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B #) 2023/7/13
LATALAN (L) 74.42
—F R & RIK(T) 97.70/44.80
B A (L) 116.52
ARAATFE(IC ) 116.42
B A (TRL) 1.57
B A (IR 1.56
i 3A AT E%) 79.07
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HBEERR: RR

A8 KA AR

€2023Q1 Ltk E 3, KA EY
RoAHHE S R K IR ) HLAE 3 K — N ] 4E
& ZARED -2023.54

€2023Q1 LA TAH, Hr b ks Ao
SR WG F— N M58 LA
) -2023.4.17

€2022Q4 B AR R, HooKes+

© 2023Q2 MARAFIR, BEFITHBREIEHAEREK, £ “EN” #4
N B KA e 434, 2023H1 FH 4B UL B HEE K 25%-30%, 2023Q2 Fit 5
K 10.59~11.52 /e, RFIEK 22%~35%. #1iE3%, 2023H1 FitE )24
A AVIE 222245 e, RHEK 50%~65%, 2023Q2 At SR I 4 A iHE
0.58~0.8 127, R H3EK 30%~81%. 2023H1 1+ 52 F 4= dE 13 B4 F1iH 2.05~2.28
L, BlHIEK 30~45%, 2023Q2 it 5k MAedkja £ 18 0.54~0.77 1T, F
F-9%~+31%0 # BB on kb LT ABMANIER, KARKED A, &MNES
BAVFAM, A 2023-2025 V7 E& 4410 5.04/591/6.80 12T, st EPS A
3.23/3.79/4.36 T, LATRLAN S & PE 4514 23.0/19.6/17.1 4%, 44 “E N iF4.,
® HARM M LRAALY, HAREMRRRIEK
RIFBARKE>RERE, 2023Q2 K A/ KRB/ 5 F i 4 & 5 B ko A
+57%/+1.9%/4362.1%, HEHAE K ELIRBHH . ok EREARE, B
Wb S R A B K G R AR B AL/ @ S AL e e AL A A T AR
8%/6%/7%/5%/4%/3%/2%¥8 K, # sk Wik, Bl N EZ A M, €EMB. B
MR AKE/ TR R, R B AR K, A FREFRE R P,
VD B %A RS /R AT AL A TR 5%/2%/1%1%38 K . MW A&, 7%
AR EAE 2023Q2 T AR/ KA/ FF R B 4 Al+8%/+3%/+10%, *ELE Q1 & Ho
® sajm K 5 M ARA T AUEAERA PR, BEEF RPN TFHALY K
AV F55, T 2023Q2 LRl bR ALY, R RAZ[EEM I RiiH. T HE,
it 2023Q2 TS FHRAN Ee R, E 2R BRI AE SRS B
JARFFRE AR, 5 WARE /K G BB ALEF K S AT A B4
1230, HMEBAT LA R KR TN, 45 H T4 5 Kk 36 5k 5N o

O MR : HMwieERBINM: AT kST F bl RAHMAE LKF,

W %8 B A2 B AL A AR
MR B GH LaE R —n 2021A 20224 2023E 2024E 2025E
a4z & A RE) -2023.4.8 W IEN(F 7 ) 3,606 4,118 5,079 5,980 6,951
YOY (%) -1.5 14.2 23.3 17.7 16.2
)z #0441 (F 7 L) 283 386 504 591 680
YOY (%) -33.8 36.3 30.5 17.3 14.9
2 H) (%) 32.8 36.4 37.4 38.1 38.4
%A (%) 7.9 9.4 9.9 9.9 9.8
ROE(%) 13.7 16.3 18.4 18.5 18.1
EPS(##/7T) 1.82 2.48 3.23 3.79 436
P/E(%) 41.0 30.1 23.0 19.6 17.1
P/B(4%) 5.6 5.1 44 3.7 32
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 2602 3616 4320 4732 5596  FAMA 3606 4118 5079 5980 6951
e 670 2116 2454 2920 3385 AR A 2424 2617 3177 3699 4278
R MK E A B AR 3K 127 66 172 109 217 B LAAR M 17 27 30 34 42
Hpb gk 7 5 10 8 13 ZFLHA 553 730 945 1136 1342
AT IR 36 32 52 47 68  FEHEM 131 154 198 230 264
oy 616 651 887 903 1168  #FA%A 130 137 178 209 243
AR 1146 745 745 745 745 MEFRA -16 -4 10 12 14
R T~ 1015 1257 1366 1457 1558  FABMAMK -34 -28 -20 -20 -20
KA 6 5 3 1 -1 Ak 12 32 16 15 11
2w 535 726 805 881 970  AAMEE FHAE -1 0 -1 -1 -0
TF = 284 299 321 335 353 BEAME 33 24 24 20 20
H AR R T 190 227 237 240 236 FAEABME -7 -0 -2 -3 -2
¥ x & 3617 4873 5685 6190 7154 BLA)HE 334 487 599 711 816
A G A 1536 2033 2550 2686 3175 FRSPEA 2 5 3 2 2
s BHE K 0 220 220 220 220 BRI IS 6 37 5 5 5
REAT 235 B AR AR 1252 1433 1827 1968 2422 AVEER 330 455 597 708 813
AR RAT 284 380 504 498 533 BTigAL 46 69 93 117 134
ERS Rtk 12 474 389 302 216 #F18 283 386 504 591 679
KA 2K 0 460 376 289 202 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 2939 2988 3390  EBITDA 428 569 610 721 828
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 3202 3764 LN (%) -1.5 14.2 233 17.7 16.2
RAFA R AR A 3617 4873 5685 6190 7154 & LAHE (%) -35.8 458 22.9 18.8 14.9

V2B TE N )4 Y) -33.8 36.3 30.5 17.3 14.9

KAV

25 & (%) 32.8 36.4 37.4 38.1 38.4

% (%) 7.9 9.4 9.9 9.9 9.8
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 13.7 16.3 18.4 18.5 18.1
BEEHALR 171 613 633 869 872 ROIC(%) 12.9 12.1 13.0 13.8 14.0
b IR 283 386 504 591 679  EiREeA
718 4K 118 133 81 94 109 3~ A B E(%) 42.8 51.4 51.7 483 474
W %% A -16 -4 10 12 14 % AR E %) 323 -60.6 -64.2 123 -76.1
S TP -33 24 24 -20 20 REhkE 1.7 1.8 1.7 1.8 1.8
BTEFELH -283 94 58 188 87 A E 1.2 1.4 1.3 1.4 1.4
Atz T LR 102 28 3 4 2 FiEfkh
BT EFHALRA 312 85 -169 -170 -191 ER AR 1.0 1.0 1.0 1.0 1.0
HAXLE 426 303 192 188 211 KRB A4 E 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
HAIE T AR 120 411 21 16 18 HME#HR (L)
EFKEHASR -12 762 -127 232 216 HARACE (R AT 1.82 248 3.23 3.79 436
48 IHE 0 220 0 0 0 RN 1.10 3.93 4.06 557 5.59
KA 0 460 -85 -87 86  HRETE(RAIAER) 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 41.0 30.1 23.0 19.6 17.1
HME T ALK -29 99 -42 -146 -130  P/B 5.6 5.1 4.4 3.7 32
A4 Y A -154 1459 337 467 464  EV/EBITDA 23.0 16.6 15.0 11.9 9.7
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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,

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,

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 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 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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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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