Z

L |

iR UESS

EAER/EE

# ZR&4 (002705.8SZ.)
2023 %08 A 30 H

BIEFR: EN (£H)

B 2023/8/29
L AT AN (L) 17.17
—F R FHRIK(OT) 21.26/15.52
E AL ) 141.95
ABT{E(T L) 141.30
AR (LAL) 8.27
AR R (1LAT) 8.23

I3 A #FE(%) 42.47
Bt A% B

— R 7 i£300

X RIRE

(CIPRE G oEEREALY, FHFN
B SN IR B3 K — A 43 & R AR
%) -2023.5.27

€2023Q1 S AR, HINKIEESE
P ElANE A BB E SRR —
813 & R AMED -2023.5.4

€2022Q4 ZH LKA T M4-FAAIEK,

2023Q2 SMEKR L ER K,
T TR ERE

BEHITESEEERT

ALEER S & F S

B (547F)
lvming@kysec.cn
PEF %5 S0790520030002

® 2023Q2 SNk &, AIFEAENBIMEBATIRE, %8 “EN” #K
2023H1 /\cﬂ+i;u~4i 63.55 12t (-10.83%), V24441 3.95 12 (-18.81%),
FedE )z £ 4 A)E 4.47 12T (9.2%). 2023Q2 FEHEIK 3525 12t (+1.18%), V2
«%7% H 256 1zt (-16.82%), F=dE 34404 3.56 1eT (+4.47%), 2023Q2
F2FHEMEIERAT 117 LAZHMINCEL . IRELHNAMEHRK. F
BB AL ER ), AR 2023-2025 SF BAIFAM], FAF 2023-2025 S04 A0
#9.92/11.48/13.07 12 . (2023-2025 S /2484 10.31/11.66/12.99 1), *F & EPS
A 1.20/1.39/1.58 T, LATALH*F & PE A8 13.7/11.8/10.4 4&, F EB|5M4EH
PRGHEALY, ARAMAZRELERER, HH “EN PR,
® 2023Q2 MR B EH K, AMBRBARFRSHEK
o R 3A, 2023H1 A4AFRIEIK 16.93 127 (+0.82%), JM4EE Ik 46.62 1L
(-14.42%) o ¥ ZF & kAT 2023Q2 SM4K B AR £ Mg K, AR A
AT, SMBENR T DA, WA p i, it aMERFRSEK, S0t F,
2023H1 B 5 o 5 24k 44.56 12T (-10.92%), /E® 5 B 1% 9.25 12T (-16.04%),
H A= B 846 fet (-3.67%), HAbdkfElk 1.27 1t (-11.33%)
® T HERMBMAE B HCEFF, LHRELE FASY
2023H1 31 A% 22.09% (+3.44pct), HP A4EFE 27.02% (+0.93pct),
IR EAN R 20.29% (+3.94pct), SMAEEA FE KK E R R A A+EN et
ICEFF. 2023Q2 A1 F 22.24% (+1.46pct), ELR EA Y, & A%, 2023Q2
AR RL/BE R H S B ES A 3.67%/5.25%/3.93%/-3.88%, R b4 7l
+0.65pct/-0.45pct/+0.72pct/+0.06pet, HAR I B & 42547, LA %R T 2023Q2
34 A& 7.27% (-1.57pct), 1=3EA4 1% 10.09% (+0.32pct).

BEF (94IF)

