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B 2023/4/21
L AT AN (L) 15.02
—F & & RIK(T) 26.27/14.38
E A AE(fL ) 63.13
RABFAL(fL ) 63.13
B A(LRD) 4.20
RABRAMLIR) 4.20
I3 A #FE(%) 70.4
Bt A% B
4 7300
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A8 KA AR

(Q3 FRAEMENE, AFELS
B AR R K E— 845 8 B AR
) -2022.10.29

Q2 & KAAKE, AIFH544 A4
KR KA H—0n 845 & R ATIRE)
-2022.8.30

(Rt o K&, RARFNLKE D

© 2022 2 FFRAKRE, FHERTERRRRKME, £H “EN” L

4 A 19 BEplE, 28K 2022 FFEMRE, NIRRT LKANITISALT, R
P-17.84%; FHIFE4 A 2.88 T, FH-45.96%. 2022 53R EREAT
HE R MEGHoh, LR KM TH. 24555 K, &RANTH 2023-2024 F.
#73% 2025 F A UM : RATFH 2023-2025 5F5 A2 H4F10E 4.01 (-0.73). 5.20
(-1.19). 6.12 1z, & EPS 2 #1#4 0.95 (-0.18), 1.24 (-0.28). 1.46 /A%,
L AT 3T PE %14 15.8, 122, 10.3 1&. KRAVFEIFA S4E K B LI Ak
BKERRIBHR, MBFKEH, LEHL2ORBE, £ “EN” 4.

® Q4 FTRTE, MEARE, TE2XHMETH, L#t—F MR

2022Q4 /A 8] = HLE X 10.00 12T, B H-22.4%, 3FEb-3.6%; 5 I3 A4 4)0E 0.52
7, FlH-68.4%, 3REL-26.5%, diiit— fikk. ARIEN 5] 69% 288,
Q4 B AR BUKF . B BBKF . Th AR MM A 5] 52 LA = 28.69. 0.95. 9.65 77
wh, 455 AR H-27.3%. -68.2%. +5.2%, ¥#tb-6.4%. -7.8%. +36.9%. BT
TG KA, A SRR F AR AE, TR AR R L K 4B KA
5, 2022Q4 VAL B4R M AR 2,054, 3,033, 1,492 T/vk, &k AL R K F
Fo ) R EMANAE TR, SRRKFIMAE A, BAtaw, B8 BFHIE, KA
T Q4 MM A 6950 ik, % Q3 Lk 75 T/ok, MAMEA R, BE 2022
FIR, NS RIKZEATRK A 31.63 1070, BREFHMMA, @HKFI=H R4,
® TRA BB E BANEFREK, RMNATFASBAS LKA RK
ARIEN 8] MM AT A B B, 2022 ) R RS, AW AT 2022
FRAT T REREIL, T 2023 F 4-5 455, N80~ S m BT Bk %A=
BN B B R IR F — R RN E S TAZT B B AR SRR K, R
BT KRS BAIRE ), Hobm Rk 58 R RIF B . BMEIFAAME
FEA, AL2ERLGH L.

® N [ekT: FREAATM., THERKK@TE. BRNEFT .

