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L AT AL (L) 31.28
— & & RAK(L) 46.69/30.00
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® 2023Q2 ZAIRF, XEZBHEHFNRAE, £H “EN” BL
2023H1 /» &) F A 43.8 12T (-9.13%), VAHA&FA1H 222 12t (-12.97%),
Fedb a4 A0 2.11 12T (-10.46%) . 2023Q2 Bk 27.18 12 (-6.37%), V34
H A8 2.05 12 (-5.62%), 4=3EJaE4A0E 211 2t (-1.41%), BIRED %
A+ 3% R e 1384 A8 4 2551070 (+6%) . # & B IR IR R0 T ig Ak
2B RNVIA, HATAEE 2023-2025 F B AT, At 2023-2025 F 5] )3 H
AV A 5.49/8.49/11.54 et (JRIEA 6.24/8.65/10.85 1), *f 5 EPS A
7.66/11.85/16.11 7T, HaTALM 3t & PE 4% A 56.4/36.5/26.8 4%, ¥ K EE &
LA, 2T EFB] ML, IAFRAFRKE, f4&F “EN FH
©2023Q2 AR ELFFHHE, BILEARREY AT HERERRIKE

P ERAE (AR E: 2023Q2 &1k 103212 L(+54%) , 4% 35.56 77 & (+65%),
B 2902 T (-6%), TEHREHLEY K, WitEXAIRA. Q) EEFRE:
2023Q2 BAk 5.69 12 (-8%), M@ % . (3) ToB &=&: 2023Q2 Bk 4.02 1
T (-50%), HBINBRBKRAEFZERHEERE, TR HHH R ToB L
H5ARE, (4) PRZH F & 2023Q2 Bk 2.44 12T (-45%). (5) x4k
2023Q2 BAX 171 12 (+1%), 4% 047 74 (8%), Fkik &, (6) #FEMm
BA: 2023H1 452 1.71 B &, &I 1.081C7, #6316 T. BZ 2022 F, %
AT REY RHEH T AL AL ELEFZRAR LT E | B ENEK,

® 2023Q2 ZAVRS, BEFITE EHABKE F 3 BARA

2023Q2 8l £ A1 27.3% (+0.6pct), & F 0% AR KL AR AR T S+ N o
2023Q2 4K /& 32/5F K/ 4 % A & B b4 A143.3pet/+1.56pct/+1.12pct/-4.15pct,
HERRERFEIZZABERNT S5, F1/HRE A FRA R AT
TR, MHEFRAERREREET S ERICAEN M, 2670 TF 2023Q2 %
A& 7.54% (+0.06pct), =dE4 A% 7.74% (+0.39pct) o

® R[eiRT: WA A F ST RAAM: 3 36 R AT RAFIAS LK.