zhoujiale@kysec.cn
JEF %5 S0790522030002

i hdp (5-470%)
lushuaikun@kysec.cn
PEF %5 S0790523060001

O N [e4Ra: ARTICEKRWES; HINERFLERE: RN KT,

W %% & Ao A I AT
AAF 2023 F AR E—NABER 2021A 20224 2023E 2024E 2025E
L) -2023.2.28 (T T ) 14,912 13,696 14,188 16,047 17,636
YOY(%) 13.0 82 3.6 13.1 9.9
V384 ) (E 7 1) 792 9%1 992 1,148 1,307
YOY(%) 292 213 32 15.8 13.8
LAV E (%) 17.6 211 22 224 224
R F (%) 5.3 7.0 7.0 7.2 7.4
ROE(%) 13.4 145 125 132 13.6
EPS(# /) 0.96 1.16 1.20 139 158
P/E(f%) 17.1 14.1 137 118 10.4
P/B(f%) 22 1.9 1.7 1.6 1.4
HAERR: RIR. FIRIERF T
i 4l B B G 6943 B AR A ik A B R 1/10
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1. 2023Q2 s A E3E K, FodE B AU B ELAR T oottt 3
LI, AIFS: 2023Q2 SM4KIR H B K, FLAFEIE B it 3
2. RSl = el s I A 12 D = - 3 e TP 4
21, BAIRES: ILEAF+RMARADERHIME LA EIRI R e 4
22, BRI K Lﬁé?xf(i?ﬁﬁﬁ’k%, R IR 2K B 3 AL T AR TR T oo 5
PNEREE O GEREAY, G RIE 2023Q3-Q4 TMEAE oo, 5
BEAYTTI B FETTIE T vttt ettt a ettt b s h b a et bbbttt bbb st bbbt bbbttt 6
I M o - TR OT TP PR PR 7
B2 T B FTIAEIZ oottt a et e bt e e Attt et e et e et n s 8

B 1: 2023H1 A8 FIBIL 63.55 10T (-10.83%) ovvverreierieeeeeeiiesee s sessesses s ses s sen s 3
B 2: 2023Q2 FIHLBIL 3525 12T (F1.18%)  oveveeereeeeeeteeseeeeeeee e ses s ses st 3
B 3: 2023H1 EHVZEA AL 3.95 1070 (F18.8120) wuvverveeeeeeeeeeeiieseeteeses s ses st es s s s 3
B 4: 2023Q2 FHYFEH A 2.56 10T (F16.82%)  wovvevveeeeeeeeeeeiieseetessee s sessesses s ses e 3
B 5: 2023H1 A B ATE 22.09% (F3.44PCE)  ovoeveeveeeeesieeieseeieesee e ses st es s ses sttt 4
B 6: 2023Q2 A S ANE 22.24% (F1ABPCE)  oveveeveeveeeieieeseeeeesee st es s ses s s et 4
B 7: 2023H1 2 S A 11.97% (F2.609PCS) voverreeieeseeesssessesses s ses s ses s ses s sess s 4
B 8:  2023Q2 HAM e ZE ] EEAH0.98PCE 1ovvvovereeceeeiiesesesssessssees s ssseess e s st s st s st es et 4
B 9: 2023H1 8] 40dE 4 AIE R 7.04% (F0.13PCE)  coiveireiesiereseieesee e ee et es s s st es e n s 5
B 10:  2023Q2 2 8 30 FE 4 AT ] BEA0.32DCt wovovereieeseieeeeiesee e seesee ettt 5
B 11: 2023HI1 A8 A K AR EE R, LTRERE (FA2: AT R) e 5
B 12: 2023H1 A S G AR T (FAZ: ALGTUL R oottt 5
B13: 20235 7AZMDRERERER DRIBIELE I EAR e 6
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1. 2023Q2 #M45tk E E K, FedE4FAR LEA

2023H1 2 8) £ HLE Ik 63.55 12T (-10.83%), 1284414 3.95 127 (-18.81%),
FodE V3 £% A8 4.47 10 7T(-9.2%) o # F Bk A 2023Q2 A HL 35.25 /2 L (+1.18%),
Ja #0410 2.56 10T (-16.82%), =3k )aH% A1 3.56 1e T (+4.47%), 2023Q2 3k
ZEHMBTEZERAT LITAAAZHINCEL . RS LD AMEB K.

X FIC&:2023H1 2 8] ZEAINC AL/ BAMA D BT MR A NAMAEH MK N
0.87 1z, BRE#MH 026 1 T3EH2 0.62 12T, 2023H1 JC3EIk s 0.83 12T, K F#H
8 1.23 e nmky 043 12T, 2023H1 ICETHAFHRE T4 1.1 L8 f @R,

