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B 2023/4/26
L AT R (L) 144.40
—F & & RIK(T) 332.99/123.11
EAA(TL ) 176.26
FAB LML) 49.32
B A(TRL) 1.22
AR R (1LAT) 0.34
i 3AA #FE (%) 141.76

N E A 5T A

A8 KA AR

© 2023 Q1 A 5] kLAt K, FFMBALLRKIRK

2023 F 4 A 24 H, A8 KM 2023 F—F FikE. 2023 Q1, KA 2.51
17, BH+14.73%; FIFFFH]1E 0.66 1271, FH+3.81%; £41F A 66.3%,
52022 Q1 A AH-F; HAEH 26.2%, Fltk-2.76pct, %A TiF. % J&F 2023 QI
8] e HreBARFRAR, &ATT 8 2023-2025 F N 8] e G FAN, FAA 2023-2025 SF
) Y34 AHE A 4.39 (-0.32) /5.76(-0.30)/7.61(-0.43)1¢ T, *F R EPS 4 #1# 3.60
(-0.26) /4.72(-0.24)/6.24(-0.35)T/f%, L ATALMN % & 49 PE 4414 40.2/30.6/23.2
Z, BEAFNS KR K TR, %£F “EN” TR,

® 53 SAM ABRAAMBMETHER, A 3ZH7KERNEREALMLS
2023 F4 A 5 H, Meta ZHF R ERA T ERHH KEA SAM ARA £ Ak
R K5 E$AEE SA-1B, KAVALF SAM KAZA ZAUE AL P 69 2 F.2023 Q1,
NSRRI F AT KON, B RS M EEK 18.3%, BlH#F 028 AN peto ) 1E
AMBRE ALK, BFHENEEFD (T AD 48, & KEAK#E—FH
B ) B9 AR AR B, Bh ) 8] F % CV AT L E 37 il R 69 4T e 20 41

® BHMHITLAKRREE, 3C LT HURAXBKSARA Lt —FHK
2022 F, 8] SiE 3C €T Fe AL IR A RAZCARIRI) KT RIFEIEKEH,
(1) 3C &F48: 2022 5F 3C ©F /T BARKIE, NS ELFLTHERT R
PL3E K 24.4%09 RAF kG, RAVIAA, A8 F M HEaBm e B P e = ok
Bk, HMLRERDE, 3C €T kHA 24K, (2) FHRRAAIR: 2022
S, NS EATRERATBAIN R AL 4 1L 7T, RIHIEK 55.2%. /8] 54T Ik £k ik
SR, MSEPY FHRARENZGALE K. RN E P BEIE0HRER R, 1%
FMBAEERKE—F K, BZ 2023 F: 3CHELFELIIE B mITRK
ALY =, e INH Bt —F 3K BI04 B oY I F Ao FARAURA 2 7Tk
#agIE K &

