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L AT AN (L) 13.07
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o ARAMHEFH LY &Y, LGHESHM, L& “EN” BEARE
2023H1 2 8 AEIK 15.5 12 (+1262%), V3E4H1E 1.2 121 (+50.8%),
FedpiaHFA1E 1.1 12 (+60.7%). FFE KA 2023Q2 £ 9.8 L
(+145 6%) , 1244 F1iE 0.7 1 7T(+80.7%) , 4=3E V3 #5194 0.7 12 T (+106.6%)
V3 2 RRAF L SHERE. LEFATM, LB, FiTNa)
2023-2025 )2 &4 #1044 2.0/2.7/3.2 1T, 3t & EPS # 0.65/0.88/1.05 T, % AT
Rt 2 PE % 20.0/14.8/12.4 4%, kAR bR E, %8 “EN” LT,
o ARAMLSFHE, FAERALE, FFHAELFHANTGLGHEK S
ok 4F, 2023H1 Rk 5545748, EHERDRKEBREFIEIK 3.5 LT
(-1.1%), &b 22.3%; £A1F 31.4%, Fl+1.0pctse EALEILEIL 0.8 1T
(+3.4%), B 4.9%; £F1F 84%, Rt-122pctso KK LHFHE4E, T
111 e (#375.9%), G 71.3%; £41F 11.1%, FH+3.2pcts, EF 7~
S MBS BRAA AN . 2023H1 R 3A, EAREIK 144100 (+134.0%),
& kb 93.0%; £A1E 14.8%, Flb-54pets. I 1.1 2L (457.1%), &b
7.0%; EAF 25.6%, FH+1.3pctso 2023H1 5 R A AR B AL 11.1 12 (+357.4%),
HA)E 0.6 174 (+4306%), #F1F 52% (+4.7pcts), /3] 2GW/SF R AR 44
B T 2023 FaE SR Y R F, ARt RIERAER A, #E—F E I SGW/
Foy R, NABEERRAFREZ S NS RE, EATARTE. HK
REK, SMEAEFRRER SR ABN K, A DHAITGLLEEK L,

® THARAM L FUN G IR QLM LR, BAIRD A ITEIK

NS BAVRE ) A PTTEAR, £ 2 RKAM L FMN G ILRA 0w, 2023Q2 £A1F
15.1% (-2.7pcts) . 2023Q2 HA ] 5% Al & 5.1% (-2.0pcts), H & 454& /& 32 /58 &/
%% BMESHA 0.4%/1.5%/3.4%/-0.3%, Bl 4 #1-0.4pct/-1.9pct/-0.1pct/+0.5pcto
2023Q2 45 H A1 7.6% (2.3pct), F=dkAH1E 6.9% (-1.3pct).

