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B 2023/10/26
L AT AN (L) 123.79
—F R FHRIK(T) 179.50/93.09
B LML) 687.28
RABAAL(fL ) 680.66
B A(ILRD) 5.55
AR R (1LAT) 5.50

I3 A #FE(%) 43.95
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€2023Q2 LA LGk EK, N8 K
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-2023.8.17

(A FEE KB, TEndkH
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-2023.7.10
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AR E— D FAE B B -2023.4.28

® 2023 F =% & b 57 5 %R 38 K A2 HA
N B R AR 2023 F=F4R, 2023 FAT=FE, A8 KA E LN 14470 12T, F)
FEIE K 43.12%: FIVFHEFIE 9.60 12T, FEK 38.70%. Q3 £EFEE, »
) EALE LA 57.46 1L, FHIEK 55.15%; SFIVFEA A0 3.53 121, F
PRI K 106.43%. 2023 FAT =FF N 8] R I Z BALAR K A3 F R K A0t
1.69 127, A8kt 2022 F R #AEhm 0.80 12T, NEMEAHE R A B A KN,
P HEHREEK, ZFEIEHEEE, KNEFA LG, Mt
2023-2025 453 £4 41H 15.86/22.13/30.33 12T, 3 & EPS %41 %4 2.86/3.99/5.46
TG, 3L AT 4 PE 5 A1 A 42.9/30.7/22.4 4%, I “FEN” FR.
o M AAIHZREMR, ¥ RATHERE) T
NEBRFAFEZEK, 2023 FAT=FE, N2 FEAANIGRE STy
B A 26.80%. 45.17%- 55.15%, % ZFF A AR AR iR IEKEH, 2023 FiT
ZERFEHFAEAERHS AN 3.92%. 36.10%. 106.43%., EAEFEHE FILE
HFh. MR EFRRE DB TR, 2023 FiT=FE LA %K 19.88%, RILTHE
3%¢E%ﬁ,£¢Q3$?§%%%ﬂ$MH%,ﬂmT%4mAEA£
T Rm, 2023 FA=ZFK, NAHME/FR/FR/MHFFAES
L%%Q%%&B%mm%,@%Q%nswawusmommuﬂﬁﬁﬂ%wTy
&R 5 R &R F K.
o REZPFHMEREAH S, HEREBITTRKEN
I\ B) S B ) ARG EAR . B B E B ARy Al IR . B AR AR BARAE B 7 EAURAL
ERAGSHH SRR RTE, FRERREFLRFERN) AR FER,
LA, AN ERCERAMETERARSEF AR EZ—, £H, DM, BAHF
F ATy dEhRT ashs %#:#fﬁﬂﬁff;ﬁ‘a HAEHE0FHEH. AR AN LY %
HOSHERAEZRSF AR E o R I U oP WASS) B2 P e R ol =R AN
Akmm\i%ﬁ&%ﬁm,mﬁﬁ%tﬁ,h%ﬁ%imo

