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L AT AL (L) 27.93
—F R & RIK(T) 92.62/27.68
EFIE(L ) 37.40
A TAEL(fC ) 10.11
B A(TRR) 1.34
AR AL A (TLRR) 0.36
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o FERMMBME, £H “EN” PR
NG KA 2023 FFR, —EFNIANE KRR, EEINGLEETE, W
i 7-9 A AN B EBARY, T F AT M4 RAVEHZ A N, 7+ 2023-2025
ey a4 A A 2.82, 3.67, 4781z, EPS H 211, 2.74, 357 T, YAk
3t 2 PE 4 13.3, 10.2. 7.8 4%, %44 “EN” W,

® T4 N8 KA 2023 ¥R

(1) 2023 L4 NaEIVEAN 1.10 1T, FlHEK 14.13%, H+b —FFilk
ANFGIR A 17.64%, 3Kk V3804408 226 7L, B TFiE 88.16%; 4odkya
4 F11E-56 7 T, Bl lb T 75.98%, F1iE T if £ & & L X5 BUF AN BV PTE,
FedEAlA KM E. Sk d kA, N8RRI AL, K READIR-T AT IR
AR RE R TR R TADMANS S 1528, 1369, 821, 3982 77 L, Fl
b9 #1-59.5% . +486.5%. -49.7%. +83.9%. (2) L ¥, )\ 8] 42 &£ 4] % 51.97%,
BILLARA 214 N B S5, TR ZAERATRAAIRE LS LA ERHA 19.96 478 5
BHTHE. NEl B, B, AT AESHA 15.79%. 30.36%. 26.89%, Rt
S H1-1.39. +4.25, +6.34 NE 8, TR RN A EN K £ 2RI I H B
P Ee /2 Bl 2B WAL AR5 B N -9437 77 L, Bl & 25.63%, IAFAE L mdf,
o Al FEBLRKEMA, THFRIMELFHAEF
BRI TERARAETIA, BAMALE “Z3—IK” 4.4, Al HEEAR XY
Fids . Sl T4 A £ T4249 A 34 (OT) +42 &4 (IT) +% #& 4L (A1) STORM
Al —sb X BEARME 2 77 &, TABY Ao S RIAIE K, A 2 H 4% 5. B E 2023
F6 Ak, naLEER. MARITTEN AN EEH 579 /LT, KkmK3h
AL, 6 A, NaAH5RETPRAANNEHLTRFT ZEEG Al FE4
HPRIRSTE, FTEBRTH L4, FREAZG) ZHRET 10 F, M
At N ARG BT LG AT G T 46~ EBRRG TR, FEB NG LFHET
M, Mt NS B R R T AL 79 AT, THFAFHS