B EERE 2023Q2 LA EE R MY 0.11 12T, #7 £ 4R % 2 B 213 0 0.76
127, 2023Q2 CE T FH TR & &4 0.87 /LT R @% "o,

B1: 2023H1 2 8 EAE I 63.55 124 (-10.83%) E2: 2023Q2 EAEIK 35.251CT (+1.18%)
160.00 1 50.00% 40.00 1 20%
140.00 40.00% 35.00 10%
120.00 30.00% 30.00 0%
100.00 20.00% 25.00 -10%
80.00 10.00% 20.00 g
60.00 -OU70 15.00 -20%
40.00 0.00% 10.00 -30%
20.00 -10.00% 5.00 -40%
0.00 -20.00% 0.00 -50%
N o o > N &
(OGO CAG o)
S N AN
) ) ) ) ) >
L E AN (L) —_— 2 YOY L EN (fTT) —_—EJYOY
FAEFR R Wind. FFIRIE R AT $ IR K Wind, FFIRIERF AT
B 3: 2023H1 £ A2H4 4178 3.95 120 (-18.81%) B4: 2023Q2 LA 4 A1/H 2.56 121 (-16.82%)
12.00 ¢ - 80.00% 4.00 140%
3.50 120%
10.00 60.00% ’ 100%
3.00 B0%
8.00 40.00% 250 S0
6.00 20.00% 2.00 40%
0,
4.00 0.00% 150 oo
1.00 0%
2.00 -20.00% 0.50 o
- -40.00% 0.00 -60%
A N )\ DN \. o %) 3 N &
N P > Q0 (et Q0
D A P RO S s S s S s
> ) ) ) > > >
m— = A (L) Ja &4 4119 YOY w— )5 A (o) Ja &% #1YOY
FAER R Wind, FFIRIERHF AT FAER R Wind, FFIRIERAF LT

1.1, JEAFS: 2023Q2 sMKKk BB K, ALARTE R

BEBIFH: 2023H1 R4 EINEIL 16.93 1270 (+0.82%), sM4HE Ik 46.62 12T
(-14.42%) . ¥ F & & AF 2023Q2 S4B MR L HCE K, AR LA KH-F, 5t
AN DAL £,

iE S B E LG & 0AE S I E Ak F 3/10
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BEBIH: 2023H1 F AR (L)) Tk 4456 104 (-10.92%), RE
W E B 925 12T (-16.04%), H4h=HmE AL 8.46 1Lt (-3.67%), Ak 4Bk
1.27 1272 (-11.33%)

2. LA REGRAALY, FTiaikH)ETHANEERF

21, BART: CEAF+RAFABREEEFHIELFNERITFH

(1) £A)&: 2023H1 2 8 £4]F 22.09% (+3.44pct), H P 4L A & 27.02%
(+0.93pct), FMAHEANIFE 2029% (+3.94pct), SM4EEAFE R E R A R R+
PN F AL RANF 2 5 B R A 2023Q2 £4)F 22.24% (+1.46pct), 3 Bk £ AL ¥,

B5: 2023H1 2 & £41 & 22.09% (+3.44pct) K6: 2023Q2 N8 £ A) R 22.24% (+1.46pct)
25.00% r 30.00% r
23.00% 25.00% r
21.00% | 20.00% \/\/x
15.00%
0, L
19.00% 10.00% -
17.00% 5.00%
15.00% 1 1 1 1 1 1 ) 0'00% 1 1 1 1 1 1 1 1 1 J
A Q N 5O > \Y ARG, > \Y "
I R R R O g S SL S S
D N S N SN
—_— R — Y R AR
¥ AEF R : Wind. FFIREFKAFCHT ¥ IEF R Wind, FFIRAE AT AT

(2) %A &E: 2023H1 N 4HE/ TR/ HFL/MH %A ER LA
+1.1pct/+0.54pct/+0.92pct/+0. 14peto H ¥ 2023Q2 4HE /% 3/5F K /M 4% M E 551 H
3.67%/5.25%/3.93%/-3.88%, [ kb4 H1+0.65pct/-0.45pct/+0.72pct/+0.06pct, 44 & 3%
F¥ e B R E T AR R AT E

