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® 2023H1 £IMA 35 L, AR RARAARELSGTARELY
2023H1 2 8] = A & A/ )3 & & A/ 4= JE )3 &% A 3.5/0.76/0.73 1¢ T, &
2019HI+109.4%/+359.5%/++356.3%, & 2023Q2 5% M0/ 12 &% #) 2.86/0.75 1L
7T, %2 2019Q2+95.3%/+ 93.8%,2023H1 329N & T B4 E 3G 4m, 8 77 L 47 K& L Ft,
IR, 2023H1 FEIAF) fi A 1.69 12 T/yoy+66.9%, 4 2019H1+413.5%, F F 1k
G AR iR N SMEA P AL —F—RdiE RS, HINET & EFH R 44%,
ﬁfﬁ%’%;ﬂﬂi F— i — R B ¥ e, N 8] m R AR AR A3 RN ABRIE AR 4
RMERE, RAVTA 2023 F 2 AN H 445 2024/2025 SF B A M AL, T
N8 2023-2025 £ 2 A& 4 A 1.8/2.8/3.8 (ATAE 2/2.8/3.8) 1z T
yoy+257.5%/+54.8%/+35.9%, 3t EPS1.19/1.84/2.5 7, %arl#st PE A
31/20.1/14.8 4%, LG K KANZH K, %£F “EN” P,
® ENFABA B HBAMNGNE, B FHBAR) B E
2023H1 &8 8 7 B/ K EEF K F K T K 3104 v, &
2019H1+363.6%/+78.9% , & b 87.9%/12.1% , £ # &£ 50.69%/59.7% , #&
2019H1+5.16pct/+17.41pcte &: 2023H1 Az B 3 A2 5600 4~ (2022 5 6562 4N,
B T HMAEL 5.55 75 (2022 F 3.89 7 L/ JEAL), R 020 b Fifik K.
BAVEE S+ 2023H1 4] F/% A& 51.78%/22.84%, 48k 2019H1+6.54pct/+13pct;
2023Q2 £.A1F/4 ) % 50.25%/28.5%, A8 2019Q2+4.94pct/+2.12pct, HAR KN
+R A ERABEBAR S RF R E, AW 2023H1 45E/E 22/58 K/ %% A
Z 18%/7.1%/2.4%/-1.4%, A8tk 2019H1-6.9pct/-1.2pct/+0.6pct/+0.4pct.
® B[R/ F /M F/ FENRE N HLELBHR
2023H1 2 8] £ 571 9 3 é%aTJ%'&, 3t 4200 Ko A&, Bz B 5A485E 5600 4,
EREEAAL 11 FEHA, EEE@RART 60 10ET. Flib: Fompy Lk
JE AR OB &k 2 R R S, RAZ A B AL 70%, B8 d 3 e R E RS
B M ELRT Y, 4o AFF ROHBHMERHE N, KFNH: 020 FIRE+AK
LR KAT TR RATN RFEAR, FHM/ERIUR P @18 M R34, 2023H1 id
FRME T A TR T/ B E T 2019 F-35%/200%+/1 50%.
e BREREL. BRAL LB EERRFAL., KA WREAL.