® A feiT: & LBREHANIe; BAFRRGE: T 5T FmbI A,

W %48 & Ao A B AR AR
AR 2021A 2022A 2023E 2024E 2025E
I (F F ) 530 647 846 1,104 1,428
YOY (%) 27.3 22.3 30.7 30.4 29.4
24 A1 (A 7 ) 171 201 282 367 478
YOY (%) 31.6 17.3 40.3 30.4 30.1
5] (%) 55.1 54.8 55.0 55.1 55.4
) (%) 32.3 31.0 33.3 33.3 33.5
ROE(%) 115 12.2 15.0 17.0 18.8
EPS(## /1) 1.28 1.50 2.11 2.74 3.57
PIE(4%) 21.8 18.6 13.3 10.2 7.8
P/B(#%) 25 2.3 2.0 1.7 15
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0 . G 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E
AT~ 1618 1691 1901 2173 2529  BLHKA 530 647 846 1104 1428
e 697 370 668 859 1116 Fdkm A 238 293 381 496 638
)R EX/ VYR T 301 510 548 585 657 B LHA KA 4 5 6 8 1
By TR E 2 2 4 3 6 TLHA 34 42 54 71 90
A KK 4 13 7 19 15 %A 43 60 69 89 116
oy 115 124 138 145 159  HEAFA 36 54 58 75 97
H AT 498 672 536 562 576 @ M%%A -2 -2 -7 -11 -15
ERFH T~ 177 307 326 364 406 S BAARK -4 5 0 0 0
KA 0 0 0 0 0 Ak 22 35 19 25 38
&R 56 63 107 147 186  AAMMEE Al E 0 1 0 1 1
T 7 24 26 28 30 HBEANE 0 24 12 14 15
R |k 113 220 193 190 190 FAKEBKE 0 0 0 0 0
# =& 1794 1999 2227 2537 2935  FLAB 173 230 316 416 546
A G A 303 345 351 378 392 FLRIMEA 27 3 11 1 10
48 I 0 0 0 0 0 B EH 0 0 0 0 0
R A AR RO AT IR 159 205 218 232 258 A& 200 234 327 427 556
HAbF ) R 144 140 132 146 134 PTiF#L 28 33 46 60 78
ERS Rk 2 2 2 % F1i4 171 201 282 367 478
KAt 0 0 0 U 38X 0 0 0 0 0
AR R 2 2 2 v2 & &\ 8) % A1 171 201 282 367 478
R At 305 346 352 380 394  EBITDA 188 233 326 425 552
VB FRAL 0 0 0 0 0  EPS(%) 1.28 1.50 211 2.74 357
WA 74 74 134 134 134
AN 965 992 932 932 932 2021A  2022A  2023E  2024E
RS & 450 600 811 1079 1428 Bk
12 BB S RERE 1490 1652 1875 2157 2542 LN (%) 27.3 22.3 30.7 30.4 29.4
R AR I AR AR S 1794 1999 2227 2537 2935 L AYHE(%) 17.6 33.2 37.4 315 311
V38T E)AF T 31.6 17.3 40.3 30.4 30.1
FAES
24 £(%) 55.1 54.8 55.0 55.1 55.4
% ) % (%) 323 31.0 333 333 335
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 115 12.2 15.0 17.0 18.8
BEEHALR 83 -12 378 306 387  ROIC(%) 45.9 21.6 32.8 38.4 43.8
b IR 171 201 282 367 478 BixEe A
718 4K 9 1 13 20 26 T RFE%) 17.0 17.3 15.8 15.0 13.4
W %% A -2 2 -7 -11 -15  F AT E (%) -46.7 -22.2 -35.6 -39.8 -43.9
S TP -0 -24 -12 -14 15 mEhkE 5.3 49 5.4 5.7 6.5
TETEEHN -128 231 97 54 85  @FLE 46 34 4.4 46 53
A2 ERAR 33 34 4 -2 -1 BB
BT EDALR -491 -275 -24 -42 51 ER RS 0.4 0.3 0.4 05 05
WAL 18 123 47 54 67  RMIKKEEE 22 1.6 0.0 0.0 0.0
Kz -473 -177 0 0 0 RAMKHKAEE 25 25 5.6 0.0 0.0
H AR F AR 0 24 23 12 16 HFm#EHE (L)
EFEHALR 920 -42 55 -73 79 ERROMKGE (R R 1.28 1.50 2.11 2.74 357
48 IHE 0 0 0 TR ENER(FAHHET) 0.62 -0.09 2.82 2.29 2.89
KA 0 0 0 FROF T (RATHER) 11.13 12.34 14.00 16.11 18.98
£ 38 B3 e 18 1 60 i S
FANARIE Do 902 27 -60 P/E 218 18.6 13.3 10.2 78
HME T ALK -1 -69 -55 -73 -79 P/B 25 2.3 2.0 1.7 15
R H iR 512 -329 298 190 257  EVI/EBITDA 14.2 13.2 8.5 6.1 42
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

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,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2

¥R % : 200120 BR %% : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

W44 : research@kysec.cn W44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



