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BFRE: EAN (£H)

B 2023/8/21
L AT AN (L) 18.09
—F R FHRIK(T) 21.58/12.82
E A (L) 254.83
FAB LML) 247.49
B AR (LAL) 14.09
AR A (fLRT) 13.68

I3 A #FE(%) 185.1

N E A 5T A

® N5 KA 2023 FFFEME, RGHEAAM, REEBMEEK

2023H1, /&) HE b EOEN 270.14 17T, Fl3gK 17.86%; 523344 FiH
476 L, R kiains A B, 2023Q2, FAFLEIN 137.92 27T, FlkE
K 23.25%; FIJFHEAAIE 2.76 1T, FlHLIEK 420.75%, FRL3EK 38.00%.
2023H1 23RAF E2THERKL, ot T2, AEFRLEANIESR,
N RIFARREIE K, N RBRNAFRELK, RAAFLT LS, KEA
w)HE, AT, &AMEFF N F) 2023-2025 £ 244 4]0 8.19/11.91/16.85 12
A, & EPS £ %14 0.580.85/120 7T/RL, & % ATALH 49 PE 4% A
31.121.4/15.1 4%, 48 “FEN” ¥4,

® )\ 5 B AR /) KRR, %Mi;-iﬁi%

W %35, 2023H1 A 8liA T H5AE 2455 %IE LI 81.52/187.61 1L,
B Fe3E K 23.72%/15.65%, 41 F5 51 %4 19.87%/10.64%, B H3gm 1. 97/2 SOpct
NEMEBT LSRR I, £ FRERS, LG5 RARNHFEK FJiH
S, N B BAREA R LA RS R 13.42%/1.84%, FlHIEhe 2.48/2. 99pct 2%
FERKEET., FAH, NaAME/ TR/ M H/FALEAES
1.14%/4.58%/4.16%/1.57%, vt % 7-0.30/-0.82/-0.48/0.93pct, &4k % 1 £ ] tl: F%
& 0.67pct; M%%’)ﬂi“ﬁﬁni%¥ LR ANARA) & B8, EAREAN
S| A FAEAERMRS . ARIEFMXBRMARA, FALGHLEKE,
O ARFMPITEREFHH, ARRRE EmbkEit, NARKDH)ELL
2023H1 »E) #TRITE AR R ok, 2REAFRL2AEFARY 422 ciTH, H
FAERTF A ERA LA b 216206 2T BARITELH 16710t, 5E
N B Eouh®/F B/ 6 SAE X R B Aok, B P &M IRB AL, B, a3 R
R BT o MR B A s KA L %8 S E A9 B B 4% nDriveH, 53R &
Bl ADAS % = P K, i BEHakeBasd B, FREHEA. 800V &/E

