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L AT R (T) 14.68
—F & & RIK(T) 17.43/11.78
B AL ) 1,224.47
ABT{E(T L) 1,135.93
AL A(TRL) 83.41
AR R (1LAT) 77.38
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A8 KA TARE
(EAMERFILTE, FEL
RESHEZ—ANEEZHRED
-2023.8.10
CuErEAARRREK, FHBETF—
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-2023.7.14

® SAIRNGHE, HEHEBHEITE, £ “EN” L

Rz o A 2023 F PR, EFF RN EAAE 21.5 1270 3 F 5 A F 4.2%,
ABE T 2022H1 #4038 0.9pct; FIE 445 1664.4 107, FlHL3EK 40.1%, 4HE
WA AT L, LAEEMBFSERN, BIFART & EFERA, KMNEFEAR
M, T 8] 2023-2025 SF )3 E4 A0 R 86.3. 115.8 4= 134.8 1L, EPS # 1.03.
1.39. 1.62 T, LATAIM3 & PE H 142, 10.6. 9.1 4%, 4£4F “FEN” 24,
o TRMRAMTE, ZENLARLEE

2023 F ¥ SAFIKS514410T, FIHTHE 10.6%; 138440 21.5 101,
BRI K 14.1%; 28 IR EH M 2652 10T, FIHHIE 636.6%. BIkEH £
FIE 16.3%, FIELTH 2.3pct; EPFRLHFEHFE 178%, FLTH 2.9pct.
NEERTHREIEH T EFFLEERANY, BEFABESERKET: (1) £
o B A B, (2) FRiRHRGTF, HE. TR, MR AHAT %,
B ITLATE, RABEAMNTHE

2023 F 1-6 A, FABEAHHE L 16644 12T, FIE 40.1%. LFFN 3
AU BREHLFNITLE S, FIRA 142, A8 1-6 A R 3RI 25 Rk, B
HE@ARL 238 B m?, R EHEM 416 /LT, REHMN 345100, REEH
25 Bk 83.0%, EHP “HS 6+10 IR BT L E & ik 98%. 2023 ¥
F & H B E 2IMLF A 25%, KT AT A 5K -F (2022 F, 44%; 2021 F, 65%) .
B @, 2023 EFFRBMGLELBBZORE, 8 ARRLEEZ.LBIBZRHE,
o kIR BT R, WHEBRSAM

N B R RME IR, LFSFHIE 138 LN S, #EAF T HET 749 1L,
2 @A FH A RIAA G LR AEAERKAKF. LFEFEETERAK 3.65%, &5
&A% 24BP, B Bt 8] AR A8 i 0\ 32 REITs, ##& A2 & ARah k. #2 0 # & REIT
wiFy G, T 2023 F3 A%, 6 A EXET, #&E 2023H1, 238 5% Folk
MR 2T = AR E 62.9%. F RRE 47.0%. a4 FbH 1.1, FKEF “H457,

