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B # 2023/8/30 PEP %5 S0790519100001 JEP %5 S0790523070004 EF %5 S0790123070014
LATIEM () 2351 ©2023Q2 B MERRFARMKE, SFEKERT

—F R RAK(T) 35000000 81 KA 2023 SFFSFAR, 2023H1 SEHLEIK 28.93 1L, FlH-29.67%; E2H&4
BRI sggo  AiE/dadE 4 A1E 1.54/0.73 127, B He+87.03%/+203.18%0 2 F Q2 L HE UL 9.93
R TAL(ILA) 2028 e, BIRET M 3.12%; SR IV3AE%A)E/d2dE )3 &% 4)0H-0.38/-0.63 1T, Rkt
B A (L) 250 AT 0.41/031 1070, 2023 FuAk, NSRBAKRAREEFIHLIHETE, KA
RABALA(TAL) 0.86 BHLEKIEZ AME, ALAK I K, R, M egRAE g8 Q2 £4]
3 F HF E(%) 83.97 EPRltb-4.1pct, #4E & MAAAAEIFAEE 7 M E B b-5.1pct, WAL N 8) 4 A &
Bl Fe+3.9pcte & & 2| 8] & s AN b sk s A e e ik RATTF A 2023-2025 5 2 A
T)ﬁ m, %{ﬁﬁ 2023-2025 SF )34 A -;151_4:\7311 # 2.‘4’17(—0.66)/‘2.99(—1.13)/3.60(—1.40)4&
L, XK EPS % %154 0.62/0.75/0.90 /AL, % ATALM 3t & 2023-2025 49 PE &

A A 34.7/28.6/23.8 4%, AT KIAIE, HHF “EN” %

o HEFEHANLEFHK, “HHE—" LREMHHERA

2023 KA AL M P, R, BEE —HRILEEHE CR AT 04
RELFERE, I CBAE— A RERA, ATIF R, KBS
R REKBEAMEHFT 6 ARIEK, HIXCHRETHF 6 ABTICTRA
300%; & T 24k 5338 B A F ke 32 2k, TR - AR LR, Q2 Bl
FLECH KA 30%, TTBLFRPRIEE, HRARREBLEHERE 1 ¥
16 %, 16 AT HEMS K aHDIRELERSE.

o LRMBERATASA, 55T MM

BB AR, B S AT AR A R LI F 5 A KM TR
S8 60 SR R A A 54 T R A0 MR K, ST S 400 5 R AL 4 A 2
5ok A0 B R B B B AN E AT B I SR, 118 R i B 45
Ko, AT S REHEERS, B RAREK, AR, AFRNLE
RABER, DAAR. ZHR. FOROTEL R, A58 ERALK
BRFRCEXSS, ARBARREF R RIS A DHERAAAER

o £ BRI O Ao T: KR ETHF WA, 1EBERRAL. RMHA A LK,
M % # & B A AR

€ 2022 FaHARAE, 2023 £ PR 2021A 20224 2023E 2024E 2025E
A PR AR — B E A DN ONCE) 9,770 7,293 7,184 8,204 9,227
003427 \){0;?%)1 } -0.2 25.4 1.5 142 12.5
‘ N , . J3 5% 18(B 7 ) 411 129 247 299 360
(Rrede B iiit, Q3 RARTA  ~ovien 36.4 -68.6 913 212 203
B—F A8 RAF) -2022.10.27 24 % (%) 294 26.7 29.6 292 29.9
R F (%) 42 1.8 3.4 3.6 3.9

