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©® K& mm XA 4, BIFNAKAKE, £HF “EN FL
BN N K, RAVTF A 2023-2024 V2 84 A0 0 4 8.83. 11.52 12T (&
FAMH 1293, 16.301CL), #7348 2025 F#M A4 14.90 12T, EPS 454 0.93.
1.21. 1.56 /%, LATAZ AT PE A4 36.1. 27.6. 21.4 4%, 44 “EN” 4,
© 2023Q1 LHAAFH, Ak kRFK
(1) 8] K A0 2022 F 4R % 2023 F—F R A5, 2022 5 2 F 5% A2 WAL A 44.37
e, BIHIEK 1.16%; LHIFH4F10E 6.26 21, BLTR 27.33%. L+,
NE Rk SMR (Baxd, #EXL 20&3.0. T FhEsd, 24IEF)
T SN 18.82 127, Bl He3E K 21.13%, & /2 8] EOlAN 8 42.42%.(2)2023Q1
N E A F AT kN 7.8-8.0 12T, Bl K 38.20%-41.74%; it T H
6,300-6,800 7 7., R IR T 30.26%-35.39%, 2023Q1 1L 4A2H 3% FAH .
o 5EHNERAHBRBIFHRKE, ATFTHFRBREGRLAFZEEHR
—F @, RAFREH-A-T=RemxiE, STELHEAR 20 FRERAT
BN B A B E T BARAe L6y g SAE L, SE B 2L 4 10T, Rl
KA 200%; B —F @, N8 32 ARLRAUMNTESRDTEFE, WKL
i “ERE FRE, Arwd, HExhd, TLIRRES, FEM A,
H /) M B REAIBATE R 2K 5 Kk W %6 akb, T a7 B %
W3, FERES T RAEE FER,

o ANEH#PZEE, REXLFH L, BHRAAHAITEZE

(Q3 LH LM, BRIk HEEATTE, 1T C—HRAE LR NE, ABLE P RET RN
FREERG E—AAEe i SAENEOMRAKEARTELALEE; HBLLHTE, H—F X ERBETL
Y 2022.11.1 20 (RABLREAL) A E, 2B EHELEL 30 (HFBARELL) 495
(5 EBHmBELS, AALRY REH; AIvRAT @, N3 A IHAOATIFRELERKE-TFE, L&A
JEAR—N A B P ATIE) 2022915 BN, A REIESH . BHEIR. UEBA F A F %K) 2K,
S EMBAL, 5 PSS RS L e , o
(epsfiitic, SYENCHRE o muipam: BUBFTH; THESWB; BT 505 L5 REAH,
F R AR — o A 45 R ATHRE) .
002814 W % EFe B A AR
o 47 2021A 2022A 2023E 2024E 2025E
# AN (F ) 4,386 4,437 5,815 7,424 9,365
YOY (%) 203 12 31.1 27.7 26.1
Ja# 4 A)E(E 7 ) 862 626 883 1,152 1,490
YOY(%) 7.1 273 41.0 30.5 29.4
24 F(%) 66.0 62.7 64.1 64.5 64.8
44 F (%) 19.6 14.1 15.2 15.5 15.9
ROE(%) 12.8 8.5 10.7 122 13.7
EPS(¥#5%/7) 0.90 0.66 0.93 121 1.56
P/E(4%) 37.0 50.9 36.1 27.6 21.4
P/B(4%) 47 43 3.8 34 2.9
HAEXRR: RR. FIRIERF T
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 6567 7341 10561 13528 16463 A A 4386 4437 5815 7424 9365
Na 1354 1340 3533 4631 5993  FLmA 1492 1657 2086 2636 3301
R MK E A B AR 3K 3084 3906 4534 6375 7484 E LAHLE A e 42 39 51 65 83
Hpb gk 112 94 196 167 200 FLHA 1102 1162 1512 1930 2416
AT IR 50 29 87 58 123 ##E%R 215 209 253 323 407
oy 474 448 685 768 1045 K% A 846 939 1265 1596 1920
AR 1492 1525 1527 1529 1527 M4 %m -10 -8 12 3 45
ERB T 2369 2661 2683 2865 3144 FABEHRK -19 -19 -25 32 -40
KA 164 222 298 376 459  HAukE 225 219 200 226 238
2w 569 668 817 983 1178 AAMMEE Sk 51 20 20 20 20
TF = 223 226 139 49 48 BFAAKE 49 87 61 72 84
H AR R T 1413 1544 1430 1457 1458 FARENKE -3 0 -1 -1 -1
gl 3 8936 10002 13244 16393 19606  #LA)iHE 936 648 941 1220 1574
A G A 2055 2455 4820 6826 8560 AP 5 1 1 1 1
s BHE K 0 0 2418 3203 5408  FLI I 3 4 3 4 3
REAT 235 B AR AR 885 1162 1367 2147 1979  #UEEHR 938 645 939 1217 1572
AR RAT 1169 1293 1035 1476 1173 FRig#t 75 19 54 63 79
ERS Rk 144 137 130 134 133 #$18 863 627 884 1154 1493
KA 2K 1 0 0 0 0  JUERBRAEAHE 1 1 2 2 3
HALAER ) 5 143 137 130 134 133 va & £ 8] % A1 862 626 883 1152 1490
R At 2199 2592 4950 6961 8693  EBITDA 1041 778 1112 1440 1782
JHMFRAE 16 19 21 22 25  EPS(%) 0.90 0.66 0.93 121 1.56
A 934 953 953 953 953
H AN 2019 2231 2231 2231 2231 EXEFg i 2021A  2022A  2023E  2024E 2025E
[ & 4033 4636 5504 6641 8114 Rkl
12 BB S RERE 6722 7391 8274 9410 10888 & Ak (%) 20.3 1.2 31.1 27.7 26.1
RAxA R AR A 8936 10002 13244 16393 19606 B W ALHEH(%) 3.7 -30.7 452 29.6 29.1

