2

L |

iR UESS

43&1‘%-"}’ ‘]‘ﬁﬁ%‘ »g‘i_’%ﬁ'

Bk tE (688378.SH)
2023 % 08 A 29 H

2023H1 LG A TAHA, Mtk di5s: e

— I EEERH
ik (547IF) BERRXF (HIF)
renlang@kysec.cn qianlingfeng@kysec.cn
PEF %52 S0790519100001 JEB %5 80790523050001

BFRE: EAN (£H)
B 2023/8/28
L AT (T) 37.95
—F & & RIK(T) 69.42/28.90
EAA(TL ) 54.54
RABAAL(fL ) 35.54
B A (L) 1.44
AR R (1LAT) 0.94
I3 A #FE(%) 103.14

N E A 5T A

A8 KA AR

{OLED #t# ik B = %KX, 4545
BRI ERR— P A EAEE
&) -2023.7.24

® Btk 4k 4 B3, LAIRAE TR, fH “EN RL

8] 2023 H1 AL dLAAN 3.28 12T, R H+28.8%; 52 3 )3 44 41iH 0.97 12T,
Bl H430.71%0 Ll Nd, NS #H k5NN 1.41 21, F+61.86%, b
Grbesk g K, 8 A REIAMA R EA TR, 2023 HI L4 F3K 60.53%,
B tb+4.74pcte AR @, o8] B IATIRSY, AoisgAriE g, 2023 H1 T &K
AN 6039.98 7 L, FBlHb+4.45%, KAV AT, A ) 2023-2025 )2
A FVEN A A 1.83/3.05/4.80 12T, 3t EPS A 1.27/2.12/3.40 /W%, %HATAL
3t 5289 PE %1% 30.3/18.2/11.3 1%, #4F “FEN” 4.

® AR AMH LSS IaRE, K. PDL FH+H60FAH A4t

HME MBS F @, NaeagiziekR, fELd, TCL #2£HA., %
h. RBER., FAEAE 4 E OLED @4 = o b4t5t, Addmmeg -
SmAMREHE, RARXRG, £Z A, FEXARITH A BBRLEH, BT EL
RIF. MERMHBE, N& GCHBH RHABEZRE P ERKEFAN: BHHEAN
HHRFRIELE, REAENFAN. MECFAMIUKRESHE P 6946, T3
AR AMF LS THEEGE, FAE L, NIHEMHCRDEFASEEP Z 4,
SRR, AFRITR LG KT, PDL MHCREBLISE P o= =0
R, THIES TR B,

® X & ITRARR AT, HERKARXRE NRESFH KRB E Tt

RE&ET @, NaeTTFALEAS (ZETARRLELS 54E) 2023H1 5
NZWAN 1.86 127, FIH+11.48%; # 41 0.89 12T, FlH+4.30%. 23] G6
SMERRITHBI Y, THERKEL. 2023H1 N IRATRT BITREG—
B, ERTATZHAAANABA QIR IEARB IR A EREE, i@
HEGROLBELRY, ETHEFFRESABERESME, wob, N DRREMN, &
#REARKRFH KN B TFAab sk, AL2ITFIERKE,

