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L AT R (T) 3.27
—F & & RIK(T) 4.05/2.85
EAA(L ) 296.75
ABT{E(T L) 296.75
A (LIL) 90.75
AR R (1LAT) 90.75
I3 A #FE(%) 45.45
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(2022 F5 A PTILE, 2023 FH
WETHB—NEEEPHRE)
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® 3] 2023 S L ¥ FEIFI-13.8%, BESFERARETHE

N B B AR FSFAR: 2023H1 EILEHK 420.27 12 (-13.8%) . 13& 4 A1 3.74 4L
T (2022 FRIAHA-1.1212), RLERET H R, BAVNA, N8 %/ ks
SR, T DRI AR PSR LG R, FALEHL LTSS,
HAATEFHE K. AMNEFLATEAFNRE, it 38 2023-2025 F)3 &
A A H 0.52/4.82/9.00 1274, & EPS # 0.01/0.05/0.10 7T, %ATAZM 22 PE
7 570.4/61.5/33.0 1%, %4+ “FEN” WF%R,

® 2023H1 A &) LB L FUANF AR, LEARELKENS

AT A, 2023H1 A 8 RAE /IR F Ak o A 5% B 390.6/29.7 1L, Ry A
13.9%/-12.5%; D F sk, AHB M I/ AR S (SIRE) 2 3% 05K
170.9/220.0 127, RFlHHH1-18.2%/-10.1%, B LA NG R AKE T & 7 K R
Fek, AR S ZHBATIVE AL, 11/68E 2022 SF R Y Tk, BAAET
Zr@, 2023H1 28] LA EAE 21.99% (+1.64pct), KEAR; 4HE/F32/
W55 B E 5 A A 17.29%/2.25%/1.59%, Bl F451+1.23pet/+0.41pet/+0.02pct.

® Bt A S &, FHE AR LR T 2R
(1) ME4ERE: 2023H1 28] ZFH#ATIERK, HAKPTMRITE, EHRTE,
/A TFIVE 425 R, BERE KA 1008 B, ©EHRFLITE 105 Ko
(2) AFRIE: URAPERAT S, MmiRRKE a7 R K a2,
2023H1 A A S A& HA 19.5 1070 (+15.2%), &+ 4.64%, & £ & ik 22.5%,
(3)&R EX4:2023H1 & Lk 5 E B 792 120 (+4.4%), & EEILN 18.7%,
R u KM RN BAE R R ERA, BeLARARIL I FRH. AP, K
MEAE” ATEIRLSEE 046 KIE, FAAEHR 40611, AHEF 295
T, AR 489%; H =7 FE R K LS FEE 922 RI1E, FI4E # 38.6
et (+10.9%), B3¥EF 197 TH. wib, N5E BB XIERIT,

O M [eiRT: T TFHI; MLESREFARBIAM: FEEKIE.