V2B TE N )4 Y) 7.1 273 41.0 30.5 29.4

KAV A

A F(%) 66.0 62.7 64.1 64.5 64.8

A E (%) 19.6 14.1 15.2 15.5 15.9
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 12.8 8.5 10.7 12.2 13.7
BEEHALR 318 -11 73 589 -500  ROIC(%) 12.1 7.9 8.2 9.4 9.7
b IR 863 627 884 1154 1493 #Mmge S
718 4K 144 173 173 176 109 3~ A B E(%) 24.6 25.9 37.4 425 443
w435 A -10 -8 12 3 45 % AT E (%) -18.7 -16.9 -12.4 -14.2 -4.6
#ZFEMK -49 -87 -61 72 -84 AFE 32 3.0 22 2.0 1.9
TIERELH -675 -824 -1082 -647 2043 &FHE 29 2.8 2.0 1.8 1.8
Atz T LR 46 107 0 24 20  EE#S
BT EFHALRA -110 -252 -67 -260 354 ERERAME 0.5 0.5 0.5 0.5 0.5
WAL 460 237 47 74 194 K EEHFE 1.5 1.3 14 1.4 1.4
EeEidy 12 23 -75 -80 -82  mATIKE A4 E 1.5 1.6 1.6 1.5 1.6
H AT AR 363 -39 -95 -266 242 HE#E (L)
EFEHASR -229 253 -16 -16 58 ERROIK (AT 0.90 0.66 0.93 1.21 1.56
48 IHE 0 0 0 0 0 RN 0.33 -0.01 -0.08 0.62 -0.52
KA 1 -1 0 0 0 HRETE(RIAER) 7.06 7.76 8.69 9.88 11.43
& B AL A 0 19 0 0 0 AEMEeE
FANARIE Do 77 212 0 0 0 PE 37.0 50.9 36.1 27.6 21.4
HRE T4 -307 23 -16 -16 -58  P/B 47 43 38 3.4 29
B A ¥ A iR 21 -7 -226 313 -842  EV/EBITDA 28.0 37.4 26.4 20.2 16.8
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho BB LERIR, FRIERFZHARGREFLARY (PRE), BN E-FE 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
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
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

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 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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
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
£) 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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 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 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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