i ‘ W %1 & Ao LA I AT
0L 15 & RAHRE) 2022429 gy 2021A 2022A 2023E 2024E 2025E
LN (E 7 ) 4,522 3,715 4,031 4416 4,947
YOY(%) 2338 178 8.5 9.6 12.0
J3 B4 A (B 7 ) 533 288 401 520 612
YOY(%) 20.9 -46.0 39.1 207 17.8
A1 E (%) 353 343 35.0 36.0 36.0
% #) £ (%) 11.8 7.8 9.9 11.8 12.4
ROE(%) 14.0 7.8 9.0 10.8 1.6
EPS(#ii%/ ) 127 0.69 0.95 124 1.46
P/E(%) 118 21.9 15.8 122 103
P/B(f%) 1.6 15 1.4 13 12
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 5047 4938 6255 6427 7386  FAMA 4522 3715 4031 4416 4947
N4 842 1048 1586 2267 2299 kA 2926 2441 2620 2826 3166
R MK E A B AR 3K 3323 3164 3786 3313 4016 B LALE A Ao 39 31 34 37 41
Hpb gk 47 59 56 70 71 EFLHEA 333 361 371 406 455
AT IR 99 57 113 73 135 FHE%M 260 266 289 296 302
oy 462 458 530 536 658 A% A 220 206 214 225 252
AR 275 152 185 168 208 MEHA 54 53 36 9 1
R T > 2522 2809 2877 2969 3107 FABMABK -1 -4 0 0 0
KA 95 105 120 136 153 HAuksd 38 46 31 33 37
B3~ 1590 1685 1715 1761 1853  ~AMAEE Al 0 0 0 0 0
TF = 369 457 494 539 594 BFHME 12 12 7 8 10
H AR R T 468 562 548 533 507 FAKABME -1 -1 -1 -1 -1
gl 3 7570 7746 9131 9396 10492  #FLA)HE 686 399 532 692 813
A G A 2853 2112 2905 2697 3244 RIS F PN 1 7 3 3 4
s BHE K 700 820 835 828 831 Tk 2 11 6 6 6
REAT 235 B AR AR 1363 839 1069 1084 1216 #IEEHR 685 395 529 689 811
AR RAT 790 452 1000 786 1196  Frig#t 86 37 72 89 99
ERS Rk 451 1040 1176 1156 1096 % #id 599 358 457 600 712
KA 2K 300 841 977 956 896  VEEAMA 66 70 56 80 100
HALAER ) 5 151 200 200 200 200 YR AEN8)HAE 533 288 401 520 612
R At 3304 3152 4081 3853 4340  EBITDA 903 676 744 909 1040
JHMFRAE 335 400 456 537 637  EPS() 1.27 0.69 0.95 1.24 1.46
A 420 420 420 420 420
FTANAR 1731 1735 1735 1735 1735  ERJuE gl 2021A 2022A 2023E 2024E 2025E
RS & 1798 1935 2296 2779 3369 AR KEeA
12 B EN A RAE RS 3931 4194 4594 5007 5516 & LA (%) 23.8 -17.8 8.5 9.6 12.0
RAxA R AR A 7570 7746 9131 9396 10492 2 LA)IE(%) 15.8 -41.9 33.4 30.1 17.5
V2B TE N )4 Y) 20.9 -46.0 39.1 29.7 17.8
KAV A
A F(%) 353 343 35.0 36.0 36.0
&) & (%) 11.8 7.8 9.9 11.8 12.4
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 14.0 7.8 9.0 10.8 11.6
BEEHALR 336 219 431 1050 478  ROIC(%) 125 7.1 72 8.6 93
b IR 599 358 457 600 712 RS
718 4K 180 207 175 196 217 WE A E%) 43.6 40.7 44.7 41.0 414
w435 A 54 53 36 9 1 A G & (%) 6.7 16.6 12.0 -0.9 -12
FHEHRE -12 -12 -7 -8 -0 A E 1.8 23 22 2.4 23
BTEFELH -532 -403 -204 288 -406 A E 1.5 2.1 1.9 2.1 2.0
Atz T LR 46 16 26 35 38 HERES
BT EFHALRA -458 -185 -237 -280 346 ERWFRMER 0.6 0.5 0.5 0.5 0.5
WAL 297 297 229 272 338 RAKEEHFE 1.9 14 14 1.4 1.4
EeEidy 0 -5 -15 -16 17 mATKEH A HE 7.0 6.6 10.0 10.0 11.0
H AR F AR -161 117 6 8 9  HFEAKAE ()
EFEHASR -51 272 343 -88 -100 FRK S (R ATREE) 1.27 0.69 0.95 1.24 1.46
48 IHE -86 121 15 -7 4 BHREENERRIER 0.80 0.52 1.03 2.50 1.14
KA 267 541 136 20 -60  HRETE(RAAER) 9.35 9.72 10.68 11.66 12.87
£ 38 B3 e 70 0 0 0 0 AEMEeE
FANARIE Do -57 4 0 0 0 PE 11.8 21.9 15.8 12.2 10.3
HME T ALK -245 -393 193 -60 -44  P/B 1.6 1.5 1.4 1.3 1.2
R H iR -175 311 537 682 31  EV/EBITDA 7.6 11.0 9.9 75 6.6
FAERR: R FFRIEFRI AT
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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) W7 A 5 B AR T 5 R L AT

& % (underperform) |+ 47 k55 F B4R % & .

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
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 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

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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