Z

L |

iR UESS

x££ H (000090.SZ)
2023 %08 A 22 H

BRP IR TR
TFFERRLHE, RFAUFFERHOEKE
ARIRER S & iE S
FH (5HIF)
qidong@kysec.cn

JEP %5 S0790522010002

BFRE: EAN (£H)
B 2023/8/21
L AT (L) 6.14
—F R FHRIK(OT) 6.85/4.73
E AL ) 114.73
ARBAAE(fL ) 114.72
AR (LAL) 18.69
AR R (1LAT) 18.68
I3 A #FE(%) 113.38
Bt A% B
— AER 7 i£300
30%
20%
10%
0%
-10%
-20% T .
2022 08 2022-12 2023-04
HBEERR: RR

A8 KA AR

(i, REHFRE—N
812 & ML) -2022.10.30

o ¥ FBURIILFHE, RFUMTEENGERE, £5 “EN” F4K
RUEER KA 2023 FFFFME, Ao LFF2MAHHEITET @B LY KM
WK, NS PRAEF RS RAIE, AR BT IR S, RIS 8] o F K
BAH A K AL FRAVEAE K S R FHZHET HRE R R, £MNT
PN ) 2023-2024 SF 5738 2025 F A AN, T 8] 2023-2025 S )3 84 A
187 20.65.22.78.24.59 1271.(2023-2024 /248 29.6.36.5 12 7L), 3 & 2023-2025
F EPS A 1.11. 1.22. 132 &, LATRM A PE A 5.6, 5.0, 4.71%, As#HE
SR EmRERK, LA BFEER, £HF “CEN TR,
@ ZAOFRARMEK, BIKBRK
N 8] 2023 FFF R IE LN 127.95 1270, BB K 54.56%; 52 1384 H)
9312, R 2698%; LB EHEFHFAMNER TS 31.01CT, Rk
A 156.59%; FIE RGN E 04829 To A TR KREHE KT EZH TEELF
R, FIAERN 68.04 12, FHIEK 79.43%, FIBFIRT E LIk
B AN 62.24 1L 7T, RIHIEK 34.79%; TR FH3RE LN 8.19 12T, B
PRIE K 28.14%. B LiTR @, /N8 #KE PPP. EPC. K., EROFEX
IAZR A, AFEAEB 271 A, AR EMN 632381, BIHFEK 27.19%.
® %54 BARE KAE, MEBFREHGHERE
N RAEE R EFFAEERE 22 A, FINWEH 89.07 1L, KLEHMER
@ﬁ,-a 141.72 77-F 7 K; £#RB TA, Zitit a3 m 98.86 7-F & K; & B
B IEE 41.65 7 F K. BB S AKBRI T A YL 1854 K, HE 926
):ia uméfz%mj& 4466 %, TR EAREF S0 AN A£E kR B &AL 2900 7
K, 6 AN kIR A rﬁvﬁ,‘ai?& 100 F7 2, 0B k& 7db. BB 8] 3
TR FAR A BIRZ ALK, K A8 “FEEE” 08 RESEHFLALET
R4, HEMBELGHEKE K, KNN3 LR LR B B ak 538 F A4
F), BERIEA F IR IR RAIER, N8 A RHEFEA LY.

O N &HRT: TARKRST LIS, ZATKK LA EHRAE,

W %48 & Ao A B8 AR
A% 2021A 2022A 2023E 2024E 2025E
DN ONCE) 23,269 26,464 29,188 31,781 34,572
YOY(%) 35.9 13.7 10.3 8.9 8.8
Va4 FE(E L) 1,933 1,950 2,065 2,278 2,459
YOY (%) 30.1 0.9 5.9 10.3 8.0
) F(%) 19.7 20.4 16.3 16.8 18.3
R F (%) 8.3 7.4 7.1 7.2 7.1
ROE(%) 15.2 14.0 13.3 13.3 13.1
EPS(#: /1) 1.03 1.04 1.11 1.22 1.32
P/E(1%) 5.9 5.9 5.6 5.0 47
P/B(4%) 1.2 1.1 1.0 0.8 0.7

