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L AT AL (L) 63.40
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CRAH kAR E, & REA BT

O RAETH+ERY K, LG HE2HEEK, £3 “EN” K

NE) KA 2023 F=FFHRE,2023 5 1-9 A EIEBIL94.10 12T, B HE+18.42%,
V384 A8 555100, Flrb+84.44%, F=dE4 1 4.36 12T, FH+103.99%;
E & 2023Q3 EAENK 36.74 10T, R+13.41%, V3844118 244 100, R
+19.13%, FedE4#18 2.14 10, RH+3.54%. =6 R KA, 2023Q3 2
B NG RALLE , NS R B, BB SEEE RS LR, LA R
BB EE, N LN DRSS R. RNEEBAFN, Ft 2023-2025
SN B) 52 I3 F % A)E 9.33/12.17/16.16 1274, B Fb+183.3%/+30.4%/+32.8%; EPS
A A 1.77/2.31/3.07 T, 3t & % aTAZ A, PE 4 35.8/27.4/20.7 4%, PB %4 10.4/7.6/5.5
fho BE “ENT HE ‘

o XMHties g, FRI KA ZHETHRIFEEK

2023Q3 N8 &AL 36.74 1L, FlHe+13.41%; 2k dk A, RERE/ AR
HE A B E 5 KB T AR P T AL ] A -1.26%/+4.99%/+52.82%/+24.26%, %
15 ) EE T AL 2 A A +2.16%/-13.09%/-18.76%/-3.20%, 452 B b I 4L 5 5] A
-3.35%/+20.81%/+88.12%/428.37%. 2023Q3 nalE ik : 2 kR T: AM5
M A9BL R E iR R AT, 2023Q3 8] KRG @A L HF R AKPH LT ZHR A
(1) BREHBZERAHRESTE, (2) 2022Q 2 LS EHK, 2022 F6 A
LEBFEEMRRE, LEMBERIPFGESE RKEPHER, & C 5Lk
FEIBE, 2023Q3 A8 REME @A EIA 7.53 1L, BH+15.26%. 2023 5 10
A 12 B8 F @3 g4 7 Ao B e E, A B EZILEAML 45 F,
M¥G A RA 475 Bek/SE BKERA S Aok RTF R 30 Aek/F. KA
#2500 77 F AR/ BEBHE 1.2 Fek/F, FESH. Wb, AR AET A
S, NARSFFEHEHESEY K, EmEEHHEY TE, RFEKEN T
g bk,

® AL T, BARKEADRERK

A 2022Q1 3B AIEE A HFS5 0 E, 2023Q3 A8 1FA4AE 244 L, Rl
+19.13%; EA1F K 31.78%, RErb+1.22pct, 3£F-0.09pct; %A1 FEH 551%, Fl
F+0.33pct, 3Rtb-1.24pct, B AR FEHER, T 2R RN IFEDE: (1)
Uik, BHARAHRAILRAABRILEAN £, 2023 F 1-9 AN S LK NA&R b
T & 22.73%, 2023Q3 31b-3.85%, E£& 7 2022 SF LiEAEME TR K 2%,
2023 SFAMER BTG T A 46 A ob/F, RHIEREIA 13%, LR R ONAE P AR
KRBT, (2) 4G4, 2023 5 1-9 A ad kWM R T 16.98%,
2023Q3 3 th-4.41%, BARIAZRKM T FH I FRMEERE K, 12£ L7,
B, T EF ) B #THeXIET, THRAE KA TRIGAGESY,
KA Mg Lk, fErRT 2022 FRAZED AL L ERIG. AN
S BARE K E, B2022Q2 K AthERSHE, BRE 202359 A 30 HFK =
A& 79.98%, REF-2.16pct, £k 6 A 30 H-1.20pcto

