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L AT R (T) 78.13
—F R FHRIK(T) 118.88/77.71
E AL ) 84.38
RABFA(T L) 18.28
B A (LRL) 1.08
RABALA(TAL) 0.23
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@AM ARE, AR FRER+THERXBER, FFFRPAE

2023H1 2 8] AL 2.10 12T, BT 22.29%: Va4 F1i8 5873.77 7 T,
Bl HL T 21.24%; F=dF)a#4 4104 5551.38 L, R TF#E 25.43%. %A Q2,
N B LK 8489.26 7 T, R 43.13%; 13E 44004 224497 BT, Rt
T B 45.88%; F=dB)aH4 4008 215530 7 L, R THE 48.78%. X/~ LR 2Z.
FREHMAREE KT BOHERNTE, THERERAKFSHEY
o, WA IAKE, PRIE, ZRBBESE LIS, BN SKRGHTIHE
ATk mH; e, NS A RS ER, AR — IR FRTEE
BTN T EARE KRS, &AM TIA 2023-2025 F B AN, it 8
2023-2025 SF )3 F4 A1 A 1.52/2.04/2.95 120 R+ 1.80/2.68/4.01 172T.), EPS
7 1.40/1.89/2.73 T, LATALM*F & PE H 55.6/41.3/28.6 1%, ST FT#HEKEF%
BER AR 8) b 4 % kA IR T 0 P ATUR A Sk el 4y “ENT R4

® LIk H MR PR AR, 3T EiF % KA AN 69 F K ot

2023H1 A it e T 25 % Ik 2540 3] F A& & KA & 8129 9210 £ 7T, I b 38 K A2 88%;
AR —RK SR IH RIGKEEFK 2022 569 483 [LEAREEKE
2023H1 89 15.5 £ o FiE FTaFrTpeg b &7 2, KM% EA AT S KRS RIX
Rl oG FH KRS P, BF AL S XFE R T G T = BREA KT A 8)
YA B RN BT ARG ESRF G @8k, BA ) B K&,

OB R AABBRNT LSS, ah ittt

2023H1 2 8] % KA X Fl k4 F AL 1.64 12T, BT # 2531%, £.4)FiK
40.73% (+0.42%); T sk % £ EZA 3982 Fu, FlHIEK 15.11%, A4
£k 48.09% (+5.12%) . 2 8] RE T LIRS RAF AR, BT AL LSEXMNLE 4
R0 25%, ThEEHLENE—. HRBFRAA, Aok AR FE
&K, Ak 3SFMAA L 2000 v FREE, AR —FIRAFHTEF .

o T : BABURLH, MSATRK, TLERKTHESF.

Wt %48 B A EAB I8 AR
Hin 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 369 447 539 685 917
YOY (%) 30.8 21.1 20.4 27.1 34.0
)3 H% F)E (F 7 ) 111 129 152 204 295
YOY (%) 175.7 16.1 17.3 34.6 445
241 % (%) 46.4 433 445 458 473
A E (%) 30.2 28.9 28.2 29.8 32.2
ROE(%) 29.9 26.8 23.9 24 4 26.0
EPS(#ti#/7) 1.03 1.20 1.40 1.89 2.73
P/E(1%) 75.7 65.2 55.6 413 28.6
P/B(#%) 22.6 17.5 13.3 10.1 7.4
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 290 353 423 599 838  FIMA 369 447 539 685 917
N4 78 99 220 338 541 RSN 198 254 299 371 483
R &Y YR &) 69 53 0 0 0 BLHLAMW 3 3 4 5 7
Hpb gk 2 1 3 2 4 FLEA 9 10 12 15 19
AT IR 7 9 10 14 18 FE%A 15 16 19 23 30
oy 79 113 113 168 198  #FEAEA 15 22 25 31 40
AR 55 76 76 76 76 MEHHA 2 -4 2 -8 -11
ERB T 175 247 260 288 345 K ABAARK -0 -1 1 1 1
KA 0 0 0 0 0 ks 0 0 0
B %~ 112 117 134 157 197  AMAMEEHIE -0 -0 -0
TF = 25 25 29 35 38 #RAME 1 0 0 0 0
H AR R T 38 106 96 96 109 A EME -0 -0 0 0 0
gl 3 465 600 682 887 1183  #F&AB 129 149 182 247 348
A G A 85 109 40 40 41 ERIZ( PN 0 0 0 0 0
%2 A 3 0 0 0 RIS S 0 0 0 0 0
REAT 235 B AR AR 59 69 #) 78 %50 129 149 182 247 348
HAbF ) R 25 41 40 40 41 FTATAL 18 20 30 43 53
kR Ak 8 8 8 % F)H 111 129 152 204 295
KA 2K 0 0 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 8 8 8 va & £ 8] % A1 111 129 152 204 295
R At 93 118 48 49 50  EBITDA 134 158 192 258 359
JHMFRAE 0 0 0 0 0  EPS(%) 1.03 1.20 1.40 1.89 273
%N 81 81 81 81 81
FTANAR 55 55 55 55 55 ERZuEgiES 2021A 2022A 2023E 2024E 2025E
RS & 237 346 497 702 997 ARk
12 B EN A RAE RS 373 482 634 838 1133 &N (%) 30.8 21.1 20.4 27.1 34.0
RAxA R AR A 465 600 682 887 1183 & LAH (%) 136.4 15.6 22.0 35.7 40.8

V28 TN )AA L) 175.7 16.1 17.3 34.6 44.5

FAES

A E (%) 46.4 433 44.5 45.8 473

% (%) 30.2 28.9 28.2 29.8 322
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E [EENOHCA) 29.9 26.8 23.9 24.4 26.0
BEEHALR 76 139 147 157 273 ROIC(%) 433 39.7 423 453 53.8
b IR 111 129 152 204 295 fEARER A
718 4K 7 12 15 19 24 T RATE(%) 19.9 19.6 7.1 5.5 42
W %% A 2 -4 2 -8 -11 A G & (%) -18.9 -18.7 335 -39.4 -47.1
#ZFEMK -1 -0 0 0 0 AEE 34 32 10.6 14.9 20.4
BIEFETH -45 2 -17 -58 36 &I E 23 2.0 7.1 10.0 14.8
Atz T LR 2 0 0 0 0 FiEfkh
BT EFHALRA -42 -94 27 -47 -81 ER AR 0.9 0.8 0.8 0.9 0.9
WAL 54 81 27 47 81 JL MK 2K B 4% % 7.2 7.7 0.0 0.0 0.0
EeEidy -35 -15 0 0 0 AR ASEE 5.6 6.1 13.5 0.0 0.0
H AR F AR 47 2 -0 -0 0 HFRAE (L)
EFKEHASR 2 22 1 8 11 BRI S (R A ) 1.03 1.20 1.40 1.89 2.73
48 IHE -1 0 0 0 RN 0.70 1.28 1.36 1.46 253
KA 0 0 0 0 HRETE(RIAER) 345 4.47 5.87 7.76 10.49
£ 38 B3 e 0 0 0 0 fHEkE
FANARIE Do 0 0 0 0 PE 75.7 65.2 55.6 413 28.6
HME T ALK -1 22 1 8 11 P/B 22.6 17.5 133 10.1 7.4
R H iR 30 25 121 118 203  EV/EBITDA 46.5 39.2 31.5 23.1 16.0
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, 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 EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (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 kR 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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 %,
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

ARG RAT RN G FIA o AN ST ARERG — A RIEFHBEI T, TN AIRE PG ETH #H69 R
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 AEFR AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



