Z

L |

iR UEST

Heé kI TLek

¥ X &4 (000933.S2)
2023 %01 A 20 B

BIEFR: EN (£H)

&5 LHGFKE, REEFHTR
RS

BE (KEAA)

xuelei@kysec.cn
JEP %% S0790121120050

K (5A7)F)
zhangxucheng@Kkysec.cn
iE45 %5 : S0790520020003

B 2023/1/19
L AT AL () 17.18
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(Htse BB QL AR, W kb An A

o AFVHRILAME, KEgFdFi. £ “EN” #4K

N8 RAFRAE, Wit 2022 FRANIFEEA)E 7421274, FH+129.4%; 3=
JEE VA A A1 76.0 1T, RHE+117.9%. 2 R E, Wit Q4 LRI H4%H]
8 15.7 1¢, 3REb+18.7%; 4=dEjEYaE4F1iE 16.0 LT, 3R+10.3%. T &H T
WA, e Em I, N8 AFLERIKIE, SRS, KN EAEA
FAM, FA 2022-2024 F )3 B4 #)0E 74.2/80.9/84.4 (RT1A 70.4/78.0/82.5) 1L,
) tb+129.4%/9.1%/4.3%; EPS % 3.30/3.60/3.75 7T, 3 & % AT A& A PE % 5.2/4.8/4.6
E H BRI EMAE T ARCE I LS, @it KB L FIENE KB LS TIL T,
RIS HAH D THIEE, UABRIEHRELN, NAGENA DS,
B CEN PR,

o I FFHEMFAH, NALGRLAK

wEsel & NS BRI REMETHT, EMksmE S5 KILA E A0 45
#rAa . 2022 SFKIiTA & A0 423494 (A#L) % 19938 /e, F)rH+5.5%; Q4
A 18761 Tivk, IRk Q3+2.0%. EHE L S: N3] T EKRI KA ZHKA L
JRKE, FSF RAZ A, HABRNLELLNEGI R, N RHE
BXAIE A T, 2022 FARAIAHE G 574 M A 2027 ik, F+32.0%; &
H R B MG A 2327 ik, B HE+16.5%. 2 Q4 AKIR I & 354 A 2079
Tlek, FREE+20.9%; FTH R E RGN A 2250 Tlek, FRE+7.0%. BEET:
WAL R BT HER B LEMK, YA “Z 57 B Ex, 0483
ERBREYHEREFRBREFOIAZL, FRENAST KA EHEEZNT,
BB ERA LA TR ZMHAE, mE N CFRT LA EYHE >
Ao RetR, BB THEMEL T LIEE, M H Lk =0,

® by BA KL B BUFATILINGE, NE)BAA PH—F A%

PR S FERAT AT RS, RIS E 240 7ok, A2 A 2023
FAATMA T XS BRI ARG RSP, BRIATEA DR LYGIE
T BHLE: AEZERH 55 HehwBEME T 2021 £ 6 AHKSF, FTRH
FWEEAS, BATN S CIRAIRIF 16949 fTkikiE, F S EARR. =4 6
77 vk AT G R LA R B LR T et Tt 2023 SR T F SRR ST