ROE(%) 18.2 5.5 9.5 10.6 11.5

EPS(##/7) 1.03 0.32 0.62 0.75 0.90

P/E(4%) 208 66.3 347 28.6 238

P/B(f2) 3.8 3.7 3.3 3.0 27

HAEXRR: RR. FIRIERF T

iE S B E LG & 0AE S I E Ak F 1/4



FHRUEST

\¥

:P ‘]‘ ﬁ'ﬁ%‘ »a‘i_f?ﬁ'
M WS- 2
Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 3901 3317 2818 3389 3287  FAMA 9770 7293 7184 8204 9227
N4 418 171 679 775 872  wilkm A 6899 5343 5057 5808 6472
R MK E A B AR 3K 197 394 227 289 337 B LAALR M 47 48 23 40 45
Hpb gk 34 22 33 30 41 EFLHA 2072 1533 1580 1805 2030
AT IR 80 81 78 104 100 &% A 283 283 280 230 249
oy 1672 1071 223 613 359 HARA 58 38 42 46 51
AR 1500 1578 1578 1578 1578 W43 A 10 8 22 41 38
R T > 1131 1219 1146 1176 1199 F=BAAH K -4 -3 1 0 0
KA 6 6 8 9 - P & - 25 82 60 82 82
i* ; 542 522 527 582 627  AAMAEEFINE 1 1 0 1 1
N W 112 109 115 112 109  #&FAkE 56 56 56 56 56
;H«&#mefmn?? 471 582 496 474 453 FEREAME 4 7 7 7 7
gl 3 5033 4536 3964 4565 4487  HLAE 468 178 305 379 488
A G A 2440 1846 1691 2130 1809 RIS F PN 88 28 44 53 41
FsR il 300 50 741 1017 664  BFLIEH 12 5 4 8 7
REAT 235 B AR AR 1309 1063 282 338 382 AHEH 543 200 344 424 522
AR RAT 830 732 669 776 764 BTiFHL 132 71 97 125 162
ERS Rk 335 347 286 252 215 #F4 411 129 247 299 360
KA 2K 199 199 138 104 67 VBB AR AR S 0 0 0 0 0
HALAER ) 5 136 148 148 148 148 va & £ 8] % A1 411 129 247 299 360
R At 2775 2192 1977 2382 2024  EBITDA 650 288 434 523 626
VHE ARG 0 0 0 0 0  EPS(%) 1.03 0.32 0.62 0.75 0.90
A 401 401 401 401 401
FTANAR 412 469 469 469 469 ERZLEIES 2021A 2022A 2023E 2024E 2025E
RS & 1445 1483 1670 1910 2211 Rk A
EY AN E S &1 2258 2343 1987 2183 2462 E A (%) -0.2 -25.4 -1.5 14.2 12.5
0 A Ao IR AR AL 5033 4536 3964 4565 4487  ELANHE(%) 19.4 -62.1 71.8 24.4 28.7
128 TEA S AT %) 36.4 -68.6 91.3 21.2 203
KAV A
25 & (%) 29.4 26.7 29.6 29.2 29.9
% (%) 42 1.8 34 3.6 3.9
ROE(%) 18.2 5.5 9.5 10.6 115
ZEEHNALR 588 73 283 27 608  ROIC(%) 17.2 5.4 9.1 10.1 12.5
b IR 411 129 247 299 360  EREe A
718 4K 88 76 67 54 63 T RIRE%) 55.1 483 49.9 52.2 45.1
w435 A 10 8 22 41 38 F AR E%) 10.9 11.1 14.9 18.9 1.5
BFME -56 -56 -56 -56 56 A E 1.6 1.8 1.7 1.6 1.8
TERELS 41 -206 11 -304 212 A E 0.3 0.3 0.6 0.5 0.7
H ez AR 94 122 -8 -8 -8 FiEfkh
BFFHAELR -880 -185 69 21 22 ERERAHE 2.0 1.5 1.7 1.9 2.0
KRS 65 213 7 84 84  RIUKHEHFE 47.6 249 0.0 0.0 0.0
Kz -838 3 -1 -1 -1 RARBEAEE 5.1 45 9.5 0.0 0.0
E R AAR 23 24 77 64 64  HFR#BIEE ()
SR EDNELR -410 -134 -78 -136 -124 BROKE(RATREE) 1.03 0.32 0.62 0.75 0.90
PRl 300 250 0 0 0  ARZENEREIHED 1.47 0.18 0.71 0.07 1.52
KHHE 2K -30 0 -61 -34 37 BT ARIWED 5.63 5.84 6.46 7.05 7.82
3@ BRI A 0 0 0 0 0 fHEkE
KRR o -142 57 0 0 0 P/E 20.8 66.3 34.7 28.6 23.8
ReEFRER -539 59 -17 -103 87 P/B 38 3.7 33 3.0 2.7
R H iR 702 247 274 -131 462  EV/EBITDA 13.6 30.6 20.5 17.3 13.7
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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 RAE R R

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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