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B 2023/10/23
L AT (L) 4231
—F & & RIK(T) 61.48/38.26
EAA(L ) 1,016.54
ARABFE(L L) 734.12
B ALIR) 24.03
FABELA(TIR) 17.35
I3 A #FE(%) 14.52
Bt A% B
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HBEERR: RR

A8 KA AR

Q2 Ly Kimik, £AF L FRHA
— )45 & R ATIRE) -2023.8.20

o EAKAHEMIDC £k, £ “EN” L

NARBE AR ReFEA IDC £k, AZHSE L2 EZXE AR T AFFRAIE
R, FAVLFRAT BAVFN, T3t 2023-2025 493 41 A 27.26,33.73,
41.651¢7L, EPS # 113, 1.40, 1.73 Z/8, %3TAM & PE % 37.3. 30.1, 24.4
G, tH RN AL

® 4 NE KA 2023 F=FK, BARHRA

2023 SFRT=FF, NEFAT LA 88.18 12T, RigK 1523%; SH)FH
HANE 1871 LT, B3 K 22.33%; FA4edk)a£04 4108 18.00 2T, FlbiE
K 22.48%. 3 BAVEE S A £ R LA FRBILRA 2.59 AF 5 EE 39.57%.
R R ETG &, HERRNERIL TR 0034808 E 2.01%, F2% AER®
R 032 ANE 5B E 3.94%, FFAFAERLRA 033485 5E 11.43%.

® Q3 Alig ik K, FlgHRRK

¥=FE NGENELMAN 3141 Lo, REK 16.75%; FIR)FE4 )18
7.09 /27T, BlEIE K 31.64%; % Mi=dE )3 B3 F)0H 6.95 1T, FLIEK 31.73%,
Q3 ¥ & F AV FE I ik 3g K, AR L F LR,

® Esn AL SR KATTAN, ALZHHNIELSLEARRS

2023 VAR A Sl F Gl A, PLC. TERAFABIZN, Mk “FHT”
A, LB ALFAZSEF N FERA, TLRRTEZ &), BLEAS L
B T R . T — XK S M PLC 1487~ &, Eléﬁ%zﬁﬁ@éﬂ%éﬁiﬁéﬁfﬁ75;@]
P AAbe, EIESAE ST B OIS T, 2RI LR AT LR

(AERBEAE, HRIEHIDC T KAVKA, N Zm AR LS 2@R;t, HLFL /Aaﬁx%%ﬁi‘%i, H
KT —n 2 &EXHRED)  FHaambiilErt,
-2023.4.6 o e ok )
N Z 4—‘ M R 3 1% JE ~ n ~f s : > WS il S *,‘ o
(BZ5R QKA ik, Aot © e T: EXERFRPEHEITAAL; IDCE P LRIANISF
Gk —aaAleRHRS) REIBRSERLE
20221028 ﬁ . 2021A 2022A 2023E 2024E 2025E
F AN (F T ) 11,759 13,150 16,665 20,936 26,038
YOY(%) 15.0 11.8 26.7 25.6 24.4
)3 B4 A) (B 7 ) 1,819 2,186 2,726 3,373 4,165
YOY(%) 359 20.2 24.7 23.7 23.5
A (%) 325 33.0 33.4 33.5 33.7
%A E (%) 15.5 16.6 16.4 16.1 16.0
ROE(%) 19.9 21.1 23.7 26.2 27.6
EPS(#:/70) 0.76 0.91 1.13 1.40 1.73
P/E(4%) 55.9 46.5 373 30.1 24.4
P/B(%) 11.3 10.2 9.2 8.2 7.0
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 13641 15482 15176 18574 23283  FRKA 11759 13150 16665 20936 26038
e 4300 4929 6247 7848 9761 RSN 7935 8806 11091 13917 17257
R MK E A B AR 3K 3717 3693 0 0 0  TLHLRAMHMm 42 68 78 102 125
Hpb gk 65 61 98 102 147 EL%M 206 229 267 293 338
AT IR 412 523 661 827 1024 FEH A 330 362 433 502 611
oy 3062 3148 4674 5141 7030  AFKSEA 1290 1432 1786 2228 2747
AR 2085 3128 3495 4657 5321 4% A -44 -100 -10 109 227
R T > 4220 4099 4563 5014 5424 W E AR K -69 -97 -115 -147 -182
KA 194 191 200 209 219 HAlks 139 215 190 198 195
2w 1624 1472 1948 2442 2912 AAMAEEAIE 2 2 -1 -1 -1
TF = 226 206 187 170 155 #AANE 16 15 15 15 15
H AR R T 2175 2230 2228 2193 2138 FAAERKE 0 2 2 2 2
# =& 17860 19581 19739 23589 28707  #HLAHE 2004 2390 2991 3700 4572
A G A 7908 8482 7396 9813 12623 LI 11 10 10 10 10
s BHE K 143 148 2645 5216 7551 ELRIS I 2 1 1 1 1
REAT 235 B AR AR 3207 3945 0 0 0 AIHEHR 2013 2399 3000 3709 4581
AR RAT 4559 4389 4751 4596 5072 FRAEAL 105 148 175 220 271
ERS Rk 348 439 439 439 439 #FE 1909 2251 2825 3488 4310
KA 2K 0 0 0 0 0  JUERBRAEAHE 90 65 99 115 145
HALAER ) 5 348 439 439 439 439 Y28 A 1819 2186 2726 3373 4165
R At 8257 8921 7835 10252 13062  EBITDA 2331 2731 3313 4241 5330
JHMFRAE 586 717 817 932 1077  EPS(%) 0.76 091 1.13 1.40 1.73
A 1520 1976 2371 2371 2371
FTANAR 3554 3235 2840 2840 2840 ERIEITES 2021A 2022A 2023E 2024E 2025E
RS & 4280 4946 5622 6500 7567 B KEES
12 B EN A RAE RS 9017 9943 11088 12405 14568 & AN (%) 15.0 11.8 26.7 25.6 24.4
RAxA R AR A 17860 19581 19739 23589 28707 & LAH (%) 28.5 19.3 25.1 23.7 23.6