W %1% B A BB AR
AR 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 91,062 90,091 91,755 95,105 100,024
YOY (%) 2.3 -1.1 1.8 3.7 5.2
)3 4 A (T 7 1) -3,944 2,763 52 482 900
YOY (%) -319.8 29.9 101.9 826.9 86.6
£ 5] E (%) 18.7 19.7 20.7 20.8 20.8
% #) £ (%) -49 3.3 0.1 0.5 0.9
ROE(%) -40.6 -39.2 0.7 6.0 10.1
EPS(## /) -0.43 -0.30 0.01 0.05 0.10
P/E(4%) 15 -10.7 570.4 61.5 33.0
P/B(4%) 2.8 4.0 3.9 3.8 3.4
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 28714 24537 25858 25929 28823  FBRKA 91062 90091 91755 95105 100024
e 9163 7616 7757 8040 9272 FlR A 74027 72361 72792 75356 79216
R &Y YR &) 477 531 496 568 551  BLAALR M 213 204 184 190 200
Hpb gk 742 650 768 701 844  EAH A 16630 15850 15598 15978 16604
AT IR 1972 1389 2034 1514 2218 FHEHEA 2155 2046 1927 1902 1900
oy 10791 10467 10918 11220 12052 #HFA% A 428 482 275 238 200
AR 5568 3885 3885 3885 3885 WM& A 1552 1538 1422 1379 1350
R T~ 42597 37606 36602 35580 34461  FABAAH K 177 -635 0 0 0
KA 4774 3640 3640 3640 3640  HAukE 183 212 250 250 250
B3~ 4658 4127 3711 3344 3005 AAMET kS 379 -595 -100 -100 -100
TF = 1525 1325 1319 1328 1316  HFTHdkE 192 -105 100 100 100
H AR R T 31640 28514 27933 27269 26501 KA ENE 53 336 200 200 200
¥ x & 71312 62143 62461 61509 63284  BLAB -4828 -3298 24 482 974
A G A 34092 29067 20814 28998 30496  FASMIEN 344 332 335 335 335
s BHE K 10948 6528 7434 7002 6528  FLI I 238 253 250 250 250
REAT 235 B AR AR 12552 12155 12699 13031 14017  #)EE 5 -4722 3218 61 567 1059
AR RAT 10593 10383 9681 8965 9950  FifFAL 227 219 9 85 159
ERS Rtk 26143 25419 24938 24442 23921 % A7 -4495 -3000 52 482 900
KA 1021 2070 1589 1093 572 VHMABE -551 237 0 0 0
HALAER ) 5 25121 23349 23349 23349 23349 va & £ 8] % A1 -3944 -2763 52 482 900
%At 60234 54486 54752 53440 54416  EBITDA 2355 -1119 1640 2186 2669
JHMFRAE 419 191 191 191 191  EPS(%.) -0.43 -0.30 0.01 0.05 0.10
%N 9075 9075 9075 9075 9075
H AN 4276 4292 4292 4292 4292 EXFLg i 2021A  2022A  2023E  2024E 2025E
RS & 2694 -5639 -5598 -5149 4302 mK#H
12 B EN A RAE RS 10659 7466 7518 7878 8676 & LIMAN(%) 2.3 -1.1 1.8 3.7 52
RAF AR AR AR 71312 62143 62461 61509 63284 B AALH(%) 3113 31.7 99.3 21267 101.9

128 TEA S AT %) -319.8 29.9 101.9 826.9 86.6

KAV

25 & (%) 18.7 19.7 20.7 20.8 20.8

% (%) -4.9 3.3 0.1 0.5 0.9
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) -40.6 -39.2 0.7 6.0 10.1
BEEHALR 5827 5864 2829 2835 3763  ROIC(%) -46.4 -48.1 6.7 20.2 51.1
b IR -4495 -3000 52 482 900  ZfhEeS
718 4K 1912 1796 1296 1344 1403 2 AR FE%) 84.5 87.7 87.7 86.9 86.0
w435 A 1552 1538 1422 1379 1350 % AR & (%) 45.1 40.5 23.2 7.1 -18.6
#ZFEMK -192 105 -100 -100 -100 A FHHE 0.8 0.8 0.9 0.9 0.9
TIERELH 3659 2349 288 -141 340 RFHLE 0.4 0.3 0.3 0.4 0.4
2 E AR 3392 3075 -130 -130 -130 EiEfeS
BT EFHALRA -915 -87 93 -122 -84 ERERAHE 1.2 14 1.5 15 1.6
HAXLE 2010 1204 293 322 284 RAKRHKEHE 197.0 178.8 178.8 178.8 178.8
Kz 521 1218 0 0 0  RBAIRHKAEE 5.9 5.9 5.9 5.9 59
H AR F AR 574 -102 200 200 200 HFEAAE (L)
HEFEHALR -6856 -6982 -3501 -1997 -1973 AR (R R -0.43 -0.30 0.01 0.05 0.10
48 IHE 2942 -4419 906 432 474 EBRAEAERGIHED) 0.64 0.65 031 031 0.41
KHHE 2K 1021 1049 -481 -496 =522 BMETECRATHED) 1.17 0.82 0.83 0.87 0.96
£ 38 B3 e -441 0 0 0 0 AEMEeE
FANARIE Do 2651 16 0 0 0 PE 1.5 -10.7 570.4 61.5 33.0
HRE T4 -1843 -3628 -3926 -1069 978  P/B 2.8 4.0 3.9 38 3.4
R iR -1944 -1201 -765 716 1706  EV/EBITDA -14.2 -28.7 18.8 13.5 10.2
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,

BREBRTIFEHA

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

& | (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 AR 0 A 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 AEFR AT AT

L& Ll

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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