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€2022H1 % £ 2 b R MARE, S}

® /)35 2023Q1 BAL 152.44 1270 (422.6%), 1FHHEF1E 3.36 124 (+3.6%)

N B RA—F4R: 2023Q1 F AL 152.44 127 (+22.6%) . 124 41iH 3.36 12
T (43.6%), THZTHFRE LA, 22 hGHfadgK, KIAA, A% ZE
MORFGEE K, “FLiEE+ R IR, B “AAAEELEFE KK,
He B AL 9 R R By o RAVAER AT B AN KK, 9t 2023-2025 F )=
%A 40.67/42.80/44.95 /¢, 3t EPS A 1.04/1.10/1.15 T, %ATALMN %t
K PE H 7.7/13/69 1%, ## “FN” 4%,

o KRR H L FRARSEY KENEK, ZAMPEAFAEAMTHE

2023Q1 A E) sk ERH k4 EIEIK 114.93 1270 (+28.6%), K RIAF; £A1F
7.68%, FIFCT 4 0.67pcte RAEIAN N3] F3GAEITE 109 K, 8 TREEE
FA, MARITECKAT 4701 R FRr @SR RHLR, &t@mEh, ikt
F RO T E 354 2023Q1 AEART 30 o (AR, RIEKGE 72.5%. &
AR A 7@, 2023Q1 N8 A EANFEH 14.0% (-4dpet), TR EHLFRE
e S ERER D0 T AT E, 2023Q1 N E)4KE /LRI 5% R E
DA H 5.3%/4.6%/0.2%/2.0%, Bl Ee5 F1+0.8pct/-1.6pct/+0pet/-1.8pct; 2023Q1 2
S| AE S AR 2.0% (-1.3pet)o

O HAFTAFTEFEMRS, REKRAR ZLERNZRAAS

N E) BB AL RAEA A (1) AR E I 3.71 2T (+4.1%),
o8] S RGEBRR LS AR E; (2) BB RHIRBIL 434 1Lt (+42.2%);
(3) BLARILEAN0.09 17T (98.7%), Kt TFMEEEZNSET 2022 FRLEE
AHUBRRAPTE; (3) EmiEE (i) Mk 1.02 121 (0.6%), ZE%
et St b SR 4IRS i R AT 24T AR RN F A
2023 F ICIC B Frfite 437 K& ER 3K ICIC AWARDS A 4] 37 8K = su %
(4) Ik kI 1.73 120 (+17.6%), Kk hgisiE L&

O N [eRT: BIFERA. =FmA|, WKW ELSXEINETIE,

Jmm SRR P skt
FEFT R AREXHRE) P 2021A 2022A 2023E 2024E 2025E
-2022.8.23 % LN (T T ) 51,974 50,118 58,027 65,699 73,035
YOY(%) 142 3.6 15.8 132 112
B 4 A (E ) 3,769 3,826 4,067 4,280 4,495
YOY(%) 44 15 6.3 52 5.0
PEXD) 239 17.9 19.0 19.3 19.8
A E (%) 7.4 7.9 7.0 6.5 6.2
ROE(%) 9.2 9.9 93 9.1 8.8
EPS(#: %/ 7 0.97 0.98 1.04 1.10 115
P/E(4%) 8.3 8.2 77 73 6.9
P/B(1%) 0.9 0.9 0.8 0.7 0.7
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i 4l B B G 6943 B AR A 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~ 79538 80114 88510 89688 97367  FIEA 51974 50118 58027 65699 73035
N4 13208 10845 12733 14217 15805 RSN 39564 41161 47004 52989 58552
R &Y YR &) 1748 1984 2337 2555 2883 B AkALE A e 2517 1122 2321 2628 2921
Hpb gk 2402 1730 3054 2363 3659  ELRFM 2609 2835 2843 3285 3652
AT IR 805 700 1043 930 1263 FEEA 3440 3629 3482 3942 4382
oy 52580 50569 55058 55337 59471  HEAHKA 87 146 133 151 168
AR 8795 14286 14286 14286 14286 M4 %A 1308 1546 1161 1314 1461
ERB T 52967 48259 50463 53005 55426  FEBAELHIK -67 22 30 30 30
KA 12503 13422 14222 15322 16622 HAHulk s 74 171 60 100 100
ﬁ;z;“ ; 5255 3270 3795 4415 5053 AAMMER KR 331 479 400 400 400
N W 3673 1896 2098 2337 2412 BEHKE 1851 5589 3400 3330 3120

