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o AL, ER, FRARFIERAZTARE

2023H1 2 3] F Ak BN/ 12 E 5 A R 83.0/7.3 12, FlH-2.3%/-45.4%, 2 F &
3% AE 5.6 12, FH-58%, FREb+234%, LHIKTFRMAA. EFFART
N B EAEAR EF, fF4e, EA TS FAEAR TR, KISFEABTKE,
FEAZ Hedk G Aok ok G R KT A, A SRS AR R, AT E 2023-2025
F)3 B4 AN E 23/37/46 (36/41/51 12), R H+35%/+63%/+25%, & EPS
#0.3/0.4/05 To NEARMEIVLERMMATLEFS, BARIHREZLBTHK
B, REL > WMk AR AK ARG, F B F v 5B S, LTt
J2 2023-2025 % PB 0.8/0.7/0.7 &, EEA AU, £&F “EN” TR,

o A FARMEEK, FHLFRLTH

()AL : EF4F AL B FRaR AL 2054 #1084 51.6/10.1 12, Bl b+10%/-0.2%,
A THE 137%, FAL ROE H 7.6%, #2022 4-0.6pct, HAKATATFE 6.1 4%, &
FW-3%. Q)fF4e: EFF R HAZIBA G FIEH 9.9/4.4 10, FH-38%/-42%,
A TR 51%, ROE A 4.8%, % 2022 5+0.2pct. F 48 % AAR &I 9.7 12T,
Bl Hb-38%, A AAMEL M E)1.31¢ (2022H1 A 0.0212), 4k
SHATRLEEMTLIEFETUARRTR. QW 45: XS P40 45
A/ AFE R 10.0/3.1 12, Bl H+10%/-19%, K5 ALK Aol & i #2435 B RAE AR
R F HAAR LT . #lHETTHK 12%, ROE H 5.2%, % 2021 4-2.2pcto
O EHEBIT. HFELFRLLTHE, HEREME T LBF

(1) JE4: EFFPAHIEL T/ F A8 8.7/2.6 17T, FH-19%/-22%, #iE5T
#k 36%, ROE # 5.0%, %% 2022 -1.0pcte 4% ¥ ALIEHA K2 F i MR8, 4247
ITEFBRNA 0.8/02 12, FIEH-54%/-73% R b4, (2) &k A dRie
PEAAERE F L H T, REMT F BT EFFF 08 FALE 4T+ At
FRAAAAE 1210, FIETER 16%.

@ AR T: THEANTRBATMETHA LN, FREFRTZAELEINE.

