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L AT AN (L) 23.79
—F R FHRIK(OT) 42.50/15.72
BT AL ) 76.41
ABT{E(T L) 71.60

2L A(TRR) 3.21
AR R (1LAT) 3.01
I3 A #FE(%) 120.6
Bt A% B
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€2022 FsgfayEK, TLAENH
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€2022Q3 » &)kt FHiE g K, BAIR
AR F— 5 4F & R ATRE)
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© 2023 L FFHiH L AIBEAFIE 1.20~1.36 12, RHE K 50%~70%

2023 57 A 11 B, N4 KA 2023 FFF F LG4, 2023H1 2 8] # it 5= 30
)3 &4 A)E 1.20~1.36 1270, FIHIEK 50%~70%; it 5 AI=JE 4 4101 0.95~1.09
17T, BHIEK 40%~60%. A2 F, 2023Q2 it 5% Y3 &% 414 0.67~0.83
1L, BRI FIHEK 59.5%~97.6%/26.4%~56.6%0 /8] Fosr KIE “H& % Ha
I.%EF%, FRES Z XS LEIRILFHGHS SRS, A 3R
Vet — 3K, TN FORFERH, NS LGAHAZHL-ANER. &
M4+ 2023/2024/2025 F B A)FAM, 3+ 2023/2024/2025 SF )3 & % A0 A
2.85/3.61/4.36 127, EPS % 1.43/1.80/2.18 FT/f%, 3 & % AT A PE 4 16.7/13.2/10.9
E, A CENT %,

® L THEML, 2HMBIMAT Li

NG EETHERINMBOFL, AFRHBE, BRIEQFRYA BT L.
B, BARIAHHIEES Tk, GIEAZX, RAAERIRMHELE, FELHFAKRA,
BATCMANEARR, hRid R ER RAEHRBEF; F=, IMEHER
REAY, @EHAEFHRBAERIMHE, B AT 8) 4w 304 E s R3L
WML EE B AL, IRe) AR, 55 B B34, KA x M
F, B OFENNIE. YAZAKL, PSA % #=, N3 A& k&R AL
#, AN CTERBEH FRE,

® HEERKLAE, FHINTTER, ThFNLFHEZRAFEKE
N T TS FREMA LT &, @A 5 LERIANARIME, HES
IRAURARIR . FFHELE Tk, AN Z L= KRTH#T KA F 6. FEEMT
Flt A F AN F#OiEE&2 300 68 (LF, AKEET06), RREMMHAZR
Y. NEEF 30 £FE, BAT, N4 FNRK LG, AXFIINEESEE
FIRA TR, RN ZHmEE T LRk,

O A&7 : AFATLHERAAM, RAFRMARTI, * M TIEF.

(Eacsmit R EE LA, BRky MHEFRRFALEARBAR

hE e napepnnsy I 2021A 2022A 2023E 2024E 2025E
LN (B T 1,057 1,097 1,408 1,831 2,343

-2022.1020 YOY(%) 13.5 3.8 283 30.0 28.0
3 B4 AL (E 7 ) 197 229 285 361 436
YOY(%) 11.4 164 24.7 26.4 208
LAIE(%) 34.4 343 342 33.9 33.0
4 FIE (%) 18.6 209 203 19.7 18.6
ROE(%) 10.2 10.8 122 14.0 15.2
EPS(#%/ 1) 0.98 1.14 1.43 1.80 2.18
P/E(f3) 242 208 16.7 132 10.9
P/B(%) 2.6 24 22 1.9 17

