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B 2023/5/4
L AT AN (L) 86.26
—F R FHRIK(OT) 91.24/44.80
EAA(L ) 134.57
AABFAL(C) 134.45
AR (LAL) 1.56
AR A (fLRT) 1.56
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Bt A% B

— e E %300

100%
80%
60%
40%
20%

0%
009022-05

2022-09

2023-01

A8 KA AR

€2023Q1 L LA, HF &b sk ok An BT
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) -2023.4.17

€2022Q4 Z AL A ARF, Hf o Kkt
P ER PR R Ak S B AT K —

© 2023Q1 L4 FH, BEFITH KRB BARA, HH “EN” IR
2023Q1 2 8] E I B IL 12.51 12T (+28.07%), V3 &% #114 1.65 12T (+58.27%),
FedEJa B %A1 1.51 10T (+53.56%) . #isusk b FRNL SRR e L, &
He B AR A B ANERF R SIS K F R B e AR AT X R H AT AR k4
VA B A S SR+ A R AR A B R 3N bR, RMEH 2R TN, et
2023-2025 SF )2 &4 410H 5.04/5.91/6.80 1z, 3t EPS # 3.23/3.79/436 T, %
ATAZM AT 2 PE A0 4 26.1/22.3/19.4 4%, #44F “FE N7 4%,
® X RHAMM R, KBPAITF LY L0 R IR 30 HLAR 38 K
e 3 B, 2023Q1 8] [ B/ FR /4 F R id B 5 4B R 5 A
+13%/+18%/+69%, K¥ e akIiE 2, 2023Q1 A R F KB /0% W0H &/
& AR B R FL 2 A1430%/435%/4283%0 LIS 4 R VAR AE S Ak R AL,
JESLHAE B 2023W14~W15 7 & R84 E SR 1+59%, H P b/AFR R
B Eb 4 A1 4+40%/+503%, & )~ 75 @ Fx A /9 OK A /A BE AU e AL ®L R 7 4R/
WMEAMEASREK. BLE%, 24BN 2022 FriRiTnh 2RETHIEE,
Bl BRI KIE 618 KALHEAN A I, KAALF s Kb LA S XS IR HLAEIE K o
® FAH & F M o R IR LA R G, FARNSBLRA
2023Q1 2 8] #FARE A & 39.76% (+2.59pct), A FLLERA T R RHAHRAD
F&mB A & BRI, 2023Q1 HAH % A & 21.88% (-0.06pct), H P AHE
1% L/ KW %% A & Bt 4 51-0.35pct/+0.79pct/-0.5pet/+0.0pet, & 3 5 A 42
FEZRZRAIERNRS THEMmT R, WX THE, FFRENF B LE A,
2023Q1 £45 £ A 24.2% (+2.94pct), & A MEREGERAAY ., LE6-RAT
2023Q1 23] 4 #1 & 13.18% (+2.51pct), F=dE4H1% 12.09% (+2.01pct).