AR g ke

(OB ER Lo, > LBFHIT 2021A 20224 2023E 2024E 2025E

B g R — P AT AR 2022 RS B A (B A ) 19,084 18,155 13,387 22,012 27,536

) 2023315 YOY(%) 4.05 487 2626 64.43 25.10
24 ) (T 75 ) 4,471 1,680 2,273 3,704 4,620
YOY (%) 36.56 -62.42 35.26 62.96 24.75
)% (%) 2024 11.19 20.00 20.00 20.00
A (%) 2343 9.26 16.98 16.83 16.78
ROE(%) 10.98 411 5.56 8.59 9.96
EPS(# /) 0.50 0.19 0.26 0.42 0.52
P/E(f%) 7.4 19.4 143 8.8 7.1
P/B(f%) 0.8 0.8 0.8 0.7 0.7
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 286,234 314,043 325,719 349364 361,764  FIIKA 19,084 18,155 13,387 22,012 27,536
Na 130,954 141,527 146,789 157445 169,819  Filmk A 15,221 16,123 10,710 17,610 22,029
R MK E A B AR 3K 445 295 306 329 354 B ALHAR A 148 143 106 174 217
Hpb gk 1 1 1 1 1 ZTL¥EA -0 -0 -0 -0 -0
AT IR 94 90 93 100 100  FE% M 889 1,005 741 1,218 1,524
FENBAE 2GR 1,338 1,868 1,938 2,078 2,078  HEAFA -0 -0 -0 -0 -0
H AT 153,401 170262 176,592 189412 189,412 M4 % A 1,506 1,313 968 1,592 1,991
ERB T 170,698 174,542 181,031 194,173 224492  #FMiAHfi%k 2,191 2,191 1,616 2,657 3,323
KA 6,574 7,631 7915 8,489 8,480 Akt -0 -0 -0 -0 -0
&~ 17,291 19,093 19,803 21,240 21240 ANAMET LG 164 (1,836) -0 -0 -0
PR 154 180 187 201 201 BEAHME 3,106 3,155 2,008 3,302 4,130
H AR R T 146,678 147,638 153,127 164243 194,562  F A& EiksE -0 -0 -0 -0 -0
gl 3 456,931 488,585 506,751 543,538 586,256  FAIH 7,416 3,600 4,819 7,924 9,913
A G A 295,227 317,958 331,400 356,906 322,249 RIS F PN 84 117 117 117 117
s BHE K 49424 49395 52,853 58,138 -0 BRI IS 10 5 5 5 5
REAT 235 B AR AR 1,096 1,156 1,199 1,286 1,387  #UHEHR 7,490 3,711 4,931 8,036 10,025
AR RAT 2447707 267,406 277,348 297482 320,862  FiiFAi 1,373 795 986 1,607 2,005
ERS Rk 91,772 102,542 104,734 110,888 182311  ##f)i# 6,117 2,917 3,945 6,429 8,020
KA 38,622 42435 44,557 46,785 -0 YHEBAME 1,646 1,236 1,672 2,725 3,400
HALAER ) 5 53,150 60,107 62,342 66,867 72,123 va & £ 8] % A1 4,471 1,680 2,273 3,704 4,620
R At 386,999 420,500 436,134 467,794 504,560  EBITDA 7,365 4,283 5,412 7,996 9,687
JHMFRAE 28354 28,199 28987 31,092 33,535  EPS(%.) 0.50 0.19 0.26 0.42 0.52
A 8,920 8,831 8,831 8,831 8,831
F AN 5,930 5,535 5,535 5,535 5535 EEJUE S 2021A  2022A  2023E 2024E 2025E
RS & 17,469 16,874 22,823 37,194 46398 KA
12 B EN A RAE RS 41,578 40,137 41,630 44,652 48,161 B Ak AN (%) 4.1 4.9 -26.3 64.4 25.1
RAxA R AR A 456,931 488,585 506,751 543,538 586,256 & LAE(%) 8.8 515 33.9 64.4 25.1

V2B TE N )4 Y) 36.6 -62.4 353 63.0 24.7

KAV A

25 & (%) 20.2 112 20.0 20.0 20.0

A E (%) 23.4 9.3 17.0 16.8 16.8
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 11.0 4.1 5.6 8.6 10.0
BEEHALR 45212 20066 19551 22585 24726  ROIC(%) 3.9 1.8 23 3.6 9.8
A 6117 2917 3945 6429 8020  fEfmfeS
718 4K 1248 1367 1467 1567 1667 & AR FE%) 84.7 86.1 86.1 86.1 86.1
w435 A 1506 1313 1363 1413 1463 % RAR L E(%) 748.5 871.2 915.3 933.7 0.0
BFRK -3269 -1319 -1419 -1519 -1619 WAL E 1.0 1.0 1.0 1.0 1.1
BTEFELH 37885 13695 14195 14695 15195 A E 1.0 1.0 1.0 1.0 1.1
Atz T LR 0 0 0 0 0 FiEfkh
BT EDALR -31064 -1339 -1239 -1139 -1039  EF RS 4.6 3.8 2.7 42 49
HAXLE 10901 10437 10437 10437 10437 Rk E 4 E 53223 4901.1 44493  6933.1 8062.8
Kz 96155 91336 91436 91536 91636  RATIKIK A4 E 21176  1432.1 909.7 1417.6  1648.6
H AT AR 2926 1835 1935 2035 2135 HmR#EHE ()
EFEHALR 4799 -8818  -13050  -10790  -11313  HADAK & (RATHEE) 0.5 0.2 0.3 0.4 0.5
48 IHE 92353 78070 78170 78270 78370  BHRBERLR(FIIED 5.1 23 22 26 28
KHHE 2K 29448 36016 36116 36216 36316 AR (RATHER) 4.7 45 4.7 5.1 55
£ 38 B3 e 0 0 0 0 0 fEkE
FANARIE Do 7127 5446 5446 5446 5446  P/E 7.4 19.4 143 8.8 7.1
HME T ALK 3004 7642 7642 7642 7642  P/B 0.8 0.8 0.8 0.7 0.7
A4 Y A i 20022 10572 5262 10656 12374  EV/EBITDA 39.2 72.7 59.5 42.9 37.9
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (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 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

£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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