® A [T : RAFMAE LIRS N8 3% 7 P ARRRIRNIE; R EERE
TR B HA R

BATRK—AAHEREARE) MARBAEAEA

2023.1.30 AR 2021A 2022A 2023E 2024E 2025E
F AN (T ) 11,429 11,338 14,730 18,226 21,990
YOY (%) 394 -0.8 299 23.7 20.7
V3 B4 AVE (B 7 ) -417 330 933 1,217 1,616
YOY (%) -183.1 179.0 183.3 304 32.8
24 E (%) 26.0 289 31.8 31.2 31.5
) F (%) -3.6 2.9 6.3 6.7 73
ROE(%) -18.3 12.5 28.4 27.0 264
EPS(#3%/7) -0.79 0.63 1.77 2.31 3.07
P/E(4%) -80.1 101.4 35.8 27.4 20.7
P/B(4%) 17.2 14.7 10.4 7.6 5.5
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 6688 7321 9050 11538 13431 A A 11429 11338 14730 18226 21990
Na 679 1064 1545 1569 2088  FARA 8452 8062 10045 12540 15058
R MK E A B AR 3K 4287 4348 5544 7064 8365 & LALA A Mo 58 77 103 128 154
Hpb gk 245 327 204 519 388 BFLHA 1877 1730 2180 2643 3189
AT IR 97 84 143 144 200 EFEFA 555 536 692 848 1023
oy 567 657 848 922 1298  #AKHA 271 263 339 419 506
AR 813 841 765 1321 1090 W43 A 55 137 162 176 147
ARSI = 5691 6428 7144 8108 8927  HABAAMK 26 -88 50 50 50
KA 0 0 0 0 0 Ak 117 105 100 100 100
2w 2374 3853 4570 5289 6041  AAMMEE B 0 -0 0 0 0
TF = 504 490 531 576 603  BFHAHE -3 0 -1 -1 -1
H AR R T 2813 2085 2043 2244 2283 FEREAME -0 1 -0 0 0
# =& 12379 13749 16194 19647 22358  #LAHE -566 334 1057 1372 1814
A G A 8360 9209 10999 13298 14522 RIS F PN 1 3 2 2 2
s BHE K 1541 1525 4186 2429 3727  ELRI IS 8 16 25 25 25
REAT 235 B AR AR 5188 5932 5287 9250 8943  AHEH -574 321 1034 1349 1791
AR RAT 1632 1752 1526 1618 1852 FTiEAL -177 11 52 67 90
ERS Rk 1855 2067 1739 1612 1398 #4148 -396 310 983 1281 1701
KA 2K 1369 1474 1289 1102 880  JEEAMA 21 -19 49 64 85
HALAER ) 5 486 594 450 510 518 va & £ 8] % A1 -417 330 933 1217 1616
R At 10216 11276 12738 14910 15920  EBITDA 217 761 1547 1952 2440
JHMFRAE 220 201 250 314 399 EPS() -0.79 0.63 1.77 231 3.07
A 376 376 376 376 376
FTANAR 561 561 561 561 561 205 E 2021A 2022A 2023E 2024E 2025E
RS & 1005 1334 2317 3598 5299  BRKEeA
12 BB S RERE 1943 2272 3206 4423 6039 LA (%) 39.4 0.8 29.9 23.7 20.7
RAxA R AR A 12379 13749 16194 19647 22358 & LAH (%) -192.9 159.0 216.7 29.7 322

V2B TE N )4 Y) -183.1 179.0 1833 30.4 32.8

KAV A

25 & (%) 26.0 28.9 31.8 31.2 31.5

% (%) 3.6 29 6.3 6.7 73
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) -183 12.5 28.4 27.0 26.4
BEEHALR 485 956 -144 3374 840  ROIC(%) 4.9 7.1 12.3 16.7 16.2
A -396 310 983 1281 1701  #&fmge s
718 4K 193 282 331 407 483 W B E(%) 82.5 82.0 78.7 75.9 71.2
w435 A 55 137 162 176 147 % Qe (%) 1443 127.9 134.6 58.6 52.4
#ZFEMK 3 -0 1 1 1 RFkE 0.8 0.8 0.8 0.9 0.9
BTEFELH 27 -78 -1960 1421 -1637 i b & 0.7 0.7 0.7 0.8 0.8
Atz T LR 657 305 340 86 146  FiEfeh
BT EDALR 2486 -1093 -1181 -1323 -1291  ER{ RS 1.1 0.9 1.0 1.0 1.0
WAL 2257 935 1133 1248 1356 ALK HE 3.4 2.8 33 32 3.1
EeEidy -80 -58 0 0 0 AR ASEE 2.7 2.0 24 24 23
H AR F AR -149 -100 -48 -75 64  HFR#BIEE ()
EFEHALR 1318 194 -946 -205 340 HRAKE (RATHETE) -0.79 0.63 1.77 231 3.07
48 IHE 304 -15 2661 -1757 1297  AFRBENERCGEANED 0.92 1.81 -0.27 6.40 1.59
KHHE 2K 974 104 -185 -187 222 HRAF S (RATREE) 3.69 431 6.08 8.39 11.46
£ 38 B3 e 108 0 0 0 0 fEkE
FANARIE Do -103 0 0 0 0 PE -80.1 101.4 35.8 27.4 20.7
HME T ALK 36 105 -3422 1739 -1416  P/B 17.2 14.7 10.4 7.6 5.5
R H iR -684 57 2271 1846 <792 EV/EBITDA -124.8 35.7 18.6 13.8 113
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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
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B 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

W44 : research@kysec.cn W 44 : research@kysec.cn
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