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® 2023 5 H1 L4 #ARKE, REN MRk, &F “EN” B4

2023 4 8 A 29 H, »NE KM 2023 FF¥FIR: 2023HL £ A EIk 5.14 e (-
9.61%), 12&4 41 043 12 (-39.38%), I=dE4#1id 0.34 /¢ (-43.82%); »
&, 2023Q1 J& N\ 2.85 1zt (-2.87%), Ja#44iE 0.32 2t (-29.77%),
2023Q2 J& A\ 2.29 1z (-16.80%), 12A& 4404 0.11 12T (-56.52%) . HAR% A
FAA T2, HE R AE 2.15% (-0.80pct), FE A E 11.28% (+3.12pct),
R R FE 5.77% (+2.20pct), #F K A= 32 9% B F 4251 £ & F BACH ) 5 A 4
BT, =R 4H53r5: f£4% OA EB 40N 3.34 1zt (+5.45%), &t
64.89%, £A%F 21.12% (-0.65pct); EJ7 HRAAM L HAAN 1.22 12T (-
37.04%), EEFZFTASN A EMXITAE T ETHEK, Lt 23.73%,
4% 40.75% (+2.57pct); AL E b 44N 057 12T (+9.27%), &b 11.13%,
2 A% 36.77% (-31.71pct). # JE/A &)t LR 34T 8 HSREACEm e B . &
PEREL. TR AFRZFLAFEAR R, KA TIANE 2023-2024 553738
2025 -89 ZAVFM), TR IEE A A9 5 A 1.04/2.50/3.52 12 . (JRA4 2.43/3.20
1z), EPS %14 0.21/0.50/0.70 T, HATAMN AR PIE 4%1A4 71.1/29.5/21.0
1&, BNE 5EHMAETEF SETHERS DR K, RN HmemKA
W, fH RN L

e BANE P AMREGRA, BHAES R RELALF K EAFHE
8] 2023 P RAE, BATCH R EXD @B IGFCRTFIEARGETEF A&
VB DLECR R, .35 B W SMRIN S W7 Ao dn 42 05 ) £ Sk BB AR BLR B 4
¥ 79F, M EAIFENTT T EIFHAN L9710, drismeApts = Lxh 2
A ETFHONE FERd, AN EZLG X & RASGERLAEST
I T BCRAESE TR, A& THELETGEMS, FFHRLARLL ST AN
SNEBERE P EE, FEPBRILEATERZYE S, FOUP % &~ %2 T H.
oSt AL ER IS, FR, EHFEASE R FRL

IVD %R BURFEHE RO KREIA, o K2 XA %5 E AT 4%
Koy R F, LPHRINSBE KT K EA R g s A L okeg, NEEAHE
KL SRR 248D T KT 6, TR A & F s 4 5 K-FRAR4R, HAF)
# 3k Roche 2022 4 & &34t & B Business Continuity %, b3 2 3FN\ S H K%
A 89N, BRIEAm T 5T KAGH P, LA Ty #t— F RS AE 3 e A 2 M A 5
M, ARZTANNGEFRELE, HEFREFFEASEHRIEA K H. B
INBSRAT SRR, ERMIEREAME P FEEE P SEF A ANE,
O M [e4T: FABHTAMY, AEIEnit =,