O NERT: KREFPREAMNSE; FoEAETHERNE; F3%5TF b A%,

W 448 & A AR HE A
ENBREIB |, 55K AR AR #TT\ 2021A 2022A 2023E 2024E 2025E
‘ g MN (B T ) 875 1,141 1.417 1,815 2,274
P b A 8P R
ARH—P P RAERIH) 2023321 YOY(%) 362 304 242 28.1 25.2
€2022 Q3 L EMM, ¥RKKA S ALEE S L) 303 325 439 576 761
BHILRPME—F P EFLRH) _YOY(%) 24.0 7.3 35.1 312 321
2022.10.25 sz;ﬁi(%) 66.5 662 68.2 69.3 70.4
" - H A E (%) 34.6 28.5 31.0 317 335
; 9 4 5 38
(RXTHENBREA, 202% Al "RoE®) 12.0 11.7 14.1 16.0 17.9
P AR —F DA & RAD)  EpSHEE/T) 248 2.66 3.60 4.72 6.24
-2022.8.27 P/E(f%) 582 543 40.2 30.6 232
P/B(1%) 7.0 6.3 5.7 49 4.2
BIEARR: RR TTRIERHT T
W g A ) B UG 8 4915 B A T A ik B O 1/4
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 2481 2529 2765 3216 3813 A A 875 1141 1417 1815 2274
e 595 555 1457 1878 2406  Eaka A 293 386 450 558 672
R &Y YR &) 433 729 0 0 0  TLHLRAMHMm 6 10 12 15 19
Hpb gk 9 11 14 18 22 ELHA 143 200 241 300 371
AT IR 2 2 3 4 5 FER%A 27 32 40 49 59
oy 154 145 205 229 204 HEA®RA 137 191 220 281 341
AR 1287 1087 1087 1087 1087 M %% A -18 -19 -15 -12 -18
ARSI = 221 430 457 494 542 FERAAB K -4 -10 0 0 0
KA 0 0 0 0 0 Ak 26 19 16 19 20
B3~ 14 120 166 210 252 AAMEEFHAE 16 -7 2 3 3
TF = 66 64 74 80 85  HWHAME 17 34 14 17 21
H AR R T 140 246 216 204 205 FAABME 0 -0 -0 -0 -0
# =& 2702 2958 3222 3709 4356  FAAHE 337 357 488 644 845
A G A 178 174 103 105 105 ZLlsN 0 1 0 0 0
%2 A 3 0 0 0 0 0 T kk 0 1 0 0 0
REAT 235 B AR AR 88 67 0 0 0 AIHEHR 337 357 488 644 845
HAbF ) R 90 107 103 105 105 Frfg#t 34 32 49 68 84
ERS Rk 9 5 5 5 %A 303 325 439 576 761
KA 2K 0 0 0 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 9 5 5 5 va & £ 8] % A1 303 325 439 576 761
R At 187 179 108 111 110  EBITDA 325 347 474 616 808
JHMFRAE 0 0 0 0 0  EPS(%) 248 2.66 3.60 472 6.24
A 82 122 122 122 122
FTANAR 1704 1698 1698 1698 1698  ERXJug ik 2021A 2022A 2023E 2024E 2025E
RS & 729 959 1292 1693 2230 ARK#H
12 B EN A RAE RS 2515 2779 3114 3599 4245  F LN (%) 36.2 30.4 24.2 28.1 252
RAxA R AR A 2702 2958 3222 3709 4356 F L FIE%) 20.0 5.9 36.6 32.1 31.2

V2B TE N )4 Y) 24.0 73 35.1 31.2 32.1

KAV A

A F(%) 66.5 66.2 68.2 69.3 70.4

A E (%) 34.6 28.5 31.0 31.7 335
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 12.0 11.7 14.1 16.0 17.9
ZEENASR 173 45 1021 538 674  ROIC(%) 41.7 25.9 66.2 71.5 87.4
b IR 303 325 439 576 761 RS
718 4K 6 6 15 20 25 WF RATE(%) 6.9 6.1 33 3.0 25
w435 A -18 -19 -15 -12 18 AR E(%) 234 -19.8 -46.7 522 -56.7
BFRK -17 -34 -14 -17 221 WAL E 14.0 14.5 26.9 30.5 36.4
BTEFELH -117 -284 612 -6 -43 A E 13.1 13.6 24.9 28.3 335
Atz T LR 16 51 -16 23 31 BEfS
BT EFHALRA -1105 11 -26 37 50 ERARAHE 0.3 0.4 0.5 0.5 0.6
WAL 134 222 42 57 74 RMRHEHE 24 23 0.0 0.0 0.0
EeEidy -989 198 0 0 0 AR ASEE 45 5.0 13.4 0.0 0.0
H AT AR 18 35 16 20 24 HREHEBE (L
EFEHASR -98 -99 -93 -79 97 EROKE (RATRETE) 2.48 2.66 3.60 4.72 6.24
48 IHE -4 0 R ENERGEAHED) 1.42 037 8.36 4.40 5.52
KA 0 0 FROF T (RATHER) 20.60 22.77 25.51 29.48 34.78
& B AL A 0 40 i S
FANARIE Do 2 -6 P/E 58.2 543 40.2 30.6 23.2
HRE T4 96 -132 93 -79 97 P/B 7.0 6.3 5.7 49 42
R H iR -1030 -41 902 422 528  EV/EBITDA 48.6 46.3 31.9 23.9 17.6
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FFRIEFIFRZ LRGN R ARE (P HRIE), Bl NP6 ik ey R L A
B AXTH EAURE R AL LT H ARG A TR ACA, CSHL BT H . FEHFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIEER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

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
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 kiR 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 RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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