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L AT (L) 15.28
—FREHRIK(T) 23.74/14.72
EL(fL ) 134.46
B FAE(L ) 134.46
B ALIR) 8.80
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o FRAIHBRFLIMANERE, EABMHKALENE, £ “EN” 4
OB KA 2023 SFFFAR, REHA NS F AN 4.83 12 (+9.89%), VFEHE
F)7H 0.751C 7T (-33.5%) , 45 & /6 32/ %-/5F K T B 55 Bl Fe B 50+25.70%/+1.76%/
-16.89%/+38.55%, W T YA K RAAEF A& D, B ERHHRANESZ
{2, HAVTFA 2023-2025 FFM], Fit o8] 2023-2025 F )3 £4 A5 5] 4 2.28
(3.40) /2.95 (4.15) /3.89 (5.25) 1z, EPS % %% 0.26/0.34/0.44 T, %#TH%
#-3F 52 PE A1 4 59.5/45.9/34.9 4%, /A &) R SufP HAEaR%h, fH “ENT TR,
® ERAMTEMRE K E, HEHLMNREMABANAL R

REH AN 8] 2R T EIAN 454 1271 (+8.73%), EHAIEH 38.80%, Rt
K 0.86pct, TAL LI 95.01%, FlrH+1.28pct, B AR F b 5L 4] 55k AR,
FE/EFA D EATF A EIZI 1201/184/143 77 4, » HIF b T 5-1.89%
/4+5.99%/-2.55%, AR EFEZ

O FNAEARERTATHBMEAEAKE, XETANBARATH
WMEHMAENERBI 1.92 124 (yoy-30.75%); ##1iE 6203.13 7 L (yoy
-50.84%), EEFZ2EEN 2022Q4 A EEREF, 2023Q1-2 AFKRRTE, B
FARAREAKRS, kBTN T @, BELE/IRERLE/ZELS/IKEL LS
A 5R BLE AL 6085/2347/758/750 77 7, 43 B Ho & #+51%/48%/+15%/-60%, % #|
15 469/-91/-142/-123 77 7T, [ Fe-40%/-415%/-14%/-165%, BAIK-FTFTHEK S,
O HARNHRLXER—FIE, NAKFHRAALEEXEHRK

PR LRI NE, 2023 F 5 4 20 EFEwFARERAKE T LK EMHH,
Pl AR Bk A, RIK B REH AR ERKRETH® 5.6%-11.6%. EK
T RALE, FMELS RN SIZES, B SARN AT IR L H
F, MA B AR B LK ECRFET R, N8 A 2E IS At ay A2 B R
B, FAPRIT & ERA,