W 5 18 A=A AR AR
HAR 2021A 2022A 2023E 2024E 2025E
% WA (T 7 ) 1,127 1,228 1,135 1,731 2,316
YOY (%) 0.8 9.0 76 52.6 33.8
354 1A (8 7 ) 112 128 104 250 352
YOY (%) -338 143 -18.7 140.7 40.9
A E (%) 293 28.2 28.0 314 326
% F1 % (%) 9.9 104 9.2 145 15.2
ROE(%) 9.7 93 8.0 165 19.8
EPS(##:%/7) 0.22 0.25 0.21 0.50 0.70
PIE(f%) 66.1 57.8 711 295 21.0
P/B(1%) 6.9 6.1 6.1 53 45
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0 . G 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E
AT~ 1129 1160 1143 1556 1594  FLRHKA 1127 1228 1135 1731 2316
e 545 513 613 470 629 Bl A 797 882 817 1187 1561
)R EX/ VYR T 247 296 206 559 465 B LHMA A 4 7 5 6 8
By TR E 17 9 15 22 28 FAHEA 47 28 28 40 53
A KK 3 7 2 11 7 FER%A 89 112 113 156 208
oy 187 189 160 347 319  HARA 47 59 57 78 104
H AT 129 146 146 146 146 MHHA 17 -7 5 5 8
ERFH T~ 778 1075 1016 1217 1393 T ABUARK -8 -15 7 7 7
KA 10 9 11 12 14 Htbdes 15 10 20 30 30
&~ 339 344 341 539 698  AAMEESHAHE 1 1 1 1 1
T 84 86 93 101 11 #ZFAkE 2 2 3 4 5
R |k 344 635 572 565 569 KA EMKE -3 -1 -1 -1
# =& 1907 2235 2158 2773 2987 B LAHE 131 142 125 286 401
A G A 232 314 343 836 852  FAIMEA 1 1 1 1 1
FsR il 0 54 54 375 417 B 2 1 2 2 2
R A AR RO AT IR 137 151 116 272 238 AHEH 131 141 125 286 401
HAbF ) R 95 109 173 188 197 PTiFAL 15 16 17 31 44
ERS Rk 476 572 460 400 332 AAA 116 126 108 254 356
KA 432 498 386 326 258 UHMEABIE 4 -2 4 4 4
AR R 44 74 74 74 74 Y2 BENE) B A 112 128 104 250 352
R At 708 886 802 1236 1184  EBITDA 198 218 176 362 509
JHMFRAE 39 54 58 62 66  EPS(%.) 0.22 0.25 0.21 0.50 0.70
WA 503 503 503 503 503
AN 111 134 134 134 134 2021A  2022A  2023E
R & 474 512 561 641 746
V3 & N B LA A 1160 1295 1298 1476 1737 F LM (%) 0.8 9.0 -7.6 52.6 33.8
R AR I AR AR S 1907 2235 2158 2773 2987  ELAYHEH(%) -38.2 8.1 -11.8 128.5 40.1
128 TN 8] 4 F1IE (%) -33.8 14.3 -18.7 140.7 40.9
FAES
24 F(%) 29.3 28.2 28.0 31.4 32.6
%A £ (%) 9.9 10.4 9.2 14.5 15.2
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 9.7 9.3 8.0 16.5 19.8
BEEHALR 97 218 240 71 536  ROIC(%) 7.7 74 5.7 1.1 14.3
b IR 116 126 108 254 356 e
718 4K 55 56 51 68 92 T AmFE%) 37.1 39.6 37.2 44.6 39.6
W %% A 17 -7 5 5 8 Ak E(%) 5.1 10.2 0.6 26.5 12.9
BFEBHK -2 ) -3 -4 5 RHkE 49 37 33 1.9 1.9
TETEEHN -116 -40 80 -394 85  RFLE 40 3.0 2.8 1.4 1.4
H ez AR 27 86 0 0 0 EBBRAY
BT EFHALRA -98 -346 11 -266 262 B FRAER 0.7 0.6 0.5 0.7 0.8
WAL 197 352 -61 200 174 RARFB AR 5.0 45 45 45 45
EeEidy 1 -0 -2 1 2 EARFKASEER 6.4 6.1 6.1 6.1 6.1
AT AR 99 5 51 -65 90 HFE#KE (T
EFEHALR 377 75 -152 -128 S157  HRRAKE (R AT HETE) 0.22 0.25 0.21 0.50 0.70
48 IHE -20 54 0 0 0 AMRLETALAGHME) 019 0.43 0.48 -0.14 1.07
KA 432 65 -112 -60 68 HALATERARER) 213 2.40 241 2.76 3.28
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 24 0 0 0 PE 66.1 57.8 711 295 21.0
HRE T4 -35 -68 -40 -68 89  P/B 6.9 6.1 6.1 5.3 45
R H iR 371 -41 100 -464 117  EV/EBITDA 36.7 343 41.6 21.4 14.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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NEFERFRE

4 %) % 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o A LEMNZ, FRIEFIFRZLTMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AETH R AR T A F BT H RN AK RS ACL, COMEBHTH . FEFAFFEFLHTHFRARNIEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

P HATIFARE

R TR S AR ARAER B AR L 09 BT O T AT U R TAE A R AR BLARIE, ASFRIRE P X TAHAT ZAT B RIEF AT
BRI 2 de KBRS ATA R AT 2o 0T R & AR 690 AT VT R IR B 69 17 3| B & @467 LR M E A=
e B PR RS STE R FE ARTTIRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEALATR
BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER

R Z2 TR R A

R LA

EN (Buy) A AR 5% T % & I 20% A L
SEEIRE ¥ # (outperform) Rt A8 5% T 7 % & 3 5%~20%;

P (Neutral) ot At % & LA — 5%~ +5%Z 8] Fh ;

