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® W ildtik b @3 K tik, BERARKEF LR

2023 8 A 9 B, #exEMANE (i) Bis T 2k, BRR
AR S I HIA BN S A& R EME, B RERCIEET. LT3
HAK A G R EIRA], BLIE R ACE H 69 5 € M — 3 38 e RV 8] BA TR,
it 2023-2025 F3E4 A1 0.51/0.61/0.77 1274, 3t EPS0.08/0.09/0.12 7T/
B, 3R BATARMN G PE 2 AR 62.7/52.4/412 4%, 4+ “FEN” 4,

® Hhixdhik: ik 8.85%A%Ay, H R AERKERA NS FHERE AR

20238 A 9 H, ERMR (FHiLaTH AL F @A 8%RM) HIrw BHIZIIR
H. RREHAD L., S E (R HEal), PR 7.78 TR G M2k
WA 09 5686.73 77 A% (b B AT ARG 8.85%) . AKMMEILZRE, BRAER
FEHA N E) 10829.6 7 A% (b B AL AHY 16.85%), A AN S MM A, Ak
H: (1) b AZGEAEE 30 B A, ERIANMNHK 242 10t; (2) ZAMR
R L P B EMATTREF S, RFARLE, BRIMANHK 21T,
@ TEHA: HET1871L, #—FTRENNEREMALEETETS

B R RIMELZIEGNIEF AL 77810 (K47 1.93 1008, RABTHA L
MEARY 30%), H— T ABEFPIFALEEERES, 2023 F8 A9 H, Ak
INERIEIE, DO 4.08 TN S B R AR KT E R T AAL 787 ¢
T, BRARKFELIAAREAAET A2 FT X LA RREITFTABEA. KKRZ
WEATRRG, BREREILFEE D] 36.04%, HRIEAFIRLPIGRSH
AT NS IR EBH AT, B EET A TALAN TS, L E—F L
EoNE) BB A, N E) KA b F R K
ARZEBRBRERATAEEAFTROREFTAFTGETL; HF: (1) Akz
WRERERLTAHEEZAFRAZEARSFEEL; Q) AWEEL2ERER
BAKRAEFNET; ) ExAHaEd, PEIEEAFHR S EMEL.

O M eHRT: bR T A I HA ZRE RATHF AL

W %48 & Ao AE B8 AR
AR 2021A 2022A 2023E 2024E 2025E
DN ONCE) 177 198 3,291 7,957 14,865
YOY(%) -31.6 11.9 1563.1 141.8 86.8
2 A4 A IE(E B ) 211 -162 51 61 77
YOY (%) -161.9 23.0 131.4 19.6 27.0
2 A F (%) 8.5 10.6 13.5 13.8 13.9
HF)E (%) -119.2 -82.0 1.5 0.8 0.5
ROE(%) -17.5 -14.2 4.4 4.8 5.8
EPS(#7%/7) -0.33 -0.25 0.08 0.09 0.12
P/E(#%) -15.1 -19.7 62.7 524 412
P/B(4%) 2.6 3.1 3.0 2.8 2.6
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 864 1032 13313 23667 47486  FIRMA 177 198 3291 7957 14865
N4 144 249 4149 10033 18744  FIh A 162 177 2846 6860 12797
R &Y YR &) 395 377 0 0 0  TLHLRAMHMm 1 2 21 56 112
Hpb gk 42 104 2324 3549 7423 ELRA 2 2 35 86 163
AT IR 12 29 657 1001 2096  FHEHEA 44 46 49 119 223
oy 4 93 1468 2294 4723 AR HA 11 12 49 159 297
AR 267 179 4715 6789 14500 M4 % A 1 0 232 610 1190
ERB T 962 1355 2019 3073 5029 FERAEA K -58 26 0 0 0
KA 267 233 210 190 168 HAulk s 0 0 0 0 0
B3~ 55 146 312 521 1039 NAMIEE Al HE 0 0 0 0 0
TF = 153 118 141 168 202 BEAHME 11 16 0 0 0
H AR R T 488 859 1357 2194 3620 KA EMNKE 0 -20 0 0 0
# =& 1826 2387 15332 26740 52515 BLAB 205 -174 58 66 83
A G A 427 991 13668 24970 50584  FASMEN 0 0 0 0 0
s BHE K 0 53 8759 17346 35042 FAksh Ik 0 2 0 1 1
REAT 235 B AR AR 178 500 0 0 0 AIHEHR -205 -175 58 66 82
HAbF ) R 249 438 4908 7624 15542 FifFAt 23 1 1 0 2
ERS Rk 92 152 170 212 288  ##F1E -228 -177 57 65 84
KA 2K 55 104 122 164 240 UERBAEHE -18 -14 6 4 7
HALAER ) 5 37 48 48 48 48 va & £ 8] % A1 2211 -162 51 61 77
R At 519 1143 13838 25182 50872  EBITDA -196 -162 1080 2266 4012
JHMFRAE 95 225 231 235 243 EPS() -0.33 -0.25 0.08 0.09 0.12
A 643 643 836 836 836
AN 391 393 393 393 393 EXRJLE S 2021A  2022A  2023E 2024E 2025E
RS & 189 26 81 145 228 ARk#eA
12 B EN A RAE RS 1212 1020 1263 1323 1400 & LA (%) 31.6 11.9 1563.1 141.8 86.8
RAxA R AR A 1826 2387 15332 26740 52515 B ALHEH(%) -124.1 15.3 133.4 13.5 25.6