® A [eT: TSR MASH AR, HIAF A KL Bt

(EAM TG T AATH, #H#LAR v
Wk s —r e NI AR
147 2021A 20224 2023E 2024E 2025E
) -2022.8.30 % W N (F T ) 1,101 1,326 1,451 1,612 1,836
YOY(%) 222 204 9.4 11.1 13.9
Ja #2448 (F 7 ) 233 253 228 295 389
YOY(%) 128.3 8.8 99 29.5 31.6
A F (%) 36.3 31.9 25.8 272 30.2
A F (%) 21.1 19.1 15.7 18.3 212
ROE(%) 7.1 8.1 5.4 72 8.6
EPS(H#i# /1) 0.26 0.29 0.26 0.34 0.44
P/E(f%) 583 53.6 59.5 45.9 34.9
P/B(15) 4.4 4.1 3.8 35 3.2
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Lk e G 2021A  2022A  2023E  2024E  2025E [F)E £ (B 5 1) 2021A  2022A  2023E  2024E  2025E
R~ 3469 3895 3950 4278 4567 BN 1101 1326 1451 1612 1836
N4 1031 1140 1364 1386 1794  Flm Ak 701 903 1076 1174 1281
R MK E A B AR 3K 21 26 0 0 0 FALHA R 6 5 7 8 9
Hpb gk 14 6 16 8 19 FTEHA 76 61 78 83 96
AT IR 26 145 43 166 72 EHEFA 101 98 131 105 119
oy 498 799 747 939 902  HEARKM 68 50 73 81 92
AR 1879 1780 1780 1780 1780 M4 % A 26 29 -31 -33 -40
ERB T 741 733 751 775 820  FEMAEMMK 13 -38 23 25 33
KA 0 0 0 0 0 Ak 14 19 16 17 17
B 2 9 599 588 612 644 697  AAMIEEAMIE 11 7 9 9 8
PR 86 84 77 69 62 BT HIKE 42 77 59 62 63
H AR R T 56 60 62 61 61 WAL EMNE 1 -0 0 0 0
# =& 4210 4628 4700 5053 5387  #FkAE 254 299 226 311 404
A G A 841 931 799 875 841 ERIZIW I ON 10 2 5 5 4
s BHE K 9 2 2 41 2 Bl E 25 8 13 13 12
REAT 235 B AR AR 79 134 0 0 0 AIHEER 240 293 218 302 395
HAbF ) R 754 795 797 833 839  F{FHL 1 4 12 10 15
ERS Rk 18 110 110 110 110 ##) 239 289 205 292 381
KA 2K 0 0 0 0 0 VMR ARE 6 36 23 -3 -8
e R AR 18 110 110 110 110 12 &Fn 844 233 253 228 295 389
R At 860 1041 908 984 950  EBITDA 275 325 251 342 439
JHMFRAE 260 273 250 247 239 EPS(%) 0.26 0.29 0.26 0.34 0.44
A 880 880 880 880 880
FTANAR 29 29 29 29 29  EXFLE e 2021A 2022A 2023E 2024E 2025E
RS & 2186 2407 2593 2865 3220 kgAY
12 B EN A RAE RS 3091 3314 3542 3821 4197 BN (%) 222 20.4 9.4 11.1 13.9
RAxA R AR A 4210 4628 4700 5053 5387 & LAIE(%) 246.5 17.6 243 37.6 29.8

V28 T 814 A A %) 1283 8.8 9.9 29.5 31.6

KAV

A E(%) 36.3 31.9 25.8 27.2 30.2

5 F) & (%) 21.1 19.1 15.7 18.3 21.2
AEARER(EF L) 2021A  2022A  2023E 2024E  2025E [N 7.1 8.1 5.4 7.2 8.6
BEEHALR 365 39 209 -10 478  ROIC(%) 6.7 75 438 6.6 8.0
A iE 239 289 205 292 381 fxfRAeA
718 4K 66 66 64 73 83 W AHF(%) 20.4 22.5 19.3 19.5 17.6
W %% A 26 29 -31 -33 40 F R E(%) -29.9 -28.8 -33.2 -30.5 -38.1
S TP -42 -77 -59 -62 -63  AFHE 4.1 42 49 49 5.4
TIERELH 120 277 39 268 128 @& 35 32 3.9 3.6 43
Atz T LR 9 66 -11 -11 11 FiERS
BT EFHALRA -299 60 -15 26 57 BRRERHEE 0.3 0.3 0.3 0.3 0.4
WAL 68 80 82 97 120 Rk EHEHE 48.3 56.4 0.0 0.0 0.0
Kz 295 70 0 0 0 RBAKRBKAHE 13.5 8.5 16.1 0.0 0.0
H AT AR 63 70 68 71 72 HREAEAR ()
EFEHASR 33 23 31 18 27 ERROKE (R 0.26 0.29 0.26 0.34 0.44
PRl -7 0 39 39 BREEHARGRAHED 0.42 0.04 0.24 -0.01 0.54
KHHE 2K 0 0 0 0 0 FHRATF(RATRERE) 3.51 3.77 4.02 434 477
& B AL A 0 0 0 0 0 fxMEELE
FANARIE Do 0 0 0 0 0 PE 58.3 53.6 59.5 459 34.9
HME T ALK 37 -16 31 -22 66  P/B 4.4 4.1 3.8 3.5 3.2
R H iR 34 76 225 -18 448  EV/EBITDA 39.8 34.0 43.0 31.6 23.6
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
L B P AR ST B F ARTTIRIER A A RN 8] 69 AR R o TR B ST IR B T AR AR ARAEAL AT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

L& ]

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 &
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