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L AT AN (L) 15.36
—F R FHRIK(OT) 18.78/13.40
EAA(L ) 202.29
FAB LML) 199.06
AR (LAL) 13.17
AR R (1LAT) 12.96
I3 A #FE(%) 63.25
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A8 KA AR
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-2023.7.31
(HEARH LR RE, BASTL
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-2023.4.29

® NAKERIEMMAR, SHEEAERX—F BN, %H “EN” L
8] 2023 FERIMEAL 1785127 (449 %), 12EH%A1E-1.45 124 (+51 %), HA
i8] %% R 77 @A K B R Be+23%38 1 & ok, 2023Q2 A A AL A Bl rbdR A, kN
72107 (+146.12%), V34 F1iH-2.96 12T (+16.01%) . 2 8) A& & R & 4F,
BAVEFZAIFN, Fit 8] 2023-2025 F 1384 F0E5 H H 2.08/4.07/4.71 1L
7, EPS 4 %1% 0.16/0.31/0.36 7T, HATALM 2 PE 4~#14 102.3/52.2/45.1 4%,
2 g R AR e, HART LR RS, BH CENT L
O XAMTHERE TR, REBRRA L) EAMNTHEEANHG
ol S E, REIA NS B R TFRIEN 5.71 127 (+74.89%), 4] % 41.83%
(+1.43pct) o KAGF AL, KA 7.00 12 (+34.40%), £H1FE 37.66%,
(+1.23pct); R 3K/ B 3/ Z 54 F 5 AN 1.26/1.36/0.74 12, yoy+20.03%/
+53.74%/+159.45% . & Wil kB KBREA R, N ERMNFTREERR &, #H—
MHENS ERMTHEA LA T REORREYFLH G,
® R E-F K BBV FR, HIEDE B A LR R I
R P B At — F A TS T KRR 7.14%0E4, TG AERLE-TF KR, 5%
N 8] R ARIAR R T RIIE AL 7 o 8T KR 2023H1 S HLEIL 8.34 12 T, 4 A1E-2.53
e, %% 2023Q1 &HAF R AAEH R P&, BERELIE; 5 H >4k
Fik, ARBEWE 75%, MEXFERALEEN B R, AEANEEKE,
o BAFMELENFEEE, HEARNKIARBAH
REHAA NS FAM L eakdk 57 H, N LOMKR REEHFE AL E; FRR
T, A WAG AL Ak 51%MEH, EAMF @5 5T RAT ST 51%
A IRAES L. BN EZT N8P, BRelAr /=5 KA RAEA AL/ B
2023H1 £ %15 24 F)iE 12357/7479/5516/3714 75 7., BARE S BAF. HARE
B BT E, NARBAEERELR 2K T LR ETE, RIFZ2HE,

® J[e4RT: B AN AS A7 o Bl AP AL 26 L AP s A AL RO R K3 .