HAERR: RIR. FIRIERF T

iE S B E LG & 0AE S I E Ak F 1/4



\-

Sl

FiRUESY

nafEERHBE
M WS 2

Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 51023 60686 61026 70702 71119 RN 23269 26464 29188 31781 34572
N4 8412 9218 10359 11175 12213 RSN 18676 21078 24418 26453 28240
R MK E A B AR 3K 3426 3222 4698 3819 5280  FLALA A e 138 348 356 397 477
Hpb gk 533 715 662 838 794  FLHA 228 181 201 226 304
AT IR 213 268 262 315 313 FEF%A 440 508 531 572 667
oy 28505 32828 38651 38554 43989  HAHA 416 527 552 617 662
AR 9933 14434 6394 16003 8521 4% A 259 378 249 342 547
ARSI = 8801 8520 8705 9483 10169  # = BAEH K 312 -655 96 108 335
KA 115 144 197 254 316 HAks 42 24 27 28 30
2w 503 488 476 463 425 A AMMEEFHIKE 2 5 -6 0 0
TF = 1107 1587 1836 2151 2508 A 83 55 60 55 63
H AR R T 7076 6301 6196 6614 6920 KA EMNE 0 0 0 0 0
¥ x & 59824 69206 69731 80185 81288  FAAB 2808 2806 2964 3279 3623
A G A 37110 43093 42392 52089 53038  FaIMIEAN 22 13 14 15 16
s BHE K 1882 4021 5121 6260 10571 Lo 52 5 19 22 25
REAT 235 B AR AR 14128 18782 16314 22988 18188 A% 2778 2814 2958 3272 3614
AR RAT 21100 20290 20957 22842 24278 FRiFAL 826 843 883 979 1125
ERS Rtk 9887 12025 11774 10896 9206 % #iHd 1952 1971 2075 2293 2490
KA 2K 9308 11561 11301 10426 8735 VBB AR AR S 18 21 10 15 30
HALAER ) 5 579 464 473 470 471 va & £ 8] % A1 1933 1950 2065 2278 2459
%At 46997 55117 54166 62985 62244  EBITDA 3501 3879 3793 4199 4718
JHMFRAE 121 374 384 399 430  EPS(%.) 1.03 1.04 1.11 1.22 1.32
A 1869 1869 1869 1869 1869
FTANAR 1558 1563 1563 1563 1563 205 E 2021A 2022A 2023E 2024E 2025E
[ & 5686 6885 8089 9510 1112 ARk
12 B EN A RAE RS 12705 13714 15181 16801 18614 B LN (%) 359 13.7 10.3 8.9 8.8
RAFA R AR A 59824 69206 69731 80185 81288 B AAH(%) 28.0 0.1 5.6 10.6 10.5

V2B TE N )4 Y) 30.1 0.9 59 103 8.0

KAV

25 & (%) 19.7 20.4 16.3 16.8 18.3

% (%) 8.3 7.4 7.1 72 7.1
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 15.2 14.0 13.3 13.3 13.1
ZEENASR 1072 -1455 2300 1932 37  ROIC(%) 8.6 7.6 7.2 7.4 7.1
A 1952 1971 2075 2293 2490  fEARER S
718 4K 247 335 256 324 408 W R B E(%) 78.6 79.6 77.7 78.5 76.6
w435 A 259 378 249 342 547 % QAR EEE(%) 42.9 68.4 57.2 51.4 56.8
S TP -83 -55 -60 -55 63  AmArE 1.4 14 1.4 1.4 1.3
TIERELH 251 -5613 -465 -661 2956 &FhbE 0.6 0.6 0.5 0.6 0.5
Atz T LR -1554 1530 245 311 388 Fimfk A
BT EFHALRA -463 916 -724 -865 -833 B FRAME 0.4 0.4 0.4 0.4 0.4
WAL 680 716 763 830 845  RAKKAEIE 7.7 8.1 7.5 7.6 7.7
EeEidy 150 23 -52 -57 -62 AR A 4 E 1.5 1.3 1.4 1.4 14
H AR F AR 67 -177 91 22 74 HR#EE (L)
EFEHASR -1078 3657 -2542 -1094 2226 BROKE(GRATHEE) 1.03 1.04 1.11 1.22 1.32
48 IHE -3699 2139 1101 1138 4312 BFRENERCRANED 0.57 -0.78 1.23 1.03 0.02
KA 991 2253 260 -875 -1691  HRRAT E(RATAER) 5.09 5.63 6.41 7.28 8.25
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -4 5 0 0 0 PE 5.9 5.9 5.6 5.0 4.7
HRE T4 1635 739 -3382 -1358 -4846  P/B 12 1.1 1.0 0.8 0.7
A4 Y A -468 1286 967 26 -3022  EV/EBITDA 49 5.5 55 49 4.8
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KFEHho BB LERIR, FRIERFZHARGREFLARY (PRE), BN E-FE ket Ay
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B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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, 15, LHREEARE Y AR5 & LA 5H AHES AENKE,

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
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 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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O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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