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B 2023/8/31
L AT R (T) 13.98
—F & & RIK(T) 19.05/12.29
EAA(L ) 1,673.47
ABT{E(T L) 1,673.47
AR (LAL) 119.70
AR R (1LAT) 119.70
I3 A #FE(%) 39.11
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HBEERR: RR

A8 KA AR

(HERATHERITHK, LMHah
Haoahte—nafz e dHmsE)
-2023.8.9

(EF LRI K, BTAA®H
EERAE— AR EZHME)
-2023.7.7

(B 2B B L3RRS, TR Ak

O ZEEHEBARAG AR RL, B “EN” FAR

BA K AR 2023 SF 7 B4R, A8 L FF Al ssg, 1Tk A kAR,
BREEFAME, T RE%E, TEREAR, BEFETE T RN T BR
BAT A B, BTN RRT & RF LRI KN B AN, Mt
2023-2025 - 8] 13 F & A E S A1 A 237.4. 284.2, 325.3 /¢, EPS 4714 1.98,
237, 272 4, HRTRAM R PE BMESAIA 7.1, 5.9, 5.148, %£3F “EN” iF
%,

® TIAVHRB b, LAEKETH

o8] B RILE N 1369.78 127, Bl FL3E K 23.7%; 5 HLY3 B % A)iH 122.22
e, FHER 12.7%; FALETHAELAREFMN 7T11CL, Bl 296 1271
2R B AR5 A A 21.3%F 11.0% (2022 554 22.0%F= 9.6%), & KEATI
#1.02 Lo xTH T, NEAEAERILTHR 426N NEH 5, LGHEKE
B35 TR B LA AL e B 45 HAR G R T

O SKEMBITLES, HEIIAANERKEEE

8] EFFR ALK YA 2368210, RIHRIEK 12.7%, £ L mins 224 EHE
T ERAEE, TEERALANAETNEE38%:; HP AT EH B ISHIEES
b 87%, E25 MMTAHEHEL % —. N L¥FFER 41 7, HEE®T 385
7775, SRR 70910, BHIEK 17%, EHIEE 30%; £ 38 mis ki
HrFe @ A G L AR 99%F= 95%, Bl FA 9 4= 21 ANBE &, ML L4424
#y #IEIR B ALAT AR AN BRI AT 15%, BT EHR,

® BT EEE, fitFEHIRuFHA

N8 EFFRIE EAH 2273 1, RIS 13.9%, FEE 96%. HELF
F R, NEH & RBALAE 3564 17T, B AR Y 250 1L W R E 76.99%,
F R~ AARE 6531%, # AHTER 63.06%, a4t 138, “=#Eaik”
BREFAE KT GEBTRARL 3.73%, BFEMTE 19 ML 5,

O A& : Tk B ARAFAL, BORAARTRAFAAL, 284 E K5 R

WAz AR B — N 812 & AL W4 EFa BB 4R

-2023.6.9 Fir 2021A 2022A 2023E 2024E 2025E
AN (E T ) 285,024 281,108 323,181 362,705 398,924
YOY (%) 17.2 -1.4 15.0 12.2 10.0
Ja £ % A1 (F 77 L) 27,388 18,347 23,736 28,416 32,529
YOY (%) -5.4 -33.0 294 19.7 14.5
£ E(%) 26.8 22.0 22.8 23.7 245
R F (%) 9.6 6.5 7.3 7.8 8.2
ROE(%) 12.3 8.4 9.4 10.3 10.7
EPS(#:#/70) 2.29 1.53 1.98 2.37 2.72
P/E(4%) 6.1 9.1 7.1 5.9 5.1
P/B(4%) 0.9 0.9 0.8 0.7 0.6