) ) W %1 & Ao LA I AT
2023 FAARI—0 AL XAR g 2021A 2022A 2023E 2024E 2025E
Y 2202332 LN (E 7 ) 9,146 10,124 10,503 12,997 15,668
YOY(%) 524 10.7 3.7 238 205
J3 B4 A (B 7 ) 411 451 549 849 1,154
YOY(%) 4588 9.7 218 54.6 36.0
A1 E (%) 232 26.0 27.6 285 29.0
% #) £ (%) 45 45 5.2 6.5 7.4
ROE(%) 9.5 9.1 10.0 133 15.4
EPS(#5#/7T) 5.73 6.29 7.66 11.85 16.11
P/E(%) 753 68.7 56.4 36.5 26.8
P/B(f%) 72 63 5.7 49 42
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 6127 7209 6856 9901 10042 FBREA 9146 10124 10503 12997 15668
N4 1726 3081 3029 4437 5729 AR A 7022 7495 7604 9293 11125
R MK E A B AR 3K 771 1185 902 1613 1286 B bALA R Ao 36 42 48 55 68
Hpb gk 34 68 74 77 87  EAHFA 592 925 998 1222 1441
AT IR 183 108 124 199 195  E®ER%A 520 600 620 754 877
oy 2383 1817 1892 2697 1844 AR %A 504 583 609 754 877
AR 1030 950 835 878 901 4% A 99 -171 158 130 157
R T > 1545 2184 1980 2060 2109 F A BAEM K -51 -152 -105 -133 -184
KA 14 14 19 22 26 HAelcs 17 29 19 22 23
i* ; 589 937 891 987 1080  NAMAEE Sl H 53 79 50 61 63
N W 339 333 313 296 268 HEAKE 90 24 28 31 12
;H«&#mefmn?? 603 900 757 755 735 FAEABME 42 2 2 2 2
gl 3 7672 9393 8835 11961 12151  #L2A4)E 511 565 670 1037 1406
A G A 3152 4216 3102 5383 4425 RIS F PN 9 17 14 13 15
FsR il 0 0 0 0 0 BRI XS 20 20 16 19 18
REAT 235 B AR AR 1941 2897 2011 3987 3193 AIHEHR 500 563 667 1032 1403
AR RAT 1212 1319 1091 1396 1231 FTig#L 92 114 120 186 253
ERS Rk 247 232 169 168 165  #$18 408 449 547 846 1150
KA 2K 21 23 -40 -41 44 VHBABE -3 2 -2 -3 -3
HALAER ) 5 226 209 209 209 209 JAEEN8)HAE 411 451 549 849 1154
R At 3400 4447 3271 5551 4590  EBITDA 570 632 725 1090 1417
VHE ARG 2 49 47 45 41  EPS(%) 5.73 6.29 7.66 11.85 16.11
A 0 0 72 72 72
FTANAR 7579 7702 7702 7702 7702 ERZE RIS 2021A 2022A 2023E 2024E 2025E
RS & -3071 2621 2074 -1228 17 RKEeA
12 BB S RERE 4275 4897 5517 6366 7520 LN (%) 52.4 10.7 3.7 23.8 20.5
0 A Ao IR AR AL 7672 9393 8835 11961 12151 2 e A7 (%) 251.5 10.7 18.4 54.9 35.6
128 TEA S AT %) -458.8 9.7 21.8 54.6 36.0
KAV A
25 & (%) 23.2 26.0 27.6 28.5 29.0
% (%) 45 45 52 6.5 7.4
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 9.5 9.1 10.0 13.3 15.4
BEEHALR -161 1589 -35 1711 1577  ROIC(%) 8.2 7.4 8.5 11.8 13.6
b IR 408 449 547 846 1150  #4xge s
718 4K 121 160 149 171 168 3= 5B E (%) 44.3 473 37.0 46.4 37.8
w435 A 99 -171 158 130 157 % [ e (%) -36.2 -59.0 -53.7 -68.8 -75.5
BFRK -90 24 -28 31 -12 WAL E 1.9 1.7 2.2 1.8 23
BTEFELH -822 1122 -834 663 182 A E 1.0 1.2 1.5 1.3 1.8
Atz T LR 122 5 27 -68 70 EERS
BT EDALR -8 -662 152 -174 -125 EBEHREAHE 13 1.2 1.2 1.2 1.3
HAXLE 266 433 -111 47 49 RKkHKAEE 12.0 10.4 10.1 103 10.8
EeEidy 159 -259 -4 -4 3 EAERKASER 3.8 3.1 3.1 3.1 3.1
H AR F AR 417 -488 37 -130 80  HFmR#EE ()
EFEHALR -304 50 -169 -130 -159  HRAKE (R AT 5.73 6.29 7.66 11.85 16.11
48 IHE 3K -318 0 0 0 0 BIREENARFHHEE -2.25 22.18 -0.49 23.89 22.01
* H74E2 21 2 -63 -1 3 R (RAEE) 59.67 68.35 76.02 87.86 103.97
38 T3 0 0 72 0 0 REkE
FANARIE Do 173 123 0 0 0 PE 75.3 68.7 56.4 36.5 26.8
HRE T4 -180 -75 -178 -129 -156  P/B 72 6.3 5.7 49 42
R H iR -510 1018 -52 1408 1292 EV/EBITDA 50.5 433 37.8 23.8 17.4
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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
AL D R BEATA R A ATL B0 AT A AR 80 5 4T SRR 69 2 1) ) % 6,36 5 7 80 U B A A
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
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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
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