B7: 2023H1 2 3 380 5% A& 11.97% (+2.69pcts) B8: 2023Q2 #Aa] # A & F) tb+0.98pct
10.00% 25.00% r
8.00% r 20.00% t
6.00% \/\_/— 15.00% [
4.00% r 10.00%
2.00% 5.00% — ——
0.00% — L . . . . g 0.00%
A S 9 Q " v > > A > \Y > \
-2.00% Q> N \ 3\ Y 3 -5.00% & Q& QO QO QO L& Q Q) L
G » Vv » » > @:;2\ OQ'V RO IR R R
-4.00% *“ v I o) 007 20 S D S S S A )
HERAE ——FEERE — AR —— R R AR TR
— AT NE W% A& R R % E e
HABR R : Wind, FFiRIE KSR HABR R : Wind, FFIRIEHFF AT

(3) #A1%: 2023H1 N3 4FEH 6.21% (-0.61pct), F=IEFFEAH 7.04%
(+0.13pct) o ¥ & kA& 2023Q2 /8 4 A1 % 7.27% (-1.57pct), I=dE4F1E 10.09%
(+0.32pct)»

iE S B E LG & 0AE S I E Ak F 4710
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B9: 2023H1 /A &) 3=k 4 A1 R F 7.04% (+0.13pct)

A 10: 2023Q2 2 &) dadE 4 4] F B bb+0.32pct

9.00% 14.00% r
8.00% | 12.00%
10.00%
7.00% 8.00% I
6.00% 6.00%
009t 4.00%
i 2.00% F
4.00% - 0.00% L L L L L L L L L J
\ O %) 3 \ O %) 03 - 3
3.00% . . . . . . q}q q}q %\Q %\0 (QO rO,Q %,»0 %%o 4;9 q:?o
2018 2019 2020 2021 2022 2023H1 DA AR DA AR DA AR D
— AR e— e dE G4 AR — AR e—edE B AR
IR K: Wind, FFRIEFRFF AT $AERR: Wind, FFIRIERHF T
22. BB : BRARZEAHR, BRKRZARZELTREKR
%

(1) A% &ZE2023H1 K, N3 HR 1671101, HRAHERHEKLO6 X, &
2022 R 11 R, BRGNS B R FELA T A EKF

(2) makik3k: A& ZE 2023H1 #AK, 28 MKk 16351071, 32022 FF K
¥ 37.5% , EF & 2023Q2 £ 2022Q4 T 3 e BOC F R F I TR AWK B 49 %00 .
KR B A5 R340 R, B 2022 340 5 R, METH L& T AR E KT,

B11: 2023H1 A& AR RA MR ERFEm, & TRERK EI12: 2023H1 23 BHeE KL E (F42: LA, R)
| (#43. /L. X)

3000 - 80 2000 - 42.00
25.00 | 5 1500 - - 40.00
20.00 | - 38.00
10.00 |
15.00 | - 40 - 36.00
10.00 | 5.00 | - 34.00
- 20
500 | 0.00 . 32.00
Q
&
2018 2019 2020 2021 2022 2023H1 S
4 —— AN AR K —— RO A 8 R

HAER IR : Wind, FFIRIEF LT

4Bk K : Wind, FFIRIERH AT

(3) AR 2023H1 N3 LB HMERE TN 394 10T (+32.19%), & F
REHUER B, BXFHFIAAWAELR), 2ERALFARFRERS; BTHR
AFAMA-10.13 12T (-69.81%), EZZREMUER T T~ LHFT S f i
KT = I A, ERBAELRAEFH-0.731C7T (-116.9%),

3. M HoEEK LAY, BHEXIE 20230Q3-Q4 S E

HAEEZHERT,203F TARZHIEEREAREL ORKELEREALYE,
(1) BRABEMN, 7 ARBEEZERK/£EBEH o HER LS AN+T.5%/M46.5%, BM A
SAUERRSHE, FEA3AURESRE, Q) KEHEFHAR, 7TAKNESE

iE S B E LG & 0AE S I E Ak F 5/10
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HR/EESoHERILYH0.7%+42.1%, BB 5 AAERZ ST HRE, FEKES
¥, (3) Hfedohbfedy, 7 AN EZER/EE S 0 HF R S A+71%/+18.9%.
(4) &£, 7 AN EZE R/ ERE DK E R S H4+36.7%/-1.1%. (5) €I,
CHEHAE, 7T AN EZEK/E B H 025 E R 51430.2%/-8.2%.