©® A [T : N 3 MA XL T BT R RFNFARAFAM, OLED @ik H 4%
25 %, OLED ##7 %32 % k],

W %48 B A BB I8 AR
ELL 2021A 2022A 2023E 2024E 2025E
2l SN (B ) 406 459 660 1,088 1,626
YOY(%) 432 13.0 43.9 64.8 49.4
Ja &4 A (F 7 ) 136 113 183 305 489
YOY(%) 89.2 -16.9 61.5 66.9 60.5
£ %(%) 55.5 54.6 56.8 55.1 56.9
A E(%) 33.5 24.6 27.6 28.0 30.1
ROE(%) 8.2 6.7 10.4 15.8 21.6
EPS(#i%/ 1) 0.95 0.79 127 2.12 3.40
P/E(4%) 40.7 49.0 30.3 18.2 11.3
P/B(£%) 3.3 3.3 3.2 2.9 2.4
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 1344 1074 790 816 1041  BaMA 406 459 660 1088 1626
e 780 632 324 54 81 RSN 181 208 286 489 700
R &Y YR &) 98 147 0 0 0  TLHLRAMHMm 5 3 5 9 13
Hpb gk 6 5 11 15 24 FAHA 10 13 28 65 116
AT IR 16 15 29 44 65  FHEHEM 64 72 82 93 105
oy 213 225 375 652 820  AFEAF A 71 90 113 143 180
AR 232 50 50 50 50 MEHHM -11 21 -11 11 47
ARSI = 844 1074 1350 1939 2693 FABALMK -3 -8 0 0 0
KA 0 63 126 189 251 HAelks 36 31 23 26 29
2w 230 700 853 1225 1727 2~AMAEE IS 14 2 5 6 7
TF = 88 95 108 125 131 #AAKE 5 2 2 3
H AR R T 527 217 262 400 584 FAEABME 0 0 3 1 1
# =& 2189 2148 2140 2755 3735 #BLANB 135 116 194 321 516
A G A 353 323 230 661 1302 FdksPEA 13 0 4 5 5
s BHE K 0 50 50 477 1116 Fkshh 0 0 0 0 0
REAT 235 B AR AR 84 82 0 0 0 AIHEHR 147 116 198 326 521
HAbF ) R 269 191 180 183 186  FriF#t 11 4 15 22 33
ERS Rk 180 156 160 166 174 #F18 136 112 182 304 488
KA 2K 11 0 4 10 18 VBB AR AR S 0 -1 -0 -1 -1
HALAER ) 5 169 156 156 156 156 Y2 A/ 84418 136 113 183 305 489
R At 533 479 390 827 1476 EBITDA 156 134 244 415 675
JHMFRAE 0 0 -0 -1 2 EPS(%) 0.95 0.79 1.27 2.12 3.40
A 73 103 144 144 144
F AN 1286 1266 1225 1225 1225 EXRFEnitS 2021A  2022A  2023E  2024E 2025E
(RS & 298 301 359 404 495 Rk
12 BB S RERE 1656 1670 1750 1929 2261 2 AN (%) 432 13.0 43.9 64.8 49.4
R AR AR S 2189 2148 2140 2755 3735 2 b A HE (%) 77.4 -13.7 66.7 65.5 60.5

V2B TE N )4 Y) 89.2 -16.9 61.5 66.9 60.5

KAV A

A F(%) 55.5 54.6 56.8 55.1 56.9

A E (%) 33.5 24.6 27.6 28.0 30.1
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 8.2 6.7 10.4 15.8 21.6
BEEHALR 141 20 113 90 433 ROIC(%) 6.2 5.1 8.8 12.2 15.0
b IR 136 112 182 304 488  BEixEE A
718 4K 31 34 58 79 108 3~ B E (%) 24.4 22.3 18.2 30.0 39.5
w435 A -11 21 -11 11 47 & R E (%) -35.6 -24.9 -6.5 30.7 53.7
#ZFEMK -5 3 2 2 3 Ak E 38 33 3.4 12 0.8
TIERELH -6 -113 -103 -288 -188 @ EHE 3.1 25 1.6 0.2 0.1
Atz T LR -5 10 -11 -13 -18 HERS
BT EFHALRA 412 -66 -323 -659 852 EW AR 0.2 0.2 0.3 0.4 0.5
WAL 251 191 271 605 799 RAKEEHE 5.1 3.8 0.0 0.0 0.0
EeEidy 641 121 -63 -63 -63 AT HE 34 2.7 7.1 0.0 0.0
HAIE T AR 22 4 10 9 11 #HFE#EE (L)
EFEHASR -76 -67 98 -129 -193 FROKE (R ATREE) 0.95 0.79 1.27 2.12 3.40
48 IHE 0 50 0 427 638  HHRAENERFIIED 0.98 0.14 0.79 0.63 3.01
KA -10 -11 4 6 8 HAT A (RIHER) 11.52 11.62 12.17 13.42 15.73
£ 38 B3 e 0 30 41 0 0 AEMEeE
FANARIE Do 10 -19 -41 0 0 PE 40.7 49.0 30.3 18.2 113
HRE T4 -76 -117 -102 -562 839  P/B 33 33 32 29 24
A4 Y A i 477 -113 -308 -697 -611  EV/EBITDA 30.6 37.8 22.1 14.7 9.9
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FFRIEFIFRZ LRGN R ARE (P HRIE), Bl NP6 ik ey R L A
B AXTH EAURE R AL LT H ARG A TR ACA, CSHL BT H . FEHFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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,

RERTIFEHAA

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 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 RAE R R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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