FAERR: RF. FRIEFRF I
W4l BB B G & 8912 B FE A ik F 1/4



FHRUEST

\¥

nafEERHBE
M WS 2

Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 1247342 1300401 1386424 1612410 1671487 BN 285024 281108 323181 362705 398924
Na 171384 176537 263139 329829 241717  &FdkmiA 208631 219228 249618 276653 301320
R &Y YR &) 3194 4054 2409 4845 3134 F LA A M 15685 13121 15085 16930 18620
Hpb gk 157849 157426 161590 201503 249327 &% i% A 7384 7530 8887 9974 11170
AT IR 42686 22556 48092 53974 59364  FEFA 5434 4744 5494 5803 6383
oy 809656 877893 846163 953976 1046249 A K% M 1436 1238 1424 1596 1755
AR 62573 61934 65031 68282 71697  ME% A 3386 3686 3781 4115 4799
R T > 152591 170064 188596 207715 226827 = #fidik 95 1156 718 1148 1075
KA 95089 106250 115075 124092 133309 R4k 186 239 250 261 274
B3~ 11275 10147 11349 13437 16052 AMAMEE Ik E 246 -142 218 94 104
TF = 404 371 387 394 357 BEHME 6211 4201 4404 4654 4825
H AR R T 45822 53296 61784 69792 77109 FELAEME 16 113 64 89 77
# =& 1399933 1470464 1575020 1820125 1898314 & Alig 49670 34693 43109 51582 59081
A G A 818817 842280 877078 1059932 1095972 & LkIMLA 512 781 859 945 1040
s BHE K 4094 1197 1317 1449 1594  FdshbF b 147 174 191 210 231
REAT 235 B AR AR 139597 162704 149319 251628 211941  #iH& % 50035 35301 43778 52317 59890
AR RAT 675127 678379 726442 806855 882438  FifFAt 12845 8290 10507 12295 14074
ERS Rk 278201 305992 342480 371082 372929  ##1 37189 27011 33271 40023 45815
KA 273523 300199 336397 364694 366222 YV HEAMRE 9802 8664 9535 11607 13286
HALAER ) 5 4678 5794 6083 6388 6707 va & £ 8] % A1 27388 18347 23736 28416 32529
R At 1097019 1148273 1219558 1431014 1468902  EBITDA 60307 46744 47360 55150 63886
JHMFRAE 107354 125927 135462 147068 160355  EPS(%.) 229 1.53 1.98 237 272
A 11970 11970 11970 11970 11970
FTANAR 17817 17626 17626 17626 17626  EZZg ik 2021A 2022A 2023E 2024E 2025E
RS & 147126 157618 190889 230912 276727  m¥K&H
12 B EN A RAE RS 195561 196264 220001 242042 269058 % AL A (%) 17.2 -1.4 15.0 12.2 10.0
RAxA R AR A 1399933 1470464 1575020 1820125 1898314 & 1kA1iE(%) -5.0 -30.2 243 19.7 14.5

V2B TE N )4 Y) -5.4 -33.0 29.4 19.7 14.5

KAV A

A F(%) 26.8 22.0 22.8 23.7 24.5

% (%) 9.6 6.5 73 7.8 8.2
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 12.3 8.4 9.4 10.3 10.7
BEEHALR 10551 7422 64399 35933 -92309  ROIC(%) 8.1 5.9 5.4 5.6 6.0
A 37189 27011 33271 40023 45815  EEinges
718 4K 1509 1691 1539 1942 2481 T AIRE%) 78.4 78.1 77.4 78.6 77.4
w435 A 3386 3686 3781 4115 4799 & RATHLE (%) 56.4 65.2 46.2 39.6 63.5
#ZFEMK -6211 -4201 -4404 -4654 4825 RFHIE 1.5 15 1.6 1.5 15
TIERELH 25935 21751 31111 -4663  -139718  #&FHHE 0.4 0.4 0.5 0.5 0.5
2 E AR 613 986 -899 -831 -861 Bz
BT EFHALRA -19987 637  -14744  -15552  -15880 KK FRAHFE 0.2 0.2 0.2 0.2 0.2
HAXLE 272 186 7061 7324 6977  RKEHAHE 101.0 77.6 100.0 100.0 100.0
KA -17997 -4363 -8825 0 9218 mATIKEH A A E 1.4 1.5 1.6 1.4 1.3
HAIE T AR 37712 3539 -16509 -8228  -18121  #HME#HAR (L)
EFEHALR 34458 -3015 36947 46310 20076 FRTAKE (R AT HETE) 2.29 1.53 1.98 237 272
48 IHE -683 2896 120 132 145 FIREENERGHHED 0.88 0.62 5.38 3.00 2771
KHHE 2K 41296 26676 36198 28298 1528 LA F(RAAER) 14.78 15.64 17.63 19.47 21.72
£ 38 B3 e 2 0 0 0 0 AEMEeE
FANARIE Do -496 -191 0 0 0 PE 6.1 9.1 7.1 5.9 5.1
HRE T4 -5662 26604 629 17881 18403  P/B 0.9 0.9 0.8 0.7 0.6
A4 Y A i 24970 5182 86602 66691  -88113  EV/EBITDA 7.4 10.8 9.9 8.5 9.4
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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
HEAT—H9 RS, 5, AR5 RRE T EAKGIESE LI A LERZNKZ .

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
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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
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