B13: 2023 F 7T AS M I REeEREAREHORKBEER LA S

SRBBOKERK (%) 202207 202208 202209 202210 202211 202212 202301 202302 202303 202304 202305 202306 202307
b T3 -26.7% -36.5% -36.3% -40.8% -38.3% -22.0% -13.1% -28.8% 24.1% 3.3% 17.6% 17.6% 15.8%
RBAPE -37.5% -41.7% -28.4% -44.3% -50.4% -18.3% -6.5% 51.6% 67.8% 36.9% 7.7% -11.9% 33.6%
BRETEEE -31.9% -46.9% -44.8% -64.0% -57.1% -23.4% -15.0% -57.6% -7.3% -26.0% 15.5% -17.1% 7.5%
R -43.0% -35.2% -27.0% -27.5% -15.6% 7.3% -2.2% -12.4% 48.6% 102.6% 21.4% 33.7% 5.6%
£ 5 5B ®F R -55.1% -4.4% -11.3% 8.9% 73.3% 12.2% 31.1% 46.1% 423.5% 161.0% 154.4% 255.6% 142.1%
i #H -36.0% -47.0% -43.9% -38.9% -39.9% -45.1% -43.6% -3.8% 61.8% -2.6% 79.5% 61.4% 15.7%
B A 20.4% -35.5% 0.8% -0.9% -5.0% -13.1% -42.9% -7.4% 16.7% -8.4% 2.5% 24.4% -29.3%
ik 30.0% -21.1% -36.5% -46.5% -24.5% 4.0% -3.9% -39.3% 34.3% -43.2% -31.3% 34.8% -34.8%
£5 -14.6% -25.7% -35.5% -20.6% -33.8% -24.2% 3.4% -36.2% 40.2% 11.2% 10.2% 45.5% 6.5%
H4e -19.5% -38.4% -40.0% -38.1% -40.7% -34.0% -28.3% -33.8% -0.3% -5.5% 18.4% 19.7% 22.4%
4k -8.8% -17.6% -7.0% -25.1% -30.5% -16.2% 1.2% 23.1% 68.3% 47.0% 57.7% 40.7% 34.2%
RBAPE -24.3% -37.3% 1.9% 9.3% -37.2% 0.8% -6.2% 230.5% 165.0% 21.7% 2.1% 8.8% 101.2%
KATEEE -19.7% -40.0% -38.5% -15.0% -73.3% -31.9% -33.5% -46.4% -2.1% -3.2% 16.1% 14.4% 0.7%
R -9.7% -42.5% 15.1% -80.2% -10.8% -15.8% -10.7% -10.6% 56.3% 40.8% 40.5% 68.3% -13.8%
A REK % F A -54.5% -30.6% -30.9% -13.7% -25.6% -10.5% 45.9% -40.4% 359.0% 295.5% 374.8% 229.1% 89.6%
L Ruk -3 #HH -47.3% 8.1% -11.3% -30.8% 429.3% 105.6% 58.5% -35.2% 277.1% -28.7% -58.5% -43.2% 90.4%
B & 5.6% -21.2% -41.8% 28.3% -55.2% -29.2% -13.8% -58.0% -26.1% 15.6% -55.5% -33.3% -52.4%
ik 149.5% 237.4% 71.7% 26.4% -68.2% -68.7% -50.7% 20.6% -37.1% -53.4% 62.2% -73.9% 48.3%