® N [e4RT: THERKTAIMI, TIRMAEET) . 8] = off Kt R

W %48 & Ao A B AR AR
EEE 2021A 2022A 2023E 2024E 2025E
R NCE D) 9,569 14,933 21,233 30,396 41,427
YOY(%) 40.7 56.0 422 432 36.3
)3 A 4 F)I(F 7 ) 833 1,184 1,586 2,213 3,033
YOY(%) 60.7 42.1 34.0 39.5 37.1
2% (%) 24.6 23.0 23.0 23.2 23.1
H A (%) 8.7 7.8 7.5 7.3 7.3
ROE(%) 15.4 17.9 20.2 22.6 24.1
EPS(##/70) 1.50 2.13 2.86 3.99 5.46
P/E(f%) 81.7 57.5 42.9 30.7 22.4
P/B(1%) 12.7 10.5 8.8 7.0 5.4
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 7669 10218 8858 12792 16207  FIgA 9569 14933 21233 30396 41427
Na 1162 1115 3397 4863 6628  F LA 7215 11493 16346 23345 31853
R &Y YR &) 2652 4562 0 0 0 BLHLAMW 37 58 81 117 160
B RN R & 15 46 40 84 85  EAHEM 231 235 423 547 704
AT IR 18 33 39 64 76 A 268 387 531 769 1069
oy 2035 3416 4336 6736 8371 A 977 1613 2435 3435 4391
AR 1788 1045 1045 1045 1045 M %% A -8 45 101 251 311
ARSI = 2482 3538 3951 4701 5515 F A RAEA K -56 -128 153 239 108
KA 287 285 256 222 186  HAulk s 147 253 200 226 213
i* ; 1218 1516 1984 2657 3398 AAMMAE B -19 64 22 43 33
9% = 280 312 262 208 142 #£FEAkE 29 33 -7 26 25
;H«&#mefmn?? 697 1425 1448 1614 1789  FAREKE 0 0 0 0 0
# =& 10152 13756 12809 17493 21722 #LA)HE 857 1158 1545 2221 3026
A G A 4288 6151 4026 6829 8383  FAIMKEA 9 4 6 6 5
FsR il 317 399 2165 4768 5815  FLRI L 5 5 5 5 5
REAT 235 B AR AR 2807 4345 0 0 0 AIHEHR 861 1157 1546 2222 3026
AR RAT 1164 1407 1860 2061 2568  FTiFAt 29 -14 37 15 3
ERS Rk 447 1062 963 878 794 #FE 832 1171 1582 2207 3023
KA 2K 0 574 475 390 306  UEBAEHE -1 -12 -4 -6 -10
HALAER ) 5 447 488 488 488 488 va & £ 8] % A1 833 1184 1586 2213 3033
R At 4735 7213 4989 7707 9178  EBITDA 1148 1584 1985 2800 3836
JHMFRAE 78 66 62 56 46 EPS(7) 1.50 2.13 2.86 3.99 5.46
%N 555 555 555 555 555
F AN 2344 2486 2486 2486 2486 EXRFiEmita 2021A  2022A  2023E  2024E 2025E
RS & 2627 3561 4648 6198 8338 B KfeS
V3 & N B LA A 5339 6477 7757 9730 12498 Z AN (%) 40.7 56.0 422 432 36.3
RAF AR AR AR 10152 13756 12809 17493 21722 B LAHEH (%) 60.0 35.2 33.4 437 36.3
128 TEA S AT %) 60.7 42.1 34.0 39.5 37.1
KAV A
A F(%) 24.6 23.0 23.0 23.2 23.1
% (%) 8.7 7.8 7.5 73 73
ROE(%) 15.4 17.9 20.2 22.6 24.1
% EHNAR 843 610 1751 641 2820  ROIC(%) 24.0 20.7 24.5 23.9 273
b IR 832 1171 1582 2207 3023 EEfmgeS
718 4K 303 398 411 476 648 R E(%) 46.6 52.4 38.9 44.1 423
w435 A -8 45 101 251 311 A G & (%) -12.8 0.2 -6.7 5.5 2.0
BFME 29 33 7 26 25 AhkE 1.8 1.7 22 1.9 1.9
BEF AT -433 -1281 -189 -2081 912  ®RFHLE 1.3 1.0 0.9 0.8 0.8
Hibz g AR 120 243 -162 -238 274 EIERA
BREHAAER =773 -1046 -808 -1209 -1454  ERF RS 1.1 1.2 1.6 2.0 2.1
KRS 676 1299 851 1261 1497  RMIKHKE 4 E 42 42 0.0 0.0 0.0
EeEidy 242 214 28 34 36 RATKHK A HE 35 4.0 9.5 0.0 0.0
E R AAR 145 467 15 18 8 HFEAAE ()
ERENNER 464 367 -427 -568 649  FNIE (R ATREE) 1.50 2.13 2.86 3.99 5.46
48 IHE 3K 317 82 1766 2603 1047 BB ERLRCGARED 1.52 1.10 3.15 1.15 5.08
KM% -0 574 -99 -85 -84 BT (RAMES) 9.62 11.67 13.97 17.52 22.51
3@ BRI A 5 0 0 0 0 fHEkE
KRR o 274 142 0 0 0 P/E 81.7 575 42.9 30.7 22.4
ReEFRER -132 432 -2094 -3086 -1612  P/B 12.7 10.5 8.8 7.0 5.4
R H iR 541 93 517 -1136 718  EV/EBITDA 58.0 43.0 34.0 24.5 17.7
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LHEMZ, FFRIEFIFR LRGN EZARS (P AL, BBt 3k-F & e o R L& F e
BRHEAR R A F LR T HERRNIEAKLTREN HC3, C4, CSHL BT H . HEFELT LETERRNEAKT L
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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 EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
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
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn
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Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065
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