V2B TE N )4 Y) 35.9 20.2 24.7 23.7 235

KAV A

25 & (%) 325 33.0 33.4 33.5 33.7

A E (%) 15.5 16.6 16.4 16.1 16.0
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 19.9 21.1 23.7 26.2 27.6
BEEHALR 1928 2522 1295 2131 2823  ROIC(%) 19.2 20.6 19.8 19.8 19.9
A 1909 2251 2825 3488 4310  fEfiREe s
718 4K 437 471 392 502 623 WE R E%) 46.2 45.6 39.7 435 455
w435 A -44 -100 -10 109 227 % QAR E(%) -41.1 -42.9 -29.1 -18.7 -132
BFRK -16 -15 -15 -15 -15 WAL E 1.7 1.8 2.1 1.9 1.8
BTEFELH -610 -462 -1775 -1799 -2131 A E 1.3 1.4 1.3 1.3 1.2
Atz T LR 252 376 -122 -154 -191 e i)
BT EFHALRA -826 -291 -840 -937 -l016 B REE 0.7 0.7 0.8 1.0 1.0
WAL 762 301 847 944 1023 mACRK A HE 5.8 49 0.0 0.0 0.0
EeEidy 0 20 -9 -9 9 EARKASEER 3.1 2.8 6.2 0.0 0.0
H AR F AR -64 9 16 16 16  HFEAE (L)
EFEHASR -1187 -1581 -1634 2164 2230 HROKE(GRATHEE) 0.76 0.91 1.13 1.40 1.73
48 IHE 122 6 2497 2571 2335 AFRBENARCGEANED 0.80 1.05 0.54 0.89 1.18
KA -4 0 0 0 0 HRETE(RIAER) 3.75 4.14 4.61 5.16 6.06
£ 38 B3 e 365 456 395 0 0 AEMEeE
FANARIE Do 22 318 -395 0 0 PE 55.9 46.5 373 30.1 24.4
HME T ALK -1648 -1724 -4131 -4735 -4565  P/B 11.3 10.2 9.2 8.2 7.0
R H iR 92 646 -1179 -970 -423  EV/EBITDA 41.6 353 29.5 233 18.6
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEFRMRE BT HE S WERHE), GERAZTIMBFHE LM EREHE T GRAT)) TT201757A18LE
Ko ARIELAMRZ, FRIEFIFZ TR RIEF B AR (FRAS), BB NEF S GHIRLE R
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 6944715 &,

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

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 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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, 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 FARITAATIT,

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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