£H 6.9% 51.3% 22.3% 15.6% 3.1% 9.1% 42.3% 62.1% 69.2% 116.6% 159.8% 87.5% 42.1%
4 -5.6% -26.1% -13.8% -25.7% -7.1% -28.7% 4.9% -3.0% 61.0% 62.7% 74.5% 61.4% 36.4%
4k -16.7% -21.3% -25.3% -26.0% -23.4% -24.1% -20.1% -27.7% 8.9% -15.6% -6.3% -2.0% 0.8%
RBAEP A 7.0% -18.0% 7.8% 42.3% 2.2% -5.4% -21.6% 10.7% 8.4% -21.2% -31.8% -23.9% -17.0%
KAITEEE -21.7% -21.6% -34.4% -44.8% -29.4% -34.2% -21.8% -40.8% -6.5% 1.2% -24.5% -7.3% 0.3%
R 28.9% -37.3% 45.4% -10.1% 47.1% 3.1% 20.8% 39.1% 50.9% 73.6% 33.2% 25.1% -5.2%
3 -26.1% 1% -16.5% .6% .5% 7% .8% .5% 1% .5% .5% .8% .1%
L S1PA A H®F H 26.1% 16.1% 16.5% 36.6% 59.5% 6.7% 22.8% 31.5% 551.1% 175.5% 121.5% 164.8% 49.1%
# #E -21.2% -1.0% -13.9% -29.5% -31.3% -57.9% -53.6% -39.5% 40.0% -5.1% -26.3% 3.3% 9.2%
ik 59.4% -17.0% -43.2% -32.1% -44.8% -11.0% 13.4% -29.3% -25.0% -23.4% -28.4% -28.5% -30.2%
£H -12.2% -23.8% -45.7% -48.2% -45.4% -24.4% -9.1% -48.5% -0.3% -3L.7% -10.8% -0.6% -12.7%
209 3 18.2% 20.4% -2.8% -1.6% -26.5% -11.1% -41.6% 52.0% -11.7% -13.4% -24.1% -28.5% -28.2%
HAE -32.2% -28.2% -2.9% -3.6% -18.9% -28.6% -32.1% -29.0% 3.3% -31.8% 18.5% -1.9% 29.5%
H 4k 9.9% -1.7% 2.4% 13.5% 29.1% 1.8% 3.8% 3.2% 43.3% 1.9% 25.6% 19.6% 25.1%
HRBAPE 47.8% 12.5% 24.6% 8.5% 12.5% -13.0% 5.1% 25.1% 222.8% 43.7% -27.9% -14.9% -10.8%
KRAEITZEE -35.6% 6.7% -35.2% -61.6% -25.9% -45.1% 12.2% -53.8% -39.9% -30.6% 31.5% 39.6% 71.0%
il 8.4% -0.8% 60.1% 134.2% 101.3% 66.7% 15.9% 71.4% 37.9% -19.5% -23.0% 8.2% 37.2%
o .3% -32.7% .8% 4% .8% .5% .3% .1% .3% 4% 4% .0% 4%
H ®F H 12.3% 32.7% 143.8% 3.4% 327.8% 70.5% 125.3% 213.1% 1086.3% 169.4% 579.4% 551.0% 64.4%
sk fe g # B -16.3% -4.9% -40.3% 16.7% 95.8% -9.8% -46.4% -28.4% 227.6% -44.2% 68.2% 47.1% -1.5%
X 173.8% -24.8% -4.4% 50.7% 146.7% -12.0% 47.2% -46.0% 15.1% 45.7% -1.1% 55.4% 57.9%
£H -1.8% -22.8% -26.6% -36.3% -30.5% 17.0% -6.9% -33.0% 32.0% -19.6% 29.9% 42.5% 18.9%
