Z

L |

iR UESS

AR E AN S

L% % (002270.8SZ)

2023 %10 A 24 B

2023Q3 L& FHE, 17T LR AT
ARER S & X S

A (5HTIF)

yinshenglu@kysec.cn
PEF %5 S0790522080001

B& (EAAN)

zhouleil @kysec.cn
PEF %5 S0790122090010

BFRE: EAN (£H)
B 2023/10/24
L AT AN (L) 13.08
—F R FHRIK(OT) 14.26/7.42
E AL ) 117.23
RABFAL(fL ) 99.31
AR (LAL) 8.96
AR A (fLRT) 7.59
I3 A #FE(%) 84.39
Bt A% B
—_— 7 i£300
96%
2%
48%
24%
0%
-24% T T !
2022 10 2023-02 2023-06 2023-10
HBEERR: RR

A8 KA AR

(ERBPEFLXBEALK, B1H 4
KEHNERRTF— NI ERELER
2% -2023.7.31

® LGRS FHME, BARAKT AT

fe B & KA 2023 F=F F L GARE, 2023 FAT=F B B ALE RN 14.55 12
T, FH421.23%; 13&4F)E 4.59 2., Fl+59.98%; F=dF)a84 4004 4.26
L7, B Fo+52.49%; £.41 % 54.47%, Bl rb+5.53pct; 4 #1 & 32.03%, [ Fb+7.94pct.
2023 FH = FFFINT LI 545 1270, F+21.19%, FRIE+9.67%; 1354
#1089 1.72 17T, BlH+70.14%, 3FRE+2.09%; £4) % 54.69%, F)H+2.98pct, 3
Fb-2.04pct; #F1FE 32.08%, FH+9.38pct, FREL-2.24pcte REHAA, A
L EpHEFREANEZHEEK, BRNHERLIZRAZT 20%, HoREK
AT 100%, DEF R LEFEMNBFERA, KNEFEZARR, T8
2023-2025 SF 2444 HA 5.60. 7.06. 8.71 12T, EPS %4 0.62. 0.79. 0.97 </
B, AR LATALM PE 4 21.0. 16.6. 13.54%, 44 “EN” 4,

O SHFXREAEBHOIM, FRREABERATEREETR
PREFRBEARE LT, TFR /AT FF XRRCEF R ZBERLE, o
HRECRFCHAFLEERS RBRAFTLANFRREAEFTHELRET K
M. NEAMEAIT AR, 2EXETEREH REHE IR,

o NAEFITRAR, BIERRMBESITHITFHGEKZRE

NI KIEHFETHEREREPAACAERZ, BAMEFITEAK. A5 A 24
RO E EA BIRA T 0BT RBANT KPUKRE 228, k%28 1
TN T EBZS TR 4%!?**\4&0 BRI XEE KRBT S, RETESR
B IRALET ] 3k 40 F b, HANRAHBKE L C— T LA RET
EREHEMZEEETR B, NBERAEAGE, £H. tFHE. BRNF
IS, AR BRI E, NS BN IE KA KRN

