£ 38 B3 e 50 76 0 0 0 AEMEeE
FANARIE Do 1437 -76 0 0 0 PE 17.6 17.7 15.8 13.7 12.0
HRE T4 -12 -103 -115 37 207 PB 23 2.1 1.8 1.7 15
A4 Y A 1436 208 145 349 158  EV/EBITDA 10.0 10.6 8.7 6.8 5.7
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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
AP B RIBERAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, 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 FARITAATIT,

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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