HAERK: Rk FRIERT LA
W H b A8 I LG F 8945 8 AR A ik A B 9 1/4



\-

Sl

FiRUESY

nafEERHBE
M WS 2

Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 1623 1776 2538 3035 3675 BIRMA 1057 1097 1408 1831 2343
N4 132 157 493 641 820  Eikm A 694 721 927 1209 1570
R MK E A B AR 3K 492 552 787 954 1275 B LA R M 9 12 15 21 26
Hpb gk 1 16 6 23 14  ZFLHA 30 17 21 37 63
AT IR 6 6 9 10 14  FE%A 85 95 127 150 169
oy 224 312 378 522 646  FEAK A 46 59 58 75 105
AR 769 733 865 885 905 ME%A 7 6 1 18 31
R T > 1349 1653 1893 2225 2618 T EMAAMK 2 -10 -6 -9 -14
KA 33 32 45 53 62  HAbdki 21 29 25 27 26
2w 980 1121 1367 1685 2046 AAMAEE AIE 3 -6 -1 2 3
TF = 114 112 106 100 94 BT HME 15 10 12 13 13
H AR R T 221 387 375 387 416 KA ENKE 2 -0 0 0 1
# =& 2972 3429 4432 5260 6293 B L A)iH 226 207 300 369 430
A G A 420 530 1433 2046 2814 RIS F PN 0 0 0 0 0
s BHE K 0 1 747 1107 1733 Fdshb h 0 1 0 0 0
REAT 235 B AR AR 339 421 381 676 696 A& 226 206 300 369 430
HAbF ) R 81 108 305 263 385 FTiFAL 27 -26 12 4 -11
ERS Rk 600 751 642 608 570 #F1E 199 232 288 365 441
KA 2K 465 496 448 408 364 URBAEHE 3 3 3 4 5
HALAER ) 5 135 255 194 200 206 YA EEN8)HAE 197 229 285 361 436
R At 1020 1281 2075 2654 3384  EBITDA 369 369 466 605 745
VHE ARG 7 10 13 17 22 EPS(%) 0.98 1.14 1.43 1.80 2.18
A 200 200 400 400 400
H AN 681 682 482 482 432 EXFLE i 2021A  2022A  2023E  2024E 2025E
RS & 926 1119 1334 1601 1926 Ak
12 B EN A RAE RS 1945 2138 2344 2588 2886 &AL A(%) 13.5 3.8 28.3 30.0 28.0
RAxA R AR A 2972 3429 4432 5260 6293 & W A)HEH(%) 114 8.3 45.0 23.0 16.5

V2B TE N )4 Y) 11.4 16.4 24.7 26.4 20.8

KAV A

25 & (%) 34.4 343 34.2 33.9 33.0

A E (%) 18.6 20.9 20.3 19.7 18.6
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 10.2 10.8 12.2 14.0 15.2
BEEHALR 226 342 169 459 378 ROIC(%) 8.8 93 8.4 9.6 99
b IR 199 232 288 365 441 xR
718 4K 116 135 138 182 238 W A E%) 34.3 37.3 46.8 50.5 53.8
W %% A 7 6 1 18 31 A G & (%) 22.8 24.6 39.9 43.6 53.9
S TP -15 -10 -12 -13 -13 REhkE 3.9 3.4 1.8 1.5 1.3
BTEFELH -75 27 -247 -95 -320 A E 3.1 2.6 1.4 1.2 1.0
Atz T LR -6 7 1 1 2 FiEfkh
BT EFHALRA -118 272 -500 -523 -640 B FREE 0.4 0.3 0.4 0.4 0.4
WAL 225 333 228 323 384 RKREEHE 22 2.1 2.1 2.1 2.1
EeEidy 102 50 -13 -2 9 EARKASEER 24 1.9 2.3 23 23
H AT AR 208 110 -285 -202 264 HEAE ()
EFEHASR -53 -40 -81 -149 -185 AN E (R ATHEE) 0.98 1.14 1.43 1.80 2.18
48 IHE 0 1 -1 0 0 RN 1.13 1.71 0.85 230 1.89
KA 29 30 -48 -40 44 BRET E(RAAER) 9.04 10.01 11.04 12.26 13.75
£ 38 B3 e 0 0 200 0 0 AEMEeE
FANARIE Do 0 1 200 0 0 PE 24.2 20.8 16.7 13.2 10.9
HME T ALK -83 -72 -32 -110 -141 P/B 2.6 24 2.2 1.9 1.7
R H iR 55 33 -411 213 -447  EV/EBITDA 25.2 25.5 20.8 16.4 13.8
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE 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.

S IR AR E

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
HA—H9 AT L, 5, AR5 KRS T EAKGIES E LIS LERZNKZ,

RERTIFEHAA

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
fTLFR | (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
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
TR E 5L, BRI kR 4,

DT AEAET 0 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 AE AT AT

L& ]

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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