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o VB ENFARLGAE, AIFHLEEE., 8 “EN” L

NE R ZFRR, 2023 AT =F A FRE LKA 2863 12T, FI-109%; %
)3 EAFE 41.0 12T, BH-29.9%; K+ Q3 FAF LKA 9521CT, R
9.2%, FH-0.8%; EIMIFFF4FE 13.6 104 (FFIATHALAE), FH+3.1%,
FEb+14.3%. % JEF] 2023 SFAT = F B AR R RRALE TR, =A%
SR INAS IR TE, EAEIE K I3 T4 A RS 0], 127+ & F i
DR — - F i, RMEFBZFFMNRET, it 2023-2025 F )24 #)19
60.2/68.9/72.6 17T, Bl FE-20.5%/+14.5%/+5.4%;: EPS # 2.67/3.06/3.23 7T, i
LATIEH PE H 5.3/4.7/4.4 1%, % B2 EIET HX A 2 sk, K= @
KERREAL B3 o d R B35 F RE, Bl wbse a0, N s BAH 2
BFa, BF “EN RE,

® BER FARAE T RS, R RN LRFH LG KE

WEHE LS NE BRI, THEIERLLTLNE, 5T
RAEE s 2B, NIRRT HAET R, 2023 FHE=ZFERM LS FF 5
T AL S, 2023Q3 AKMAIAKE D 5 M HM 1514 Tk, BlEb-14%, 3FEb-4%; 7
BRI T NN A 1396 Tk, BlEH-20%, H-3%. L5 8 2022
F 9 A=EwMEmkFE, 2023 52 A =@aBFH A EREEL TR, LM
=K F R, ZFEBENIPBPREFRH D4, A& T &E, 2023Q3 K
LA G A00 55 X9H A 18839 /oh, Rl Eb+2%, IREEH2%: wAEse S FA A=
EE VSRR RAG T ERE, 2023 FF=FFNHELHEH 27.6%, F
R ABEK 1.3 A2 2.1 A8 9 5o sLIl, 28] &R R A K ke M8 K38 2 0k 47, 2023
FATZFZ NS M 4% H 9105.8 7 T, FH-82.3%.

® RALIEFT W E, W= HAY KR/ RAE A 5 * Bk

RS A RIS R TBL, 2023 FALTH 180 Heb &, A
A RKBRIFEFEH, LIRAERRRBERZ R, wiEsELH: 2023 58 A 18
H o 8] N2 B AT 3 2 T RAY KEEE R R R Ffe ) a#7 RIL T A TR 8) 4%
A 09 Z=d AP K 9.90%F= 4.95%AX A, AXMMA&EH 9.66 1 TA 4.83 fen, HEZ
FREANCEARINK T L RAEILF L, N HH =@ KRS 43.40%
W E 5825%, wfmERETRE—FTRS. BBk 2023 F6 A 13 8B
FrEF ok IR TN 8 AP e E S A N 8 45 L7, 2023 56 A 30 B3
BUE AP & E AT F 0 8) LA K58 58 A PR 8] AX I 7 fodf K 457 A 1R 8) B
BA R A S1%EAR, B B AP [E R 800 = d AP KA 69 = &4y K3+t
FHAHE 100% 8 T4, 47 &, AP ER TR IATFI6949 (4 % i 2 & ik &
NGE, =36 7oA AL RS0 ) kAR B T 2024 F 6 A A3 8 & 4L
MG THR . AP E] 2023 F 1 A 11 BaaABUEZHEZZSF~ 11 HebiffeRa b
BB, 3B S AR 25 T ek AR e I F e