® JU[eiRT: BRMANAM S T HEF k] AR AL 546 R A o

W %1% B A BB AR
AR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 1,369 1,949 3,024 6,005 7,599
YOY (%) 47.6 424 55.1 98.6 26.6
')3&7%7F'Jifi](ﬁ7y“7t) 144 119 201 270 323
YOY (%) 334 -17.2 68.4 34.8 19.5
24 E (%) 21.5 14.9 15.2 12.8 12.5
4 F) E (%) 11.1 6.3 6.8 4.7 4.4
ROE(%) 12.2 8.7 12.9 15.2 15.7
EPS(#3#/7.) 0.47 0.39 0.65 0.88 1.05
P/E(£%) 27.9 33.7 20.0 14.8 12.4
P/B(4%) 3.4 2.9 2.6 2.2 1.9
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 1334 1841 2769 4771 4548 BN 1369 1949 3024 6005 7599
N4 285 517 802 1593 2016  EFakm A 1074 1658 2565 5234 6647
R MK E A B AR 3K 571 818 1213 1585 1203 B LALA R Ao 7 7 13 27 34
Hpb gk 7 3 13 20 22 ELHA 10 25 39 78 99
AT IR 13 13 27 52 48  FEHA 63 68 91 165 205
oy 257 384 608 1415 1154 A% A 49 66 100 180 220
AR 200 106 106 106 106 M4 % M 15 -3 -8 -5 -6
ERB T 566 648 941 1783 2093 = RALAR K 2 2 -4 -8 -10
KA 0 0 0 0 0 Ak 11 18 15 16 19
i* ; 371 433 709 1518 1812 ~NAMAEE Al 0 0 0 0 0
N W 74 109 122 139 147 #£FEAkE 7 4 5 7 6
;H«&#mefmn?? 120 106 110 127 134 FEAEMKRE -0 -0 0 -0 -0
# =& 1899 2489 3709 6554 6641 B LAHE 163 131 217 293 356
A G A 424 1024 2030 4498 4262 RIS F PN 3 1 2 4 3
FsR il 0 2 856 1252 1884  FadkshF b 1 1 1 2 2
REAT 235 B AR AR 358 917 1055 2969 2142 FIEER 166 130 217 295 358
HAbF ) R 66 105 118 278 236 FPiFAL 14 7 12 16 19
ERS Rtk 230 49 88 216 232 #FE 151 123 205 279 338
KA 2K 180 0 40 167 183 VBB AR AR S 8 4 5 9 15
HAAER ) R AR 50 49 49 49 49 U2 & £ 8] % A 144 119 201 270 323
%At 654 1072 2118 4714 4494  EBITDA 208 162 284 442 580
JHMFRAE 24 40 45 54 69  EPS(%) 0.47 0.39 0.65 0.88 1.05
A 204 307 307 307 307
H AN 299 422 422 422 422 EXRFE i 2021A  2022A  2023E  2024E 2025E
RS & 665 752 909 1119 1376 KA
12 B EN A RAE RS 1221 1376 1546 1786 2078  F I AN(%) 47.6 424 55.1 98.6 26.6
R A Ao L AR AL 1899 2489 3709 6554 6641 2 e A7 (%) 29.0 -19.7 65.6 352 21.6
128 TEA S AT %) 33.4 -17.2 68.4 34.8 19.5
KAV
A F (%) 21.5 14.9 15.2 12.8 12.5
A E (%) 11.1 6.3 6.8 4.7 44
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 12.2 8.7 12.9 15.2 15.7
BEEHALR 142 148 248 1210 263 ROIC(%) 16.3 12.7 12.9 18.7 17.5
b IR 151 123 205 279 338 ZhEeA
718 4K 39 47 59 115 176 3= G E (%) 34.5 43.1 57.1 71.9 67.7
W %% A 15 -3 -8 -5 -6 % RAREEE(%) 5.8 343 8.3 5.6 6.4
S TP -7 -4 -5 -7 -6 RFE 3.1 1.8 1.4 1.1 1.1
TIERELH -67 -45 -476 875 -178 R FHLE 25 1.4 1.0 0.7 0.8
Atz T LR 10 29 24 -48 60  HERS
BT EFHALRA -50 30 -347 951 479 EHRFAHE 0.8 0.9 1.0 1.2 12
WAL 131 122 352 958 486  RMUKEHEHFE 4.5 4.1 4.1 7.0 9.5
EeEidy 0 146 0 0 RAT T 2K B 4 & 4.7 5.7 5.7 5.7 5.7
H AR F AR 81 6 6 7 Hprair (L)
EFKEHASR -30 -101 26 135 H RS (AT 0.47 0.39 0.65 0.88 1.05
48 IHE 3K 0 2 854 396 632 BIREENER(FHER) 0.46 0.48 -0.81 3.95 0.86
KHHE 2K -41 -180 40 127 16 HRETAEAHED 3.81 4.49 5.04 5.82 6.78
38 J% 3 A 5 103 0 0 0 AEMEeE
FANARIE Do 72 122 0 0 0 PE 27.9 33.7 20.0 14.8 12.4
HRE T4 -66 -148 -867 -387 -641  P/B 3.4 29 26 22 1.9
R iR 60 80 -569 395 209  EV/EBITDA 18.2 21.9 14.7 8.9 72
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

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 A 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 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
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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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