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B 2023/8/4
L AT AN (L) 26.67
—F R FHRIK(T) 35.00/24.36
E A (L) 15.26
RABAAL(fL ) 3.25
B A(ILRD) 0.57
AR A (TRE) 0.12

i3 AR BF E(%) 246.33

At AT AT 70 B A

® 2023H1 B/ 13 F 4 A)iEHE K 38%/46%, & 10 RIERKALLA] 9 T
2023 F PR, EFFEI 8569.43 7 T, Rl HIE K 38%; Y284 A)iH 4182.38
7, FIHRIEK 46%; f=dEaH% A 396643 7 L, RIHRIEK 55%; £A1%
K 66.87%, HHEHAKT: I, NSBARSERAFEG SRR EE 10 KA
MAA] 9 T (BH), HRIFEZHWILL b, RAVLEH 5] 2023-2025 F
B )3 A FES A A 0.96/1.27/1.67 127, 3 EPS A% 1.68/2.22/2.91 </
B, L ATALHN Y PE A1 A 15.9/12.0/9.2 455 2 81 5F & L MR H A K # AR
IR, B RAFHARSEFH WA, xR, ®EF “EN R,
o LM KXKEEFNEERT R, HE, THEURERAEAHNEKE

W R K AR R AT AT R, R fe AR AT AL, B AT AR
AR ML BAF e LR G, BASHNEL BN, m%&/%%&%O
HFR, BAFREORRARBARRA XS HELE F4& 2 AMBHRY, o
HBREEBAHR, ¥BAhERE, REACRMNKAZEKEINS TRKEAY:
REWE. rj'TfE'fi AT QA AT - R I I PR L - IR AP S AT L URE. -3
B KB T pz—, TAATRARERTF, HEEKEIBERNKTa9452
ﬁﬁ%olﬁﬁk%$‘k%ﬁﬁ@i%o&ﬂkwﬁﬁﬁél%ﬁﬁﬁf%,
A RATT R M E . mAT RO Y . ZRZ5HAN. $IHEN, m
) = S de T i, RESRACI R B S e B B R
® K HFi%4& 2023H1 KA K 254, F = & 464 LK
B BNEFBRIE K T ZRARD D EEE, RHFREBNERE LR, H
PAAERELETREAHEAT 25 EHREK, THFIEMLAK. &
F 7@, 2023H1 2 X E P EREAMEBANR TR KHE, »Na]idid b
T RBZA B A R RARN ) Bk, T EIRNRS BN KR, CHENT R