VL RAHE) 202348 ® RIedF: HFisRRATM: TLES Bl BRI LRE,

Q4 4 AFH, Kix KE O W 4158 Ao A 45 AT

#it e de e Ml—un S5 6 LA 2021A 20224 2023E 2024E 2025E

£) -2023.2.17 W IEN(F 7 ) 3,606 4,118 4,878 5,630 6,389
YOY(%) 15 142 18.5 15.4 13.5
Ja A% AL (T 7 ) 283 386 504 591 680
YOY(%) 338 363 30.5 172 152
A1 (%) 328 36.4 374 38.1 385
% (%) 79 9.4 10.3 10.5 10.6
ROE(%) 13.7 16.3 18.4 18.4 18.1
EPS(H#/70) 1.82 2.48 3.23 3.79 436
P/E(f%) 46.5 34.1 26.1 223 19.4
P/B(f%) 6.4 5.8 49 42 3.6
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 2602 3616 4211 4680 5389  FAMA 3606 4118 4878 5630 6389
e 670 2116 2419 2921 3332 BARA 2424 2617 3051 3482 3926
R MK E A B AR 3K 127 66 162 102 198 & LAHA A Mo 17 27 29 32 39
Hpb gk 7 5 9 7 12 ZFLHA 553 730 898 1059 1214
AT IR 36 32 48 44 61  F2ZHEM 131 154 190 217 239
oy 616 651 827 860 1041 #AKHA 130 137 166 186 211
AR 1146 745 745 745 745 MEFRA -16 -4 10 11 13
R T~ 1015 1257 1338 1408 1477 FTABMAMRK -34 28 20 20 -20
KA 6 5 3 1 -1 Ak 12 32 19 21 24
2w 535 726 784 843 905  AAMELFHAE -1 0 -1 -1 -0
TF = 284 299 321 335 353 BEAME 33 24 28 28 27
H AR R T 190 227 230 230 221 FEREAME -7 -0 -2 -3 -2
¥ x & 3617 4873 5549 6088 6867  HLAHE 334 487 598 709 815
A G A 1536 2033 2416 2588 2893 FaAbIMEN 2 5 3 3 4
s BHE K 0 220 220 220 220 BRI IS 6 37 5 5 5
REAT 235 B AR AR 1252 1433 1698 1875 2153 AUEEHR 330 455 597 707 814
AR RAT 284 380 498 493 520 BPigAL 46 69 93 117 134
ERS Rtk 12 474 387 299 211 % A7 283 386 504 590 680
KA 2K 0 460 374 286 197 VBB AR AR S -0 -0 -0 -0 -0
HALAER ) 5 12 13 13 13 13 va & £ 8] % A1 283 386 504 591 680
%At 1548 2506 2803 2887 3104  EBITDA 428 569 609 719 826
VHE ARG 0 0 -0 -0 -1 EPS(%) 1.82 248 323 3.79 436
A 156 156 156 156 156
FTANAR 951 934 934 934 934 EXZEITES 2021A 2022A 2023E 2024E 2025E
RS & 979 1272 1593 1983 2430 ARK#H
V26BN S RERE 2069 2366 2746 3201 3764 LN (%) -15 14.2 18.5 15.4 13.5
RAFA R AR A 3617 4873 5549 6088 6867 & LAH (%) -35.8 458 22.9 18.4 15.0

V2B TE N )4 Y) -33.8 36.3 30.5 17.2 152

KAV

25 & (%) 32.8 36.4 37.4 38.1 38.5

A F(%) 7.9 9.4 10.3 10.5 10.6
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 13.7 16.3 18.4 18.4 18.1
BEEHALR 171 613 568 874 778 ROIC(%) 12.9 12.1 13.0 13.8 14.1
b IR 283 386 504 590 680  EfREeS
718 4K 118 133 81 92 105 3~ A E(%) 42.8 51.4 50.5 474 452
W %% A -16 -4 10 11 13 % AR E(%) 323 -60.6 -63.1 7125 -74.9
BFRK -33 24 -28 -28 27 WAL E 1.7 1.8 1.7 1.8 1.9
BTEFELH -283 94 -2 205 5 A E 1.2 1.4 1.4 1.5 1.5
Atz T LR 102 28 3 4 2 FiEfkh
BT EFHALRA 312 85 -137 -138 -150  ERFRAEE 1.0 1.0 0.9 1.0 1.0
HAXLE 426 303 163 164 176 Rk E % F 29.4 4.6 42.6 42.6 426
EeEidy -6 23 2 2 2 BRI ASEER 8.4 7.3 7.3 73 73
LR 120 411 25 24 24 HREAER (L)
EFKEHASR -12 762 -129 233 218 BRI E (R AT 1.82 248 3.23 3.79 436
48 IHE 0 220 0 0 0 RN 1.10 3.93 3.64 5.60 4.99
KA 0 460 -87 -88 -88  HRLET S (RAAER) 13.26 14.65 17.08 20.00 23.60
£ 38 B3 e 0 -0 0 0 0 AEMEeE
FANARIE Do 17 -17 0 0 0 PE 46.5 34.1 26.1 223 19.4
HME T ALK -29 99 -42 -145 -129 P/B 6.4 5.8 4.9 42 3.6
R iR -154 1459 303 503 411  EV/EBITDA 26.7 19.4 17.6 14.1 11.7
FAERR: R FFRIEFRI AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LARINT, FRIEKIEZIFIRG NG F R AR PR, Bt NP &4 a) o0 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,

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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 AERFAZGIKR

BREBRTIFEHA

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

& | (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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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 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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