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® PIHLHGREL LK, XERFKIPFELIHADRK,. 8 “EN” K

A8 KA 2023 SFFFI: 2023 FEFF, N ERAFT LN 373.01CL, R
2.9%, BETLEFTARFESAIA 359 121, Bk+l1%; Q2 A3 EAEL
JEN 183.1 127, 3R EE-3.6%, 138 F L 7F 2 3] B & 4 #1318 14.8 12 T, 3R EE-30.1%.
HI1 S4B e Bk 20 Q1 2 8) 7 su 45 & Ak 45 2022 4 Q1 Rtk B3k, @ Q2
AR TR FELGIFRL TR, KM THA 2023-2025 F 2 AN, T
2023-2025 “F 2 F % #)E 65.2/67.4/70.1 (AT4E 77.5/81.5/83.8) {7, R ik
-7.0%/+3.4%/+4.0%; EPS # 2.63/2.72/2.82 7, 3 %7 PE # 4.6/4.4/4.3
1o N B L AR A Wbk, 2 RS Fo LK CEE R BDRA) s, READA KM,
9&% ag»:}\n 'L’Fﬁo

o RFILERME, LIEFRIMEHFHE
WERILEEAMNIE., 5@, 2023 F Hl N3 S8 /452 1133/982 ok,
B 1-8.9%/-6.3%, A S EAE TE®E, I8 2R BAFHZHETHE, L+ Q2 A
EVHE A /B2 565/472 ek, IREE-0.4%/-7.6%. A& F &, 2023 F HI 7t
B Y 1269 /b, BH+7.3%, EEASKENZA TIH, RmE kL LK,
Q2 BT HEM T HZrm, NS A B EN 1142 Tk, FHR-17.7%. £A)F
&, 2023H1 2 8] wb i mk A-2.3%, Hon &) EFFublf 509 T, FH+20.4%, £4)
ER 45 1pct; EF Q2 M Hoh, wIEE A 519 T, FIL-22.9%, EAIFEIFRIL
-3.1pct,

o LT EMARE, AFEHMANFEG L

BT @, 2023 F H N8B A= /85F 173/170 Fek, Bl-9.1%/-12.6%, £+
Q2 ALK Z/4E 86/8 vk, F-23%/-3.1%, 4 TFE R ELAHE 2
PR, EFSF5AebBEMAE 2525 T, FH-19.7%, Q2 vhEM44 2364 /b, 3R
-11.8%. FE 7 @, 2023 F Hl A3 PB = /45% 25125 Aok, Rk
+47 4%/+54.4%, 7 it K3 £ B 2022 S EFF P EZHOR B ok E X% 7, 2023Q2
WL /AEE 9/10 ok, 3RE6-43.0%/-34.0%; 2023H1 5 3ok B4 2177 T,
Bl EE-10.0%, -+ Q2 #ir4& 2050 T, *7tt-9.3%.

® AW B Rh4R 3T, &k —iRALgR gty

260 ek AR, #HERBETHREE, HZEF 800 7wk 6000 F3h /) KR
B it 2025 FIRIE R, 5~ 260 7 ebls ikt g BRI K A IF T, Ry EA
BMMAESIRIE R, KRR A, BRI F®, 60 Heb LKTEER A
It 2023 FRER, BRAH K AN A FTE, RARKEFAFEAHZHER
TITAHMEA)E, B HA A F &S A B XA~ 10 Bk DMC 0 B JEA bk
ik, IV — b, BaBHA®, 2023H1 SR L 1.74 12
wh, SEMAME, BHREET LHERNZER, LTSt —F
F 3R,