i E LR e BT P ARE, FARNASSHERREYFIed —B&,
[ ] ELF&‘*’%TJ‘:: #ﬁﬁ%hﬁffﬂk%;}z—FI%\ T‘r’-i%%%ﬂujﬁ\ #ﬁf%fﬁfilﬁfiﬂf’fk%o
PRSI o 4482 b AL A
(Sapewpnpzrs, v I 2021A 2022A 2023E 2024E 2025E
R F N (T ) 113 167 233 319 427
AT A — R 2 KATRRZ= YOV (%) 48.0 64.0 39.6 36.6 34.0
&) -2023.6.5 )3 5% A1(8 7 ) 46 71 96 127 167
YOY(%) 16.5 53.1 35.7 32.7 31.1
A F (%) 62.9 63.8 61.9 60.5 60.1
4 F E (%) 40.8 423 41.1 39.9 39.1
ROE(%) 26.0 35.4 16.7 18.7 203
EPS(#Ei#%/70) 0.81 1.23 1.68 2.22 2.91
P/E(4%) 33.1 21.6 15.9 12.0 9.2
P/B(f%) 8.4 7.4 26 22 1.8
HAEFR R : Wind. FFIRIEFAF 5CHT
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 191 233 597 704 844  FAIPA 113 167 233 319 427
e 6 87 401 471 548 wlmA 42 60 89 126 170
R MK E A B AR 3K 32 36 63 70 109 & LAHe A M 1 2 3 4 6
Hpb gk 0 1 0 1 1 ZTL¥EA 8 11 14 19 25
AT IR 1 1 2 2 FHERR 8 6 13 16 20
oy 33 43 55 77 93 KA 7 12 16 22 29
AR 120 65 77 82 91 4% A 0 -0 -3 -6 -6
R T > 24 32 47 62 80  WABMAMK -1 -1 -2 -2 3
KA 0 0 0 0 0 ks 7 8 7 7 8
B3~ 21 20 35 50 68  AAMMATFHIE 0 1 0 0 0
TF = 1 11 11 11 10 HF4KE 3 2 2 2
H AR R T 1 1 1 1 1 FEREAME 0 0 0 0
# =& 215 265 644 766 924  EFLAHE 55 85 113 151 199
A G A 31 53 47 56 65  FAdIMEAN 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 0 0 0 0
REAT 235 B AR AR 8 8 15 20 26 AUHEHR 55 85 113 151 199
HAbF ) R 23 45 32 36 38 BriEAL 7 10 14 18 24
ERS Rk 0 %A 48 75 100 133 175
KA 2K 0 Y HALFARS 2 4 4 6 8
HALAER ) 5 0 va & £ 8] % A1 46 71 96 127 167
R At 31 53 47 56 65  EBITDA 57 86 112 148 196
VHE ARG 3 6 10 16 24  EPS(%) 0.81 1.23 1.68 222 291
A 47 47 57 57 57
H AN 17 17 291 291 291 EXEILERTES 2021A  2022A  2023E  2024E 2025E
RS & 118 142 208 281 410 Rk
12 BB S RERE 181 206 586 694 835 BN (%) 48.0 64.0 39.6 36.6 34.0
R AR I AR AR S 215 265 644 766 924 & LALE(%) 16.7 55.0 32.7 33.4 31.5

V28 THA BRI Ye) 16.5 53.1 357 32.7 31.1

KAV A

25 & (%) 62.9 63.8 61.9 60.5 60.1

A E (%) 40.8 423 41.1 39.9 39.1
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 26.0 354 16.7 18.7 20.3
BEEHALR 29 79 46 100 116  ROIC(%) 263 35.9 16.5 183 20.1
A 48 75 100 133 175 Bixse A
718 4K 2 2 2 3 5 0 wFRAE%) 14.5 20.1 7.4 73 7.0
W %% A -0 -3 -6 -6 % RAREEE(%) 3.3 -41.1 -67.3 -66.4 -63.8
BFRK -3 -2 -2 -2 -2 WAL E 6.1 4.4 12.6 12.6 13.0
TIERELH -20 2 -49 -27 -53 A E 5.1 3.5 11.4 11.2 11.6
Atz T LR 2 2 -1 2 2 FiEfkh
BT EFHALRA -26 51 -20 -16 20 ERARAHE 0.6 0.7 0.5 0.5 0.5
WAL 0 10 17 19 22 mMRHEEE 5.0 6.1 5.7 5.8 5.8
EeEidy -28 59 0 0 0 AR ASEE 6.6 73 7.6 7.1 73
H AR F AR 3 2 3 3 3 HEAKAE ()
EFEHASR -1 -48 288 -14 -19  HBRKE (R 0.81 1.23 1.68 2.22 2.91
48 IHE 0 0 0 0 0 BREEAERGHED 0.50 1.37 0.81 1.75 2.03
KA 0 0 0 0 0 HRETE(RIAER) 3.16 3.60 10.25 12.14 14.61
& B AL A 0 0 11 0 0 fEkE
FANARIE Do 1 1 274 0 PE 33.1 21.6 15.9 12.0 9.2
HME T ALK -1 -49 3 -14 -19 P/B 8.4 7.4 2.6 2.2 1.8
B A ¥ A iR 2 81 314 70 77  EV/EBITDA 24.8 16.2 9.6 6.8 48
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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 EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
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,

BREBRTIFEHNIA

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

& b (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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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 AEAET 0 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 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 RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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