V2B TE N )4 Y) -161.9 23.0 131.4 19.6 27.0

KAV A

25 & (%) 8.5 10.6 13.5 13.8 13.9

A E (%) -119.2 -82.0 1.5 0.8 0.5
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) -175 -14.2 44 4.8 58
ZEENASR -150 -52 -3321 515 -3186  ROIC(%) -17.5 -14.0 2.6 35 3.5
b IR 228 -177 57 65 84 REMfEES
718 4K 10 11 812 1612 2762 T RIRE%) 28.4 479 90.3 94.2 96.9
w435 A 1 0 232 610 1190 % 5 fir b %(%) 3.6 2.3 369.4 554.4 1149.7
BFRK -11 -16 0 0 0 AEIE 2.0 1.0 1.0 0.9 0.9
BTEFELH -320 -86 -4422 -1772 7222 A E 1.9 0.9 0.8 0.8 0.8
Atz T LR 398 215 0 0 0 FiEfkh
BT EFHALRA -60 -85 -1476 2666 4718 B FRHEFE 0.1 0.1 0.4 0.4 0.4
WAL 8 2 1499 2686 4739 RRK B HE 0.5 0.5 0.0 0.0 0.0
EeEidy -43 -13 23 20 22 EAIRBAAEE 0.9 0.6 14.3 0.0 0.0
H AR F AR -10 71 0 0 0 HFEAHkE ()
EFEHALR -30 113 -10 -552 -1083 AR (SRR -0.33 -0.25 0.079 0.09 0.12
48 IHE -50 53 8706 8587 17696  HHRAENER(FIIED) -0.23 -0.08 -5.17 0.80 -4.96
KA 25 49 18 42 76 BT (RIS 1.89 1.59 1.67 1.76 1.88
£ 38 B3 e 0 0 193 0 0 AEMEeE
FANARIE Do 6 2 0 0 0 PE -15.1 -19.7 62.7 52.4 412
HRE T4 -11 9 -8927 9180  -18855 P/B 26 3.1 3.0 2.8 2.6
A4 Y A i -240 24 -4807 2703 -8986  EV/EBITDA 21.4 -26.8 8.5 53 52
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) ©F2017F7A18LE
XFho ARIELAMRZ, FRIEFIFZ ARG RIEF AR (FR), BB NEF S GIIRLE R
BHREEARER AL LBZFEBREARTIA HC3, C4, CSHLBIFTH, LEAESLFTERRL KL
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA 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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

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

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
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
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 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 RAE R R

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
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