B it AR 55 T 77 % & I 5% AT o

A%F (overweight) AT A AR AR BAR T 3 & A
ATRIPE [P b (Neutral) AT Ak b BRI A HF

X TR AT b 55 T #AR T 3 & A,
FiE: WHATREAARE RGN 612 A A, IERARN TG AR AR IRk AL, P ARACEREOY P
K 300 4540 BALACRASHAN B ARH . A ARSI ZHURIE GERT I EARE) R AT RS (4
ST A AR ) . E AL RIS AN AR L 500 R AAMTIA F AR A . RAVAENRELIR, REHERT R HHM K AR
Bl 69 1P R ARIEFAFBATE . AAVK A R AP BAR R, R TIAWOAMT L T, BT HEARE Z HIERY
ERIETFAAAGERIFENL, ST oS HUR IS 22X EGR L, BAERAEEERSE, UFERL
BRI E 5Z 8, KRR EAZ T IR R R AR 45,

S AT S BT HLEA
AR OB GO AT EAMBIL, RRABILTRFEDIEREAT KRR ARER 8 &A BT ik BAL
EOH L BRIE, BI85 R RIEAT S BAER RS EZME LD .
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HEE Y

FERIEF A A FRN 8] R 220 BHE S AP A R L QIEABENM, TEEIEART FHLH T4,

A EAAE T RAEF A A PR 8] QAT RAR “AnE7) MM IANAAZF (ATERAR “EP”) MER. A3
FABBERAKBARERAEANEF . ARERLELFRIEAZF, &THLREME, RAFRIEAR
FAREERER, wBRAFIEFRIEAE P, F &R FHI%,

RIRERETF AN GINATEG LA L, (AN RRIEZFE LARAR T EM . AIREPTHYTH
THA, ERRAEMNRRELEPFAESEZR, HIAEEN RAAA B E R FEIER R A58 T B a9 83F M A
Hi#E . RREPT R T, &AM B AN 8] F A M AR E S B AFIBT, AIRE PTG 0 IE K R AL T AREY
BMAE . MAARIZTBEANTRAS L. ERRE, KASTAEELRRETETA. &L AN R — LG9
L. BPREFEIANS TR AELET R0 AREENEGF S 4T, REARIRE N Bh TR RGE—R
Fo KIBEFIIIWETRIRSTRAESNINEF, THREF AL EN. KNS RAKRKIBE LN E
BIANAE P RBIROET AR, WHERARE R, ANGBEVUEFEH EAREGEMTELRENRSTFEOLHE
R, AR (ERALE) FRBRZBZFTME EAEMFILT, ARE T 13 8RR & LI R A
BT RN BEMFRLT, AN S R AR B ATRE T OG4EAT N KRBT 5| BT K AT e, EA
REGEMAIERNNGEPF, BAETAREBEAETIER &2 R AR L T K ALAT AR AT 598 IR 458 5 T
%] o

RIRETREM T Moy Mk RAB B 424, 3T 7T 48 35 R AY TP IRAE A B 3k VAP 9 o bk RAB LR 55 4, FRIRIEHR T
STHEAER T RRERE XM RABBEEGAGRBERATEPERTE, RERSOAZTHREARE
WAEATER S, B P E BT AIZR) KX 2 W 3k 69 3% A XK.
FRIEFREFFEAFHHEATTAE, BERFAARE T ROGIERRBATIERAT S, Rd RIREH R GG 542
BREFBRREOIERTRT LS ENGRS R LS I H., FRIEATRERRESRGNIZBNELELEXE,
HREFARERFLEXRRBGEREF,

RIRE MBI RN A« AN AR ERG — A, RIEFAHB @I T, FNKRIEE PG HTAH F R
A B ANGE . KBEANE P MR, RIRE AT 3 TAF AT 7 XFIAEEATA X694 N, P43
AH S, RBRSRBEATHAAN, ROMMEATIZAC RN 8] B AL 77 XAE B o P A RIS T A2 A BAR. RS
ARITEATITH) A AN 5] R ARy IR AR ITRARITo

TR AE IR AT AT

L& ]

seib: EETIAANRX L KREL788FT LK F&4x) %15 it KITF488 X & ®\ 5420305 AR 2 F.015
#10E #45 %

BR%: 200120 B[R4 : 518000

Wi 4 . research@kysec.cn WR A . research@kysec.cn

£l 3 (RS

Hohb: AT HMEG AN KE18F 4K KB C2EIE  3uhk: BT S K45 Lsg15 T L 1BESZ
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