|21 8 3.1% 1.2% -19.8% -12.0% 21.2% -11.8% 22.5% -1.7% -32.5% -45.4% -36.4% -24.2% -54.7%
.2% -11.7% .6% 4% 2% .8% -5.5% 1% .9% 4% .6% 4% .9%
HAE 19.2% 11.7% 4.6% 59.4% 47.2% 4.8% 5.5% 11.1% 35.9% 8.4% 48.6% 17.4% 32.9%
# 4k 20.6% -2.8% 3.0% 4.0% -0.7% -10.9% 0.1% -0.1% 50.9% 15.4% 21.5% 28.4% 17.9%
BREEEEE -24.6% 7.8% 3.2% -6.3% -31.8% -6.7% -5.4% -27.5% 12.2% -3.4% 0.7% 28.5% 36.7%
R FH -38.6% -28.4% -37.3% -1.8% 91.2% 60.7% 104.7% 39.9% 234.4% 271.2% 375.6% 273.6% 157.1%
e #$E 46.1% 13.4% -27.1% 35.2% -16.6% -16.0% -43.4% -46.5% -6.1% -6.3% -9.0% -23.9% -24.5%
ik 141.2% 280.2% 3.2% 24.7% 104.2% 13.4% -7.8% -4.1% 128.8% -6.0% 77.0% 14.6% -25.5%
.0% -30.8% -29.9% -19.8% -235%  -29.1% -25.0% -31.8% .9% -27.6% .9% .8% -1.1%
£H 60.0% 30.8% 29.9% 19.8% 23.5% 29.1% 25.0% 31.8% 5.9% 27.6% 1.9% 22.8% 1.1%
B & -25.4% -8.0% 11.9% -19.5% -6.9% -47.2% -10.2% -2.9% 0.3% 30.1% -13.4% -35.5% -21.0%
F A 40.6% 5.7% 25.2% 18.2% 11.8% -10.4% 5.7% 23.4% 83.8% 30.5% 25.9% 25.3% 15.2%
323 -9.8% -15.0% -22.7% -21.9% -21.3% -22.6% -13.9% -14.3% 33.6% 12.4% 10.7% 11.7% 3.4%
R 13.6% 7.9% 6.9% -4.5% -15.9% -17.9% -30.1% 33.4% 68.1% -5.4% -19.1% -10.7% -17.2%
BRHEzEER -11.0% -24.5% -24.1% -31.5% -23.0% -15.0% 17.9% -13.7% 55.0% 40.2% 39.2% 56.4% 30.2%
T % T A -24.7% 19.6% 15.5% 61.8% 49.3% -0.6% 21.9% 23.1% 298.8% 147.0% 97.4% 184.0% 18.7%
%%% #HH -2.2% -23.4% -52.1% -50.5% -34.4% -41.0% -48.0% -28.3% -8.2% -36.7% -16.5% -12.7% -34.8%
B mEX 35.7% 3.6% -17.6% -23.7% -43.7% -22.7% -44.0% -59.0% -33.4% -44.2% -53.6% -21.3% -62.8%
£H -26.4% -21.5% -46.2% -33.2% -33.6% -35.9% -33.9% -49.0% -8.6% -9.0% 0.2% -19.1% -8.2%
258 -10.9% -18.9% -25.5% -20.1% -10.0% -18.3% -26.9% 2.1% 0.8% 4.3% -16.0% -21.3% -29.3%
H4e 3.2% -6.5% 0.6% -8.3% -15.4% -18.6% -12.0% 11.0% 53.5% 15.1% 7.4% 9.1% 8.7%