W %8 B A2 B A AR
A% 2021A 2022A 2023E 2024E 2025E
AN (E T ) 3,503 3,689 4,175 5,030 6,446
YOY (%) 6.5 53 13.2 20.5 28.2
3 B4 A (F 7 L) 62 -876 208 407 471
YOY (%) -46.1 -1503.5 123.7 95.8 15.7
£ E(%) 343 333 34.1 34.0 33.6
R F (%) 1.8 -23.8 5.0 8.1 7.3
ROE(%) 2.8 -13.4 3.9 7.0 8.8
EPS(# /1) 0.05 -0.67 0.16 0.31 0.36
P/E(%) 340.4 243 102.3 522 45.1
P/B(4%) 3.9 42 4.1 3.8 3.5
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Lk e G 2021A  2022A  2023E  2024E  2025E [F)E £ (B 5 1) 2021A  2022A  2023E  2024E  2025E
RIS 5874 6162 6631 7830 10222 FadgA 3503 3689 4175 5030 6446
N4 1876 2741 3101 3737 4789  ElmA 2303 2460 2751 3319 4281
R MK E A B AR 3K 571 458 0 0 0 FALHA R 12 18 17 21 27
Hpb gk 412 297 505 461 778 EFLFA 424 434 496 595 764
AT IR 139 268 193 363 349 FE{R 364 495 534 604 709
oy 1881 1894 2327 2766 3803  HFRER 208 439 501 538 612
AR 995 504 504 504 504 MERRA 100 347 362 381 477
R T > 8130 8443 9257 10184 11320 = mAEH K -450 -337 -376 -488 -604
KA 2364 2934 3705 4485 5276 HAblks 35 98 73 75 78
2w 1495 1671 1794 2061 2540  AAMEE G 11 32 -33 25 -29
PR 1806 1624 1568 1457 1307 #&FEHIKkE 583 165 250 260 270
HAIERF T~ 2465 2213 2190 2181 2197 RAKABNKE -14 1 -15 -10 -10
# =& 14004 14605 15888 18014 21542 F & A)H 216 -733 259 483 653
A G A 6521 8128 9208 10899 13783 B LIMMKA 2 7 6 4 5
s BHE K 2483 4038 6755 8294 11005 &aksh ik 27 27 26 27 27
REAT 235 B AR AR 491 593 0 0 0 AIHEER 191 -753 238 460 631
AR RAT 3547 3497 2453 2606 2778 P 18 19 7 10 10
ERS Rk 1218 723 694 680 704 HALE 173 =772 231 450 620
KA 2K 939 196 168 153 177 VMR ARE 111 104 23 43 149
e R AR 279 527 527 527 527 JaEEa 8 AE 62 -876 208 407 471
R At 7739 8850 9902 11579 14486  EBITDA 648 -188 776 1138 1451
JHMFRAE 759 718 741 784 933 EPS(7) 0.05 -0.67 0.16 031 0.36
A 1317 1317 1317 1317 1317
FTANAR 3245 3019 3019 3019 3019 EEFLEgiES 2021A 2022A 2023E 2024E 2025E
RS & 2503 1626 1857 2307 2028 mkEEA
12 B EN A RAE RS 5506 5037 5245 5652 6123  FIMN(%) 6.5 53 13.2 20.5 28.2
RAxA R AR A 14004 14605 15888 18014 21542 B LAHEH %) 21.1 -439.6 135.4 86.4 35.2

V28 TE N E) AT %) -46.1  -1503.5 123.7 95.8 15.7

KAV

2 E (%) 343 333 34.1 34.0 33.6

A F(%) 1.8 -23.8 5.0 8.1 7.3
ALARER(E A L) 2021A  2022A  2023E  2024E  2025E EESNeNA) 2.8 -13.4 3.9 7.0 8.8
BEEHALR 1369 1035 2 495 26 ROIC(%) 2.8 -5.4 3.8 5.6 6.1
A iE 173 -772 231 450 620  fEfREED
V8 e 4 301 389 281 308 347 FF AR E(%) 55.3 60.6 62.3 64.3 672
w435 A 100 347 362 381 477 F e (%) 58.6 53.8 72.7 81.5 98.4
#ZFEMK -583 -165 250 260 270 AEE 0.9 0.8 0.7 0.7 0.7
TIERELH 781 622 -576 295 -1023 & E 0.6 0.5 0.4 0.4 0.4
2 E AR 598 614 -46 -88 -125 FiERS
BT EFHALRA -570 319 -893 -1010 -1250  ERERAHE 0.3 0.3 0.3 0.3 0.3
WAL 448 287 325 455 692 Rk HE 5.4 7.2 0.0 0.0 0.0
Kz -14 -15 770 -780 -790  RATIRE A E 53 45 9.3 0.0 0.0
AT ALK -108 621 202 225 232 HEEKEE (L)
EFEHASR -629 -509 -1465 -389 435 FRROKE(RATRERE) 0.05 -0.67 0.16 0.31 0.36
PRl -345 1555 2717 1538 2711 ERAENARGAHED) 1.04 0.79 0.00 0.38 0.02
KHHE 2K -1925 -743 28 -15 24 HROFRF(RAHEE) 4.18 3.82 3.98 429 4.65
£ 38 B3 e 0 0 0 0 0 fEfArbE
FANARIE Do 136 -226 0 0 0 PE 340.4 243 102.3 522 45.1
HME T ALK 1504 -1095 -4154 -1912 -3171 P/B 3.9 42 4.1 3.8 3.5
A4 Y A i 164 848 2357 -903 -1659  EV/EBITDA 38.2 -131.0 33.5 23.6 19.8
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

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
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT 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 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 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

£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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