B8 I—N 8 4F 8 P ATIRE) T 438 2 Fe A B F AT

-2023.4.19 i 2021A 2022A 2023E 2024E 2025E
R IINCEED) 182 348 781 1,088 1,364
YOY (%) 92.5 91.8 124.2 393 254
)3 4 A (T 7 1) -58 50 180 279 379
YOY (%) 10.8 187.4 257.5 54.8 35.9
EAE (%) 56.8 493 53.1 53.9 54.8
% #) E(%) -31.7 14.5 23.1 25.6 27.8
ROE(%) -14.9 11.1 28.5 32.0 30.5
EPS(#5#/7T) -0.38 0.33 1.19 1.84 2.50
P/E(4%) -97.0 111.0 31.0 20.1 14.8
P/B(4%) 14.6 12.5 8.9 6.4 45
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 400 464 1067 1432 1834 FaMA 182 348 781 1088 1364
N4 298 440 986 1373 1723 RSN 79 176 366 502 616
R &Y YR &) 3 2 13 6 16  BLHEAMA 1 1 1 2 2
Hpb gk 5 6 20 16 29 FAHA 94 86 127 152 184
AT IR 14 10 43 31 61  FEEA 46 36 55 74 93
oy 0 0 0 0 0 HEAEA 24 16 25 35 42
AR 80 6 6 6 6 WHHA -5 9 -16 -16 25
R T~ 123 132 166 187 205 = RALAR K -9 -4 9 12 15
KA 9 11 12 13 15 Hilks 6 5 4 5 5
i* ; 19 17 52 75 93  AAHMERFKE -7 2 3 -1
N W 17 15 13 11 9  HBEAKE 1 4 2 2 2
;H«&#mefmn?? 78 90 89 88 88 HAKEME -0 -0 -0 0 -0
¥ x & 523 595 1233 1619 2040  FAALHE -66 56 217 331 442
A G A 119 129 584 723 767 LI 0 0 1 0 0
FsR il 0 0 427 572 577 BRI ELE 2 1 1 1
REAT 235 B AR AR 5 19 34 30 54 FUEER -68 55 217 330 441
HAbF ) R 114 110 123 121 136 PFrfg#t -9 4 34 45 55
ERS Rtk 6 7 7 7 % A7 -59 51 183 285 387
KA 2K 0 0 0 0 Y HALFARS 2 1 3 6 8
HALAER ) 5 6 7 7 7 va & £ 8] % A1 -58 50 180 279 379
%At 125 137 591 731 774  EBITDA 71 48 218 339 448
JHMFRAE 14 11 14 20 28  EPS(%) -0.38 0.33 1.19 1.84 2.50
A 100 101 152 152 152
AN 313 324 273 273 273 EXRJuE S 2021A  2022A  2023E  2024E 2025E
RS & 28 22 136 394 734 RKES
12 B EN A RAE RS 384 448 628 869 1238 & LA (%) 92.5 91.8 124.2 39.3 25.4
0 A Ao IR AR AL 523 595 1233 1619 2040  EAANE(%) 20.3 185.0 289.1 524 33.7
V28 TBN )4 1Y) 10.8 187.4 257.5 54.8 359
KAV
A F(%) 56.8 493 53.1 53.9 54.8
A E (%) 317 14.5 23.1 25.6 27.8
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) -14.9 11.1 28.5 32.0 30.5
BEEHALR -14 76 153 301 363 ROIC(%) -17.4 8.6 16.7 19.4 20.7
b IR -59 51 183 285 387 RS
718 4K 6 6 9 15 18 & RATE(%) 23.9 23.0 48.0 45.1 38.0
W %% A -5 -9 -16 -16 25 F AR E %) -74.5 -94.7 -87.1 -90.2 -90.5
S TP -1 -4 -2 -2 2 RFE 33 3.6 1.8 2.0 2.4
BTEFELH 14 17 -25 16 -6 sFhbE 2.9 3.5 1.7 1.9 23
Atz T LR 31 14 3 4 2 FiEfkh
BT EDALR 30 37 -44 -36 35 ER RS 0.3 0.6 0.9 0.8 0.7
WAL 4 2 43 34 35 RURHEAHE 96.7 154.6 108.3 119.9 127.6
EeEidy 17 30 -1 -1 -1 RAT T 2K B 4 & 18.2 14.6 13.8 15.6 14.7
A AT AL R 17 -65 -1 -1 1 EE#HE (L)
EFEHASR -5 -0 11 22 16 FFRICE (RATHEE) -0.38 0.33 1.19 1.84 2.50
48 IHE 3K 0 0 427 145 5 BRATHERGINED -0.09 0.50 1.01 1.98 2.40
KHHE 2K 0 0 0 0 0 B SRIHED 2.53 2.95 4.14 5.73 8.17
38 T3 0 1 51 0 0 REkE
FANARIE Do 10 10 -51 0 0 PE 97.0 111.0 31.0 20.1 14.8
HME T ALK -15 -11 -416 -167 10 P/B 14.6 12.5 8.9 6.4 45
A4 Y A 10 41 119 242 344  EV/EBITDA -74.3 107.5 23.1 14.2 10.0
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RO B3 B R B AATA RGN AI & R 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL4641 509 R Ae e
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,

RERTIFERHAA
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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 | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY) . ERRAERE R A ARE 500 RAAIE FLE AR RAVELRERE, REEAF THA R 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 A 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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O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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 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

S B IE LS @\ A9 1E SR FE e ik R 4/4



