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B 2023/9/1
L AT R (T) 72.71
—HF K& RIK(T) 159.67/59.68
B LML) 66.08
AABFAL(C) 14.40
A (LIL) 0.91
AR R (1LAT) 0.20

I3 A #FE(%) 361.93
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o VA HEFHHEK, 2RLSFHHITFHEETN

2023H1, 8] 5FIE LN 52310, BHIEK 41.76%; 5 )3 E%F)H 0.84
L, B3 K 41.63%; FMAedE)a£4410H 0.92 12T, FIHEK 56.51%. #
A Q2, »EFIET LN 2701, FIHIEK 41.00%, FFL3gK 7.14%; )34
HAVE 047 12, FlIEK 38.92%, FRILIZK 27.03%; Fedb)af441iE 0.53
1L, FHIEK 55.88%, FRILIEK 35.90%. A = ey B AR BTN #2 41,
8] b S AR R AT K, AR B AR Bk K, BIE, 8 B AR
5y, MR A E SR CHEF7. “BLD” 5 “AmBeed” & A5G F E% 06

7, SehfPIRE ERFRI, FIEFLEEF I, KATF A 2023-2025 F 2 A
M, A EEAAE S H A 1.85/2.44/3.33 12 (R 2.04/2.79/3.82 L),

EPS # 2.03/2.69/3.66 7T, %ﬁﬁmﬁﬁWE%wmmwms% BTN 8 AT
WA TFAR AL, HABHERST HE, %8F “EN” T4,

® RHZER Y TR, REEZFEEAEHEK

NEBRFF CHPIFET B ERA, RO THEEARFT A, RIS Tk

Sk BRE 20236 A, AR BAEHAF 103 HA, FRTHLENE
F¥. RN, NAFHEY AHLFR, 2023H] AR IEANK 0.27 2 (+45.02%),
FREAARZE 146 A (+18.70%); MER R ANBLES . A Ak & S B RM I KF4:
WK, Oy EAAELES, I, NIAXL RAARTER 1 TEANEF,
P 2022 FEIEK L 18%, HFHEAK P RN L5289 IR 5o
® PRBAH B LR 8 KRBT S, HFobdkf b L &M
NI EER. BE. AR BHEABIIRRT S, £BRALEE, Fil. RE, R
AR, ARFRAHZET 56, B L2REBIK KBRAZEHE, KK%EE
Pt K B, AR R EEIRR A LAER, . 2023H1 /2 8) # ISP NA 2.66
L7, BlRIEK 45.21%, &bk % EA T Bk K EH.

O &R T: HYWANTHERTE, MORRAKR, TLTFA&RHEBNLSE,

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 606 834 1,156 1,580 2,153
YOY (%) 549 37.5 38.7 36.7 36.2
)3 £k % A (B 71 ) 98 146 185 244 333
YOY (%) 65.4 49.6 26.6 322 36.3
24 E (%) 49.5 44.4 40.5 40.5 40.5
HFE (%) 16.1 17.5 16.0 15.5 15.5
ROE(%) 15.5 7.0 8.5 10.3 12.5
EPS(#3#/7.) 1.07 1.61 2.03 2.69 3.66
P/E(1%) 70.8 473 37.4 28.3 20.8
P/B(1%) 11.0 33 32 2.9 2.6
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N 845 8 RAIRE
M WS 2
Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 818 2245 3097 3978 5657  BIKA 606 834 1156 1580 2153
e 193 1506 2088 2854 3888 B A 306 464 688 940 1280
R MK E A B AR 3K 125 177 0 0 0  TLHLRAMHMm 3 4 6 8 10
Hpb gk 14 17 26 33 48  EFLHA 78 93 119 158 211
AT IR 4 7 7 12 15 FE%A 64 72 69 87 108
oy 477 522 959 1064 1691  #AK %A 35 46 58 77 103
AR 6 16 16 16 16 W45%A 5 -18 4 32 61
R T > 88 115 118 122 138 FHABEHRK -9 -7 0 0
KA 0 0 0 0 0 ks 4 11 0 0 0
i* ; 31 39 47 59 74 AAPMER KR 0 -0 -0 -0 -0
e 0 0 0 0 (V& 3 &1 0 0 0 0 0
;H«&#mefmn?? 57 75 70 63 64  HARENE 8 0 0 0 0
gl 3 906 2359 3215 4100 5795  BLA)HE 115 172 217 287 392
A G A 250 249 1020 1696 3101 FEsPEA 0 0 0 0 0
FsR il 0 10 954 1618 3027  ELRI IS 0 0 0 0 0
REAT 235 B AR AR 206 167 0 0 0 AIHEHR 115 172 217 287 392
HAbF ) R 43 72 66 79 75 PrEAL 17 26 32 43 59
ERS Rk 28 34 34 34 34 #FE 98 146 185 244 333
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 28 34 34 34 34 JakE 8B AIE 98 146 185 244 333
R At 277 283 1054 1730 3135  EBITDA 120 142 207 309 446
VHE ARG 0 0 0 0 0  EPS(%) 1.07 1.61 2.03 2.69 3.66
A 49 65 91 91 91
FTANAR 483 1776 1750 1750 1750 ERJug i 2021A 2022A 2023E 2024E 2025E
(RS & 97 242 396 588 832 M KfeA
12 B EN A RAE RS 629 2076 2161 2370 2660  F LI AN(%) 54.9 37.5 38.7 36.7 36.2
R A Ao L AR AL 906 2359 3215 4100 5795 2 e A7 (%) 61.9 49.8 26.5 32.3 36.3
128 TEA S AT %) 65.4 49.6 26.6 322 36.3
KAV A
25 & (%) 49.5 44.4 40.5 40.5 40.5
A E (%) 16.1 17.5 16.0 15.5 15.5
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 15.5 7.0 8.5 10.3 12.5
BEEHALR -65 30 240 192 240  ROIC(%) 14.7 52 53 6.2 6.5
b IR 98 146 185 244 333 A
718 4K 11 14 15 18 14 & R E%) 30.6 12.0 32.8 422 54.1
W %% A 5 -18 4 32 61 % AR E (%) -30.7 -72.1 -52.5 522 324
#ZFEMK -0 -0 0 0 0 AEE 33 9.0 3.0 23 1.8
TIERELH -190 -142 -438 93 636 RFLE 1.3 6.8 2.1 1.7 13
Atz T LR 12 30 -6 9 -2 EEfS
BT EDALR 29 -43 -18 23 31 ER RS 0.8 0.5 0.4 0.4 0.4
WAL 29 38 17 23 30 RMUkEHEAHFE 5.8 5.5 0.0 0.0 0.0
EeEidy 0 0 0 0 0 AR ASEE 2.1 2.5 8.2 0.0 0.0
H AR F AR 59 -4 -0 -0 0 HFRAE (L)
EFEHALR 137 1310 -104 -67 2105 HRAKE (R AT ) 1.07 1.61 2.03 2.69 3.66
48 IHE 3K -17 10 944 664 1409 AR ERLACGAHES -0.71 0.33 -2.64 2.12 -2.64
¥ 0 0 0 0 0 BEREEIHED 6.92 22.84 23.78 26.08 29.26
38 J% 3 A 4 16 26 0 0 AEMEeE
FANARIE Do 162 1293 26 0 0 PE 70.8 473 37.4 28.3 20.8
HME T ALK -11 -8 -1049 -731 -1514  P/B 11.0 33 3.2 2.9 2.6
A4 Y A i 102 1302 -362 102 -376  EV/EBITDA 55.9 38.2 27.9 18.3 13.6
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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.

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
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 .
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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 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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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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