O M [e#RT: BF KA TRRAIAM, AN THARTRI, 8] 7 BT AR,

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
2N (F ) 65,449 69,062 66,876 68,427 69,885
YOY (%) 25.2 5.5 -3.2 2.3 2.1
Va4 FE(E L) 4,908 7,010 6,518 6,738 7,008
YOY (%) 415 428 -7.0 3.4 4.0
24 E (%) 20.0 23.1 22.4 22.8 23.5
% #) E(%) 8.2 10.3 9.9 10.0 10.2
ROE(%) 16.9 18.8 15.8 14.6 13.7
EPS(#3#/7.) 1.98 2.83 2.63 2.72 2.82
P/E(4%) 6.1 43 4.6 4.4 43
P/B(1%) 1.1 0.9 0.8 0.7 0.6
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 16518 21041 19732 26201 27935  FBRKA 65449 69062 66876 68427 69885
N4 5189 8453 9178 14018 16933 FldmA 52386 53074 51926 52805 53452
R MK E A B AR 3K 2790 2566 3081 2575 3176 & LAA A Mo 696 894 754 795 835
Hpb gk 297 287 295 289 311 EFHA 184 188 182 187 191
AT IR 489 628 359 668 388 EEFA 3589 4388 4249 4348 4440
oy 2532 2775 1684 2983 1787 KA 1660 1624 1675 1984 2027
AR 5219 6332 5136 5669 5340 WM& A 724 633 339 242 39
ERB T 57133 62995 59810 59523 59164 FEBAEBRK 21 -245 0 0 -419
KA 1084 1121 1210 1295 1374 HAelcs 353 307 307 250 250
i* ; 37178 39598 36154 34733 33156 AAMEE FHAE 4 9 7 8 7
9% = 12925 15737 16607 17746 18975  HEHAMKE 40 100 59 66 69
;H«&#mefmn?? 5945 6539 5839 5749 5660  HAKEMNE -8 44 5 5 5
gl 3 73651 84035 79542 85725 87099 BB 6436 8633 8082 8338 8762
A G A 28439 26891 23722 26320 24281 RIS F PN 92 51 64 69 61
FsR il 5298 1960 1960 1960 1960  FadkshF b 263 426 426 426 426
REAT 235 B AR AR 11422 12342 10784 12603 11152 #UEEHR 6266 8257 7719 7980 8397
AR RAT 11719 12589 10977 11757 11168 FTiFHL 879 1118 1081 1118 1259
ERS Rk 13264 19142 13784 12491 10877  ##)id 5386 7139 6638 6863 7137
KA 2K 8896 8875 6588 4743 2894 VEMEAME 479 129 120 124 129
HALAER ) 5 4368 10267 7196 7748 7984 VA BN 8B AIE 4908 7010 6518 6738 7008
R At 41703 46033 37506 38811 35158  EBITDA 9832 12895 11007 11193 11550
VHE ARG 4577 4613 4733 4857 4986  EPS(%.) 1.98 2.83 2.63 272 2.82
A 2481 2481 2481 2481 2481
AR 8330 8346 8346 8346 8346  EXFEp s 2021A 2022A 2023E 2024E 2025E
[ & 16063 21294 25426 29765 34245 RK&ES
12 BB S RERE 27371 33390 37303 42056 46956 B LM (%) 25.2 5.5 3.2 23 2.1
RAF AR AR AR 73651 84035 79542 85725 87099  FLAIA(%) 48.6 34.1 -6.4 32 5.1
V38 TN 84 A TE(%) 415 428 -7.0 34 4.0
KAV A
A F (%) 20.0 23.1 22.4 22.8 23.5
A E (%) 8.2 10.3 9.9 10.0 10.2
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 16.9 18.8 15.8 14.6 13.7
BEEHALR 11053 16669 8778 11179 9544  ROIC(%) 15.7 19.7 18.1 193 19.6
b IR 5386 7139 6638 6863 7137 EEEgeS
718 4K 2814 4187 3023 3099 3218 W R E(%) 56.6 54.8 47.2 453 40.4
w435 A 724 633 339 242 39 F AR E%) 42.8 26.9 12.0 3.0 -11.6
#ZFEMK -40 -100 -59 -66 69  RFE 0.6 0.8 0.8 1.0 1.2
TEFETH 1991 4197 -1166 1132 719 sEEE 0.4 0.6 0.7 0.8 1.0
Atz T LR 177 613 4 -90 63  HERS
BT EDALR -5974 7848 930 -2800 2861 B EREHER 0.9 0.9 0.8 0.8 0.8
HAXLE 5472 7160 1778 2400 2606  RIKIKEE A E 39.4 415 39.9 40.4 40.4
EeEidy -670 -1068 -89 -84 19 RATKREHK A HE 5.6 52 53 53 53
H AT AR 168 381 2797 316 -176 - HEAE ()
EFEHASR -3119 -5539 -8983 -3539 3767 BRUKE(GRATHEE) 1.98 2.83 2.63 2.72 2.82
48 IHE 3K -563 3337 0 0 0 BIREENARFHHEE 445 6.72 3.54 451 3.85
KHHE 2K 916 21 -2287 -1845 1849  BRLATARAMED) 11.03 13.37 14.95 16.87 18.84
38 J% 3 A 308 0 0 0 0 AEMEeE
FANARIE Do 2557 17 0 0 0 PE 6.1 43 46 44 43
HAeE TR -4506 2197 -6697 -1694 -1918  P/B 1.1 0.9 0.8 0.7 0.6
R H iR 1960 3282 725 4840 2915  EV/EBITDA 4.8 33 35 2.8 23
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
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 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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,
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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

S B IE LS @\ A9 1E SR FE e ik R 4/4