;H«&#mefmn?? 31536 29670 30349 30931 31338 FAEAEME 275 106 80 120 120
# =& 132505 128373 138973 142693 152793  #LAlE 4864 5921 4953 5270 5569
A G A 55581 59716 59995 61186 68993 TSN 133 105 200 150 120
42 IR 6167 6836 6836 7459 7965  ELI I 123 82 70 70 70
REAT 235 B AR AR 9212 8249 11691 10788 14051 A& 5 4874 5944 5083 5350 5619
AR RAT 40201 44631 41467 42939 46976  FriFHL 1039 2007 1017 1070 1124
ERS Rk 35138 29048 35302 34434 32982 #AUE 3835 3937 4067 4280 4495
KA 30136 24908 31157 30289 28837 R ANBE 66 111 0 0 0
HALAER ) 5 5003 4140 4145 4145 4145 va & £ 8] % A1 3769 3826 4067 4280 4495
R At 90719 88764 95297 95621 101975  EBITDA 7681 8528 6870 7304 7642
JHMFRAE 7493 3935 3935 3935 3935  EPS(%.) 0.97 0.98 1.04 1.10 1.15
%N 3890 3900 3900 3900 3900
F AN 9407 8677 8677 8677 8677 EXFE i 2021A  2022A  2023E 2024E 2025E
[ & 19833 22305 25285 28513 32026 ARk
12 B EN A RAE RS 34294 35675 39741 43137 46883 B LM (%) 14.2 3.6 15.8 13.2 112
RAF AR AR AR 132505 128373 138973 142693 152793 & &k A1iE(%) 2.9 21.7 -163 6.4 5.7

V38 TN 84 A TE(%) 4.4 15 6.3 5.2 5.0

KAV A

25 & (%) 23.9 17.9 19.0 19.3 19.8

% (%) 7.4 7.9 7.0 6.5 6.2
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 9.2 9.9 9.3 9.1 8.8
BEEHALR -6917 -90 963 1528 2265  ROIC(%) 6.7 6.3 59 59 58
A 3835 3937 4067 4280 4495  fEAiREe A
718 4K 841 851 529 639 758 W R E(%) 68.5 69.1 68.6 67.0 66.7
w435 A 1308 1546 1161 1314 1461 A G & (%) 78.4 86.3 76.1 70.6 64.4
#ZFEMK -1851 -5589 -3400 -3330 3120 AFE 1.4 13 15 15 1.4
TEFETH -9991 -1083 -872 -815 769 aEFHE 0.3 0.3 0.3 0.3 0.4
Atz T LR -1059 247 -520 -560 560 FiEfk A
BT EDALR -4264 5096 1148 670 461  EREREE 0.4 0.4 0.4 0.5 0.5
WAL 785 552 1932 2080 1879 ALK HE 30.1 27.0 27.0 27.0 27.0
EeEidy -3547 3897 -800 -1100 -1300  mATRKREH A A E 4.6 47 47 47 47
H AT AR 68 1751 3880 3850 3640  EFmAER (L)
EFEHASR 6887 -9523 -224 -1336 -1645  BROKE (RATHEE) 0.97 0.98 1.04 1.10 1.15

48 IHE 3K -147 670 0 623 506  EIRAENARFIEE) -1.77 -0.02 0.25 0.39 0.58

KHHE 2K 8659 -5228 6249 -868 -1452  BROERARIHED) 8.79 9.15 10.19 11.06 12.02
38 T3 7 10 0 0 0 REkE
FANARIE Do -3431 -730 0 0 0 PE 8.3 8.2 7.7 73 6.9
HRE T4 1798 -4244 -6473 -1091 =700  P/B 0.9 0.9 0.8 0.7 0.7
A4 Y A i -4326 -4515 1887 861 1081  EV/EBITDA 9.3 7.9 9.7 9.1 8.6
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4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
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 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

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 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
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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