® M &R BEASMAS T BRAL I ; TR IR B R BN s B o Bk dt R B IR o

MoK E—AF) 2022 F—FB 5T MHHEREERF
-2022.4.26 i 2020A 2021A 2022E 2023E 2024E
%‘ikﬂi)\(ﬁﬁi) 18,809 34,452 43,897 49,454 50,039
YOY (%) 7.2 83.2 27.4 12.7 1.2
')3&7?%]51'1](’577’71) 358 3,234 7,420 8,093 8,439
YOY (%) -73.3 802.6 129.4 9.1 4.3
%ﬂﬁ(%) 215 35.7 35.6 35.6 35.7
% E (%) 1.3 8.8 18.4 17.8 18.3
ROE(%) 2.0 21.2 37.6 30.1 245
EPS(#7% /) 0.16 1.44 3.30 3.60 3.75
P/E(#) 107.9 12.0 5.2 48 4.6
PIB(4%) 55 41 2.5 1.7 1.3
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 20062 15804 19457 21123 21431 FaMA 18809 34452 43897 49454 50039
e 14151 10515 13398 15094 15272 kA 14766 22157 28283 31869 32155
R &Y YR &) 851 388 0 0 0 BFHLHLAMW 430 692 881 993 1004
B RN R & 438 404 668 539 683 FLHA 342 387 493 556 562
A KK 619 693 978 905 1001 FFA 622 1049 1337 1506 1524
oy 2051 2777 3386 3558 3448 KRR 135 145 185 209 211
AR 1952 1027 1027 1027 1027 WM& A 1420 1350 1649 1988 1663
ERFH T~ 40597 37732 47344 51826 50452  FABALH K -652 -2845 0 0 0
KA 3072 3370 3857 4344 4831  HAbdes 85 29 29 29 29
B %~ 17056 20544 28062 31709 30760 @ AAMAE IS 0 0 0 0 0
T 4632 4823 4746 4607 4344 BT HIKE -119 312 370 370 370
H AR R T 15836 8995 10679 11166 10517  FAEAEME 99 -79 120 120 120
gl 3 60659 53537 66801 72949 71883  BFLAB 506 5346 11588 12632 13171
A G A 40306 33055 39256 38435 30805  FakSMEA 292 194 134 134 134
48 I 17228 18373 32616 31059 24003  FakshE ok 26 464 200 200 200
R A AR RO AT IR 15949 6572 0 0 0 AIHEHR 772 5077 11522 12566 13105
HAHFEF G 7130 8109 6640 7376 6801  FiFAL 520 2028 3456 3770 3931
ERS Rk 7926 6098 6108 5295 3698  #FH 252 3048 8065 8796 9173
KA 6037 4891 4902 4088 2492 Y HMAME -106 -186 645 704 734
HALAER ) 5 1889 1207 1207 1207 1207 va & £ 8] % A1 358 3234 7420 8093 8439
R At 48232 39153 45365 43730 34503  EBITDA 3139 7795 14656 16466 16900
JHMFRAE 5444 5016 5661 6365 7099  EPS(.) 0.16 1.44 3.30 3.60 3.75
%N 2231 2251 2251 2251 2251
AN 3278 2680 2680 2680 2680 2020A 2022E  2023E
[ &1 1344 4356 9895 15936 22236
12 BB S RERE 6982 9368 15775 22855 30281  FAAA(%) 7.2 83.2 27.4 12.7 1.2
RAF AR AR AR 60659 53537 66801 72949 71883 B A ALH(%) -47.0 956.3 116.7 9.0 43
V38 TN -8)4F (%) -73.3 802.6 129.4 9.1 43
FAES
24 % (%) 215 35.7 35.6 35.6 35.7
% H) £ (%) 1.3 8.8 18.4 17.8 18.3
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 2.0 21.2 37.6 30.1 245
BEEHALR 1722 11296 3760 13198 12109  ROIC(%) 43 19.9 26.2 26.9 28.8
b IR 252 3048 8065 8796 9173  #fREeS
718 4K 1349 1597 1777 2240 2464 I AR F(%) 79.5 73.1 67.9 59.9 48.0
w435 A 1420 1350 1649 1988 1663 # f Bt b F (%) 106.7 109.3 119.1 73.8 34.1
BFEBHK 119 -312 -370 -370 370 AEkE 05 05 05 05 0.7
TETEEHN -2341 236 7241 883 435 RFHLE 0.4 0.4 0.4 0.4 05
2 E AR 923 5377 -120 -340 -387 EiEReA
BT EFHALRA -3740 -2387  -10899 -6233 -601 B FRAEE 0.3 0.6 0.7 0.7 0.7
WAL 3593 1911 10902 6235 604  RKEEHFE 20.8 55.6 0.0 0.0 0.0
EeEidy -441 -22 -487 -487 487  RATREB AR 41 6.2 17.6 0.0 0.0
H AR F AR 294 -454 490 490 490  HFm#EE (L)
EFKEHASR 4392  -10745 -4221 -3712 4273 AR E (AT 0.16 1.44 3.30 3.60 375
48 IHE -1320 1145 14243 -1557 7056 ARRAERARGATHEE 0.76 5.02 1.67 5.86 5.38
KA 2735 -1146 10 -814 -1597  BRUHTE(RAMES) 3.10 4.16 7.01 10.15 13.45
38 T3 331 20 0 0 0 REkE
FANARIE Do 1839 -598 0 0 0 PE 107.9 12.0 5.2 48 46
HRE T4 808  -10166  -18475 -1341 4380 P/B 55 41 25 1.7 1.3
R H iR 2368 -1839  -11360 3253 7235  EV/EBITDA 18.3 76 48 4.0 35
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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 ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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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