AR A ECTHFHREER, ALRASTET AN EBTLRK,
A8 XA AR ® Re#T: FHFFARATM, FLELHA, THELRAAMN,
v e
(=fAankmsER, Axnae UAARFGEHEE
N . A% 2021A 2022A 2023E 2024E 2025E
HHERA — PP EFEXH) - “HapnEIR) 45,670 49,793 53,384 59,771 67,445
2023.7.13 YOY (%) 4.6 9.0 7.2 12.0 12.8
(L4 oEeg, LAEENHE, £ PEAHE@ES ) 3,753 394 819 1,191 1,685
R YOY(%) 709.1 110.5 107.7 455 414
) - AN a :;: #) -
ARAKRA —F 0 EEERHD A F (%) 11.6 12.0 12.8 13.5 14.1
2023.4.26 (%) 9.9 0.5 1.6 2.1 2.6
(i BT 53, EHHKARR  ROE%) -26.9 13 4.6 6.3 8.2
TR — A A AT 22023331 EPS(##/7) .66 0.28 0.58 0.85 1.20
P/E(4%) 6.8 64.6 311 21.4 15.1
P/B(f2) 22 2.1 2.0 1.8 1.6
HAERK: Rk FRIERT LA
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 24252 24976 17427 19732 21394  FBREA 45670 49793 53384 59771 67445
Na 6247 5405 5472 6043 6758  FLmA 40360 43839 46559 51689 57942
R &Y YR &) 7203 8087 0 0 0  TLHLRAMHMm 122 141 144 164 185
Hpb gk 1750 942 1944 1287 2359 FAE A 1185 845 881 962 1079
AT IR 139 178 162 219 211 FEEA 2765 2382 2456 2749 3096
oy 7031 8512 7995 10330 10212 #HA% A 2347 2139 2296 2570 2900
AR 1881 1853 1853 1853 1853 W43 A 972 478 659 873 903
ARSI = 27074 29136 28557 28554 28556 W EMAEHIK -2094 -49 -20 -10 -10
KA 1946 2087 2339 2592 2845  HAbdes 121 121 100 90 80
i* ; 10922 11146 10936 11143 11381 ~AAMEEFIE 63 102 100 60 20
N W 4158 4329 3753 3318 2877  BEHMKE 161 124 210 212 211
;H«&#mefmn?? 10049 11574 11529 11501 11453 FEREAME -13 8 28 32 24
# =& 51327 54112 45984 48286 49950  FLAHE -3878 292 752 1083 1618
A G A 17209 20875 14954 18723 21378 F RSP 3 200 102 151 126
FsR il 3396 3008 7302 11224 13496  FLI L H 14 12 10 6 8
REAT 235 B AR AR 7251 8921 0 0 0 AIHEHR -3889 480 844 1228 1737
AR RAT 6562 8946 7652 7498 7882 FRiFAL 646 247 0 0 0
ERS Rtk 17263 15533 12619 9992 7367  # A -4535 233 844 1228 1737
KA 2K 13999 12468 9553 6927 4301 VBB AR AR S -782 -161 25 37 52
HALAER ) 5 3265 3065 3065 3065 3065 va & £ 8] % A1 -3753 394 819 1191 1685
%At 34472 36408 27573 28715 28745  EBITDA 203 4038 3913 4770 5774
JHMFRAE 5481 5451 5476 5513 5565  EPS(%.) -2.66 0.28 0.58 0.85 1.20
A 1368 1368 1368 1368 1368
H AN 10434 10264 10264 10264 10264  EXEJuE RS 2021A  2022A  2023E  2024E 2025E
RS & 658 1052 1603 2405 3539 BRKaeA
V3 & N B LA A 11373 12253 12935 14058 15640 2 AN (%) 4.6 9.0 72 12.0 12.8
RAF AR AR AR 51327 54112 45984 48286 49950 B LAYH(%) -896.2 107.5 158.1 43.9 49.5
V28 TBN )4 1Y) -709.1 110.5 107.7 45.5 41.4
KAV
A F (%) 11.6 12.0 12.8 13.5 14.1
% (%) 99 0.5 1.6 2.1 2.6
ROE(%) 26,9 13 46 6.3 8.2
% EHNAR 1821 2170 2720 2763 5071  ROIC(%) -153 26 59 75 9.7
b IR -4535 233 844 1228 1737  #fmges
718 4K 2744 2715 2463 2789 3201 W R BE(%) 67.2 67.3 60.0 59.5 57.5
w435 A 972 478 659 873 903 % R E(%) 86.0 89.9 84.7 83.4 71.9
BFEHX -161 -124 2210 212 2211 WAL E 1.4 1.2 1.2 1.1 1.0
BEF AT 329 -1646 963 -1888 563 RFLE 0.9 0.7 0.5 0.4 0.5
H ez AR 2473 514 -2 28 4 FiEfeh
BREHAAER -2394 22675 -1601 2546 2996 B EREER 0.8 0.9 1.1 13 1.4
KRS 2805 3304 1632 2532 2051 RAIKEKE A E 6.7 6.9 0.0 0.0 0.0
EeEidy 27 -117 252 -253 252 pATEREB AR 53 5.5 10.5 0.0 0.0
A AT AL R 439 746 283 240 207 HEAAE ()
E R EDHNLR -1985 2231 -5354 -4068 4132 AR (AR 2.66 0.28 0.58 0.85 1.20
48 IHE 3K -1217 -389 4294 3923 2272 ARRBERERGATHES 1.29 1.54 1.93 1.96 3.60
KHHE 2K 1609 -1531 2914 2626 2626 BRUERARIHER) 8.07 8.70 9.18 9.98 11.10
& 3@ BRI A 0 0 0 0 0 fHEkE
KRR o 438 -170 0 0 0 P/E 6.8 64.6 31.1 21.4 15.1
ReEFRER -2816 1858 -6734 -5364 3778 P/B 22 2.1 2.0 1.8 1.6
R iR 2576 =704 -4235 -3852 2057  EV/EBITDA -216.0 113 11.6 9.7 7.8
FAERR: R FFRIEFRI AT
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GEAM R BT HESHERA L), GEAZEVMBAHELHFZERNF) GRIT)) ©&F2017F7A 1B AE
KFE b, B LERNZ, FFRIEFRFZ TR N EZARS CP R, BBt 2-F 4 4% 0GR E A8
B A FARIR R A F LT HBRSAR LR A HC3, C4. CSHEBALITH . F B LIBTHARIE KL
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , H4 B R IR, WiF i ! B4 T a2 M 584,

Sl
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DT ARE

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

R EZTIREHNA
TR BEA
£ AN (Buy) At AR 3% T 7 % & L 20% A L
sEgipe S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR | (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WREATEAURE D BE 6~12 MNA R, ERAAM T IR EI R AREEEI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE G LARE) R BT A5% (4F
ST AR ARAY ). E R E AN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF THME R TR
Bl 8P AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAM L EZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 58, AR IR AR T 4k,

DHT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNER S .
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FrRAEFED AR NG R Z P EHIER A AR TG IERZ TN, CRELIEAZTEH LS T4,

Sl
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SRBHAKE ARERALAEP . ARERRELFRIEREF G, BTHLREHA, RAFRIEAE P T
RAERAER, B AFIEFRIERE P, # AR E TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREPROTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEHAG A, &N AIEN R B A N 3] T KA ARE S B AR, AR5 AT 09 1E 5K IR TTAR A B9 A&
PAERIZTNT R o AR, ANS TR 5 AREMETH. ELABENR—HGRE, EPEY
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RT BIRFTRAESNANE P, THRE P RAERE N Ao KRARARELSFIERAHE P 4740
B AR MHRARE Z. AN ZNEF BFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAEMELT, AREF 6912 8RR KO LI MR A G BT Z B AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BP, AT RIS AT R ke 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 43, AT 7T A8 30 R GG T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A ITAIR X & M k69 5 R E .
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGNS ZMELELFXFR, HL
FEARARFLSXZABELEF.

AL RAT KNG T A o ANEITARERG — A RIEFHBEI T, TN AIRE b ETH #H69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] a8y HAe 77 KAE o« TR RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR, IR HARITAATIT,

T RAE R R

L& X

Honk: BMTH A KL KE 1788 F R K &4 H15 Hak: RI| T8 X £ W 20305 FAAELZ P15
#10E A5 &

BR%: 200120 BR4: 518000

W 44 : research@kysec.cn W44 : research@kysec.cn
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Hohb: AR F B K G AT RE185 2T KAC2EIE  3bik: BT S R4RLHE15HT I TBES &
WR4m: 100044 ¥R%: 710065
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