HBARR: HEXEE . FIRIERT T

4,

B A 5 3% T2

2023H1 2 8] £ A&k 63.55 127 (-10.83%), 1384 #1E 3.95 12T (-18.81%),
FedB V3 B4 A8 4.47 12T (-9.2%). 2023Q2 EIE AL 35.25 14 (+1.18%), V34
A8 2.56 10T (-16.82%), F=dF)a B4 4008 3.56 /¢ T (+4.47%), 2023Q2 &%
HHETERAT L17T CAZIINCE L, AREHMAMERK . FEBFEHC

i Sl B I G M 09 4E B IR B A ik A B
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F 5, KAV 2023-2025 F B A M, 741 2023-2025 554 F10E A 9.92/11.48/13.07
17t (2023-2025 SFR4EH4 10.31/11.66/12.99 12 T), *F & EPS # 1.20/1.39/1.58 7T,
LATALN AT 2 PE 9414 13.7/11.8/10.4 12, H BRI P EA4H, AR
A e b L& REHRT), BH CEN TR

5. RERT
ANERTICE KRR, HINE RKFERE, RN LKF,
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N 13 &R AME
M M- a2
Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 8374 8014 10708 11155 13250 LA 14912 13696 14188 16047 17636
N4 3603 4484 5685 6677 7321 RSN 12287 10804 11039 12453 13685
R MK E A B AR 3K 1653 1337 1817 1706 2188 B kALE A Ae 79 99 97 103 109
Hpb gk 47 64 36 86 4  FLHA 440 479 582 626 653
AT IR 92 77 98 100 118 FE%A 779 785 880 947 1023
oy 2653 1666 2747 2231 3240  FFRHA 442 479 511 578 635
AR 325 386 324 355 340 MERA 49 252 -114 80 88
R T~ 4253 4851 4577 4564 4432 FABAEMRK -7 2 -12 -6 -6
KA 106 108 115 121 137 HAukd 60 59 30 40 40
i* 2583 3288 3070 3078 2968 AAMAEE AIHE -82 -70 -70 50 50
N W 515 516 546 542 531 #HEAKE 158 3 14 14 23
%4&#;@%}13& 7= 1050 939 846 822 796  FELBAME 9 1 0 0 0
# =& 12627 12865 15284 15719 17681  #LA)iE 977 1281 1194 1383 1579
A G A 6393 4999 6555 6364 7454 F RSP 21 28 18 13 18
FsR il 438 177 238 284 233 BRI IS 12 53 15 13 14
REAT 235 B AR AR 4484 3290 4722 4375 5549  AHEHR 986 1257 1197 1383 1583
AR RAT 1471 1533 1596 1705 1672 FTiE#L 161 227 185 207 237
ERS Rtk 78 761 613 477 335 #AF1E 825 1030 1011 1176 1345
KA 2K 0 677 529 393 250 UERMRAEHE 33 69 19 27 38
HALAER ) 5 78 84 84 84 84 Ja &) A 792 961 992 1148 1307
%At 6471 5760 7169 6841 7789 EBITDA 1330 1657 1555 1723 1948
JHMFRAE 73 127 147 174 212 EPS() 0.96 1.16 1.20 1.39 1.58
A 827 827 827 827 827
FTANAR 2055 1976 1976 1976 1976  ERXJuE Bl 2021A 2022A 2023E 2024E 2025E
[ & 3448 4247 5038 6047 7231 Bk
12 B EN A RAE RS 6083 6977 7969 8704 9680 & LM A(%) 13.0 -8.2 3.6 13.1 9.9
RAF AR AR AR 12627 12865 15284 15719 17681 & WALH(%) -28.9 31.1 6.8 15.9 14.2
128 TEA S AT %) 292 213 32 15.8 13.8
KAV
A F (%) 17.6 21.1 222 22.4 22.4
% (%) 53 7.0 7.0 72 7.4
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 13.4 14.5 12.5 13.2 13.6
BEEHALR 846 1423 1322 1997 1588  ROIC(%) 115 12.2 103 11.0 11.6
b IR 825 1030 1011 1176 1345  #EfmgeS
718 4K 425 479 472 488 542 W E B E%) 51.2 44.8 46.9 435 44.1
w435 A 49 252 -114 80 88  F AR E(%) -50.1 -49.9 -58.5 -65.6 -67.4
BFRK -158 -3 -14 -14 23 WAL E 1.3 1.6 1.6 1.8 1.8
BTEFELH -376 -270 -90 329 -296 A E 0.9 1.2 1.2 1.4 1.3
Atz T LR 81 440 56 -61 68  HERS
BT EDALR -805 -1099 232 -422 331 EBEHRAEAHE 1.2 1.1 1.0 1.0 1.1
HAXLE 1078 1038 191 469 394 RAKTRE A4 E 9.1 10.2 9.7 9.9 9.8
EeEidy 99 -72 -7 -7 -6 mATKREHK A HE 7.8 7.7 7.9 7.8 7.8
H AR F AR 174 10 -35 53 78 HFR#EEE ()
EFEHASR -661 405 112 -584 613 FNOEE(RATREE) 0.96 1.16 1.20 1.39 1.58
48 IHE 3K 339 261 61 46 Sl ARBERARGATHED 1.02 1.72 1.60 242 1.92
KHHE 2K 0 677 -148 -136 -143  HMETEERAHED) 7.36 8.44 9.64 10.53 11.71
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 -79 0 0 0 PE 17.1 14.1 13.7 11.8 10.4
HME T ALK -1000 69 198 -494 -419  P/B 22 1.9 1.7 1.6 1.4
R iR -660 882 1201 992 644  EV/EBITDA 7.8 6.0 5.7 45 3.6
FAERR: R FFRIEFRI AT
W %ol A R B SUG d 8912 B B A ik B W 8/10
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NEFERFRE

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho B LRIR, FRIERFZHARGREFZARY (PRE), BTN EFE ket Ay
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 &

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
Py B PR 4t B AT IRAE AR A T 5 8 SR . P AT B R T A AR ARGEAAT 4R 9 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 .

i 4l B B G H A9 4E S A ik R 9/10
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Xy

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 AEFR AT AT

L& Ll

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

£l 3 %

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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