O N e#T: BRBFTARAFA., 455 EEX R, ZRRBERNE, #IF
BERFBE TS, M5 BICERS . THFIERBA,

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 1,532 1,712 2,125 2,566 3,080
YOY (%) 12.0 11.7 24.1 20.8 20.0
)32 54 A (A 7 ) 417 359 560 706 871
YOY (%) 45.1 -13.8 55.8 26.1 233
%ﬂﬁ(%) 484 493 52.7 52.9 52.9
% #) £ (%) 272 21.0 26.3 27.5 28.3
ROE(%) 14.8 10.9 14.8 15.9 16.5
EPS(#3#/7.) 0.47 0.40 0.62 0.79 0.97
P/E(1%) 28.1 32.6 21.0 16.6 13.5
P/B(4%) 4.1 3.5 3.1 2.6 2.2
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 2583 2888 2816 3325 3931 A A 1532 1712 2125 2566 3080
N4 762 1012 1256 1969 2057  EalkAk 790 868 1006 1210 1452
R MK E A B AR 3K 777 787 0 0 0  TLHLRAMHMm 23 27 29 31 34
Hpb gk 128 19 164 57 208 BFLHA 196 200 226 259 286
AT IR 97 51 133 89 177 #E%R 123 131 158 180 206
oy 387 306 497 469 690  FEEA 65 69 78 85 92
AR 432 712 766 741 799  ME%A 67 9 -5 15 31
R T > 1514 1575 1783 1997 2235 FEAMAMK -5 -19 12 10 12
KA 21 71 122 172 222 HAlks 4 1 10 10
B3~ 816 774 939 1115 1313 2~AMEE IS 283 0 0 0
TF = 227 213 212 203 196  #AAME 20 11 20 20
H AR R T 451 517 511 507 503 FEREAME -0 0 0 0
gl 3 4097 4463 4600 5322 6166 LA 512 407 654 797 986
A G A 843 762 370 401 409 RIS F PN 8 22 20 20 20
s BHE K 323 100 121 100 100  FLI b 2 10 0 0 0
REAT 235 B AR AR 277 305 0 0 0 AIHEHR 518 419 674 817 1006
AR RAT 242 356 249 300 308 BTiFAL 96 55 105 98 121
ERS Rk 404 362 390 392 376  ##)iA 421 364 569 719 886
KA 2K 270 260 288 290 274 VRBAEHE 4 4 9 13 15
HALAER ) 5 134 102 102 102 102 V2 & B 8) % F1 8 417 359 560 706 871
R At 1247 1124 761 793 785  EBITDA 586 489 739 895 1100
VHE ARG 2 5 13 26 41  EPS(%) 0.47 0.40 0.62 0.79 0.97
A 90 227 227 227 227
FTANAR 919 1265 1265 1265 1265  ERJuE i 2021A 2022A 2023E 2024E 2025E
(RS & 1840 1841 2373 3040 3846 B KEeA
12 BB S RERE 2848 3334 3826 4503 5339 FIKA(%) 12.0 11.7 24.1 20.8 20.0
RAxA R AR A 4097 4463 4600 5322 6166 & W A)H(%) 474 -20.6 60.7 21.9 23.7

V2B TE N )4 Y) 45.1 -13.8 55.8 26.1 233

KAV A

25 & (%) 48.4 493 52.7 52.9 529

A E (%) 27.2 21.0 26.3 27.5 28.3
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 14.8 10.9 14.8 15.9 16.5
BEEHALR 282 496 614 1030 461  ROIC(%) 12.0 9.4 13.2 14.4 152
A 421 364 569 719 886  fEfiEeS
718 4K 68 70 65 78 94 T RAIRE%) 30.4 25.2 16.5 14.9 12.7
w435 A 67 9 -5 15 31 % AR E (%) 3.3 -14.3 -19.9 -32.7 -29.1
S TP -20 -4 -11 -20 20 REhkE 3.1 3.8 7.6 8.3 9.6
TIERELH -69 40 19 227 =539 sk 2.4 33 58 6.8 7.4
Atz T LR -185 17 23 10 10 EBEfS
BT EFHALRA 667 -180 -262 272 312 ERERAME 0.4 0.4 0.5 0.5 0.5
WAL 108 69 222 241 281 JL MK 2K B 4% % 2.7 34 0.0 0.0 0.0
EeEidy 769 210 -50 -50 50 mATKEHK A S 4.6 53 10.7 0.0 0.0
A AT AL R 6 100 11 20 20 HEH#E (L
EFKEHASR -692 28 -129 24 62 EROK B (R 0.47 0.40 0.62 0.79 0.97
48 IHE 321 223 21 21 0 BREEAERGHED 0.31 0.55 0.68 1.15 0.51
KA -621 -10 28 -16  HRUET E(RAAER) 3.18 372 427 5.02 5.96
& B AL A 0 137 0 0 0 AEMEeE
FANARIE Do 23 345 0 0 0 PE 28.1 32.6 21.0 16.6 13.5
HRE T4 369 278 -178 -5 -46  P/B 4.1 35 3.1 26 22
A4 Y A i 244 332 223 734 87  EV/EBITDA 49 438 2.8 1.5 1.2
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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 % &
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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,
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