® M [&#: M4 AE THABTA; 12, W EZHAAE G EAZTAL; 37 B
B

22023.4.25 W % 8 B A B A AR
i 2021A 2022A 2023E 2024E 2025E
% W (T T ) 34,493 42,704 39,749 42,203 44214
YOY (%) 83.4 23.8 -6.9 6.2 4.8
)3 £ 4 AU (B 5 T) 3,37 7,571 6,018 6,890 7,260
YOY (%) 803.3 133.9 205 145 54
24 % (%) 357 313 292 29.0 293
A E (%) 9.4 17.7 15.1 16.3 16.4
ROE(%) 213 40.5 24.6 24.0 209
EPS(3#%/7) 1.44 3.36 2.67 3.06 323
P/E(f) 9.9 4.2 53 47 44
P/B(1%) 3.4 2.0 1.6 1.3 1.1
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
RIS 15804 23645 30820 30448 42116  FRHA 34493 42704 39749 42203 44214
N4 10515 17907 25509 24404 36229 FARA 22190 29338 28146 29959 31268
YRt & XY YR 388 711 507 672 619  BLMER M 692 712 730 739 793
BN & 404 657 321 722 369  FTLHA 387 329 376 362 399
AT IR 693 462 795 436 906  FEFA 1049 764 960 887 998
B 2777 3100 2771 3352 3104  FFRHA 145 184 169 181 189
AR AT 1027 807 917 862 890  MEHHA 1350 770 738 460 354
EARBE > 37732 36852 33769 34638 35370  FABMAB K -2845 22 0 0 0
KA 3370 3576 4082 4598 5110 Ak 29 40 35 38 36
B % 3%~ 20554 20753 17305 17998 18194  NAMAEFHIE 0 0 0 0 0
FF = 4823 5245 5179 5009 4973 BEHNKE 312 228 270 249 260
H AR R 8985 7278 7203 7033 7095 KA EMKE -79 16 -31 -8 -19
gl 3 53537 60497 64590 65086 77487  BLAB 5355 10902 9075 10113 10758
R 33055 34694 36099 31316 38686 AP 194 144 169 157 163
48 048 3 18373 21918 20146 21032 20589 s Ih 464 386 425 405 415
B 23 B AT K 6572 5855 10286 4243 12162 #EEHR 5085 10660 8819 9864 10506
AR RAT 8109 6922 5667 6041 5935 FifgAL 2028 2083 2621 2429 2855
ERS Rk 6098 4602 3343 2821 2141 ##04 3057 8576 6198 7434 7651
KA 2K 4891 3219 2048 1482 824 Y HEHMEAME -180 1005 181 544 391
kR Gk 1207 1383 1295 1339 1317 & 8% A)E 3237 7571 6018 6890 7260
& A4t 39153 39296 39442 34136 40827  EBITDA 7803 13357 10991 11944 12528
VBRI E 5016 5138 5319 5863 6255  EPS(%) 1.44 3.36 2.67 3.06 323
%N 2251 2251 2251 2251 2251
FTANAR 2680 2659 2659 2659 2659  ERIEHTES 2021A 2022A 2023E 2024E 2025E
RS & 4356 10932 15239 20434 25766  mEK#A
2 & A A IR AR B 9368 16062 19829 25087 30405 B AN (%) 83.4 23.8 -6.9 6.2 438
R AF A IR B AR S 53537 60497 64590 65086 77487 LA IE(%) 958.0 103.6 -16.8 11.4 6.4

JEV: s AT b i ) 803.3 133.9 -20.5 14.5 5.4

KAV A

A F(%) 35.7 313 29.2 29.0 29.3

A E (%) 9.4 17.7 15.1 16.3 16.4
AEREER(EH L) 2021A  2022A  2023E  2024E  2025E EENOHCA) 213 40.5 24.6 24.0 20.9
BB EHRAER 11296 14061 12936 2802 17334 ROIC(%) 10.5 21.7 15.6 16.2 15.1
A F)iE 3057 8576 6198 7434 7651  fEfkAe A
718 4K 1597 1694 1456 1517 1627 T2 AR FE(%) 73.1 65.0 61.1 524 52.7
w435 A 1350 770 738 460 354 % RAREE(%) 109.3 44.1 99 3.3 -38.1
#ZFEMK 312 228 270 -249 260  RFHLE 0.5 0.7 0.9 1.0 1.1
BERELH 227 1513 5055 -6201 8236 kL E 0.4 0.6 0.7 0.8 1.0
Az E ek 5377 1736 243 -159 274 EBESEH
BEFHNRER 2387 -462 1964 2194 2095 BEFRHEE 0.6 0.7 0.6 0.7 0.6
HAXLHE 1911 304 2712 2160 1703 RMIKHKE 4% 55.6 79.2 67.4 733 70.4
EeEidy 22 -59 -506 -516 -511 RAT T 2K B 4 & 6.2 8.9 7.5 8.2 7.9
HAIE T AR -454 -99 242 482 120 #m@EAKkE (L)
EXEHALR -10745  -11403 7298 -1713 3415 AMOKE GRATREE) 1.44 3.36 2.67 3.06 323
s3I 1145 3545 -1772 886 443 FRAEINARRANEE) 5.02 6.25 5.75 1.24 7.70
KA 2K -1146 -1673 -1170 -567 -658 BT E(RIHED) 4.16 7.14 8.81 11.14 13.51
£ 38 B3 e 20 0 0 0 0 AEMEeE
FANARIE Do -598 20 0 0 0 PE 9.9 42 53 47 44
HME T ALK -10166  -13255 -4355 -2033 -2314  P/B 34 2.0 1.6 1.3 1.1
WA A -1839 2209 7602 -1105 11825  EV/EBITDA 6.8 35 32 3.1 1.9
HAERF: RB. THRIERI RAT
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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,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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 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
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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