(E¥FHEHERNE, TARHT 0 NERT: THRIAATI., FMAELAYM. 2 AL FEET R
FRBEP—NAREERMRE) 535 B A B AR
-2023.7.12 ABH% 2021A 2022A 2023E 2024E 2025E
DN ONCE) 160,643 183,003 203,566 222,780 241,903
YOY(%) 23.9 13.9 11.2 9.4 8.6
354 A1 (F 7 ) 10,372 4,264 8,627 11,578 13,483
YOY (%) -15.3 -58.9 102.3 34.2 16.5
A E (%) 25.5 193 20.0 21.1 227
R F (%) 6.5 2.3 42 5.2 5.6
ROE(%) 5.5 32 4.0 5.2 5.8
EPS(#7%/7) 1.24 0.51 1.03 1.39 1.62
P/E(#%) 11.8 28.7 14.2 10.6 9.1
P/B(4%) 1.4 1.5 1.4 1.3 1.1
AR R: RIR. TFIRIERA LI
W g A ) B UG 8 4915 B A T A ik B O 1/4
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 653058 655187 695829 629515 668701 A A 160643 183003 203566 222780 241903
Na 79533 86243  -28945  -165268 -184962  F A 119723 147775 162858 175723 187064
R MK E A B AR 3K 3299 3913 3336 4914 4142 B LAHE A Ao 9681 7785 10463 10464 11898
Hpb gk 119567 126778 136230 147480 161442 & L% A 3914 4081 4750 5083 5582
AT IR 11867 3952 9256 11364 12212 ##E% M 2145 2313 2645 2855 3122
oy 417636 411549 552061 605940 649529 KA 116 125 143 154 169
AR 21156 22753 23891 25085 26339 M&HA 2006 1960 3781 4115 4799
R T > 203145 231284 258661 284639 311179  F = #fidik -3391 5045 4071 2228 2419
KA 61561 74644 93488 110200 127978  HAuikiE 252 361 380 398 417
2w 9234 10820 10767 10755 10658  AMAMEE Ik E 157 472 188 206 256
PR 1430 1473 1607 1757 1929 HFAHME 3728 2017 4613 4252 3972
H AR R T 130921 144348 152800 161927 170615  F 4 EidkH 7 6 6 6 6
gl 3 856203 886471 954490 914154 979880  FH LA 22753 15360 20042 27019 31501
A G A 428079 423910 499857 467259 548100  FdkIMILA 204 575 632 695 765
s BHE K 3628 1509 1660 1826 2008  EakshE b 115 118 130 143 157
REAT 235 B AR AR 57909 56245 77218 62535 88467  ALHEH 22843 15817 20544 27572 32109
AR RAT 366541 366156 420980 402899 457625 Pt 7641 6719 8727 11712 13639
ERS Rk 151370 178121 159553 140625 111148  ##14 15202 9098 11818 15860 18470
KA 2K 133884 160823 141390 121554 91124 VT HMEEMA 4829 4834 3191 4282 4987
e R AR 17485 17299 18163 19071 20024 Y3 B RN E)HA1E 10372 4264 8627 11578 13483
R At 579448 602031 659410 607884 659249  EBITDA 27282 23487 25556 35670 42026
JHMFRAE 168084 182729 185919 190202 195188  EPS(%.) 1.24 0.51 1.03 1.39 1.62
A 7923 7739 8341 8341 8341
H AN 14189 10214 10214 10214 10214 EXEJuE RS 2021A  2022A  2023E  2024E 2025E
RS & 66071 65050 71934 81174 91934  ARkfkAH
12 B EN A RAE RS 108671 101712 109161 116068 125443 B Ak I N (%) 23.9 13.9 11.2 9.4 8.6
RAxA R AR A 856203 886471 954490 914154 979880 & L AIiHE(%) 5.5 325 30.5 34.8 16.6

V2B TE N )4 Y) -153 -58.9 1023 34.2 16.5

KAV A

25 & (%) 25.5 19.3 20.0 21.1 22.7

A E (%) 6.5 23 42 52 5.6
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 55 32 4.0 52 58
BEEHALR 25977 22174 -63978  -89218 40927  ROIC(%) 6.1 3.8 44 6.5 8.1
A 15202 9098 11818 15860 18470 MRtk A
718 4K 240 2521 2257 2634 3060 A 5B E (%) 67.7 67.9 69.1 66.5 67.3
w435 A 2006 1960 3781 4115 4799 & RATHLE (%) 38.8 45.6 75.6 112.5 105.1
BFRK -3728 -2017 -4613 -4252 -3972 WAL E 1.5 1.5 1.4 1.3 1.2
TEFETH 7305 3998 -76338  -106640 19590  s&hrbF 0.5 0.5 0.2 -0.0 -0.0
2 E AR 4952 6613 -882 -935 -1020  EBRS
BT EDALR 24277 -10014 24011 23291 24467 < EFKERAHE 0.2 0.2 0.2 0.2 03
HAXLE 10007 6012 1311 1766 894  RIKMKBJE A E 52.8 50.8 56.2 54.0 53.4
EeEidy -10223 -6590  -18844  -17245  -17778  REATIKZEHFE 23 2.6 2.4 25 2.5
A AT AL R 24492 -10592  -41544  -38769  -41351 Hprair (L)
EFEHALR -11161 -5874 27199 23814 36154 HRADAKE(RATHETE) 1.24 0.51 1.03 1.39 1.62
48 IHE -14089 2119 151 166 183 FIRAEAARGHHED 3.11 2.66 -7.67 -10.70 491
KHHE 2K 33528 26938  -19433  -19836  -30430  ARAKF(RATHEE) 10.14 10.01 10.83 11.66 12.79
£ 38 B3 e 0 -184 602 0 0 fEkE
FANARIE Do 120 -3975 0 0 0 PE 11.8 28.7 14.2 10.6 9.1
HRE T4 30721 -26534 -8519 -4144 -5906  P/B 1.4 1.5 1.4 13 1.1
R H iR 9612 6472 -115188  -136323  -19694  EV/EBITDA 14.6 18.5 20.8 18.4 15.6
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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
AP B RIBERAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
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 EFHIE,

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, 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 FARITAATIT,

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 &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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