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B A(LRD) 6.07
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B AE B R ATRAED -2023.8.15
(FRBEAZ, HRELE, N2HH
WA X BN GBS, 2023 R k445
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245 & R AT
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® Q3 2% F AER 16+103.27%, HLIHLHFZH, £H “EN” FLR
28] 2023Q1-Q3 5E AL 11.55 12T, B Eb+76.80%; 5= 3 )2 &4 #1iE 2.46 12T,
Bl H+61.14%0 P, Q3 #E LI EIX 5.96 10T, FlH+154.78%, 3k 52.49%:;
FHVFEA AN 1.20 1270, Bl+103.27%, F+30.35%. A &) 2023 A=F & .
Q3 2 FRFAAEAND LG, ARBHMOREEL, THLLERABDNE
TR, NEALGFAPARMEK, KNEFNNEARUNRE, Wt 3
2023-2025 )3 &% A5 A H 445, 7.00. 9.50 12T, EPS % %1% 0.73. 1.15.
1.57 T, BATAMAT R PE 5414 423, 269, 19.8 1%, 4+ “EN” 4%,
O T L REMIA, HERBMARKE, Q4 RA ZFHAM
2023 AT =FF, NEEAE A SR A 33.06 Hek, HPERAE BN EMN 2,739
ok, FBlPLIE A 352 T/vk; & Seliik s 4 2,124 S/ok, B HIE e 86 T/vk,
FEENEFHE, Q4 (BRE 10 A 25 B) &L 97 T4 ¥4 3,880.93 T/ek, 3F
b L3 15.9%, TH#—F A, RN, Naam “al—KR” RE, 1HE
Mo B IR A 45 A S R, T TTakAIE. 2023 AT =54 (1) @MEe Lk
ﬁma%%&ﬁ&ﬁLnu9ﬁm,é%ﬁ&a%%?ﬂ&kngnuﬁm
A A1 1,228.05 7 T (Q3 54 1,141.64 7 L), HF a4 41iE 62631 7 o
(2) T HEMHAE 1.52 ok, FHMH 5,393 k. KAVAA, Q4 RETH
PR R RF L, FREOFERBLEHE, A8 Q4 kEIKA X FHHAH.
O HEMRY RV, RAGREY &
FENG 8 A 15 Bk, NAFEF, A E2RE =555 REETMET 600 7 .
T AL 1000 77 FTEY A S fEAr o 2 8) 2017 F LT R EF LB 2.2 10T, F% 1.8
e, mAS A LT ES (BRE10A258) CRHAH4a (bEm) A 551,
FTEREZFREARLENZHEUAR T ECEIEHFLHL 93157 L. Ak
2B B E BRE AR, RN KPRENE S,

® N [eRT: MBAFRTAME, FoftsR@THE, TiFsERKTAMA.

W % 8 B A B A AR
F A7 2021A 2022A 2023E 2024E 2025E
AN (E T ) 1,043 1,050 1,593 2,408 2,986
YOY (%) 18.6 0.7 51.7 51.1 24.0
Ja £ % A1 (F 77 L) 245 222 445 700 950
YOY (%) 2.9 9.2 100.1 57.4 35.7
) F(%) 47.7 444 55.0 52.1 53.1
A (%) 24.0 21.1 28.5 29.7 325
ROE(%) 18.6 14.0 23.1 27.0 273
EPS(#3#/7.) 0.40 0.37 0.73 1.15 1.57
P/E(4%) 76.9 84.7 423 26.9 19.8
P/B(4%) 14.6 13.9 10.9 7.9 5.7
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 799 818 837 1218 1334 BadMA 1043 1050 1593 2408 2986
N4 290 292 443 670 830 ik A 546 584 716 1154 1399
R &Y YR &) 162 167 0 0 0  TLHLRAMHMm 46 39 68 96 119
Hpb gk 2 5 5 10 9  EFLFHA 4 6 6 10 12
AT IR 4 12 13 25 22 EFHEHEA 90 99 112 160 173
oy 105 123 157 294 253 AR 30 34 60 46 45
AR 236 219 219 219 219 MEFRA 20 31 92 94 91
R T > 1395 2241 2805 3550 3935 {ABMABK 0 0 0 0 0
KA 40 89 134 183 232 Rk 19 0 0 0
B 2 9 797 799 1318 1957 2304 AAMAEEAIE 0 0 0 0 0
TF = 441 523 553 575 581 BEHME -3 5 -3 0 0
H AR R T 118 830 800 835 818  F A RS 0 1 0 0 0
# =& 2195 3059 3643 4768 5269  HLAHE 307 282 535 847 1147
A G A 643 858 943 1440 1126 RIS F PN 2 3 0 0 0
s BHE K 196 404 638 1083 742 BRI L 8 10 0 6 5
REAT 235 B AR AR 133 302 0 0 0 AIHEHR 301 275 535 841 1142
AR RAT 314 152 305 357 383 BTiFAL 51 53 80 126 171
ERS Rk 203 614 554 511 409  #F1E 251 222 455 715 970
KA 2K 124 549 489 446 344 VRBAEHE 6 -1 10 14 20
HALAER ) 5 79 65 65 65 65 V2 & B 8) % F1 8 245 222 445 700 950
R At 846 1472 1497 1951 1534 EBITDA 448 472 727 1140 1530
JHMFRAE 62 233 243 257 277 EPS() 0.40 0.37 0.73 1.15 1.57
A 312 435 609 609 609
FTANAR 100 85 85 85 85 EXRFuE IS 2021A 2022A 2023E 2024E 2025E
RS & 942 967 1351 1926 2659  MmKEA
12 B EN A RAE RS 1287 1353 1903 2560 3458 F LN (%) 18.6 0.7 51.7 51.1 24.0
RAxA R AR A 2195 3059 3643 4768 5269 & LAHE(%) 44 8.0 89.6 583 35.5

V38 TBE) AT ) 29 92 100.1 57.4 35.7

KAV A

25 & (%) 47.7 44.4 55.0 52.1 53.1

A E (%) 24.0 21.1 28.5 29.7 325
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 18.6 14.0 23.1 27.0 273
BEEHALR 343 315 589 935 1466 ROIC(%) 17.7 13.4 20.1 23.5 29.0
b IR 251 222 455 715 970  ZfREe S
718 4K 135 145 155 248 342 WE B E%) 38.5 48.1 41.1 40.9 29.1
w435 A 20 31 92 94 91 % AR E (%) 17.3 454 42.7 39.2 12.4
#ZFEMK 3 -5 3 -0 0 AEkE 1.2 1.0 0.9 0.8 1.2
TIERELH -87 -86 -115 -123 62  EFhbE 1.1 0.7 0.7 0.6 0.9
Atz T LR 21 9 -0 -0 -0 FEfS
BT EFHALRA -201 -823 -722 -993 2728 B FRER 0.5 0.4 0.5 0.6 0.6
WAL 164 801 674 944 679  RAKHEHE 8.3 6.4 0.0 0.0 0.0
EeEidy -43 -43 -46 -49 49 AT A HE 53 3.1 5.5 0.0 0.0
H AR F AR 6 22 3 0 0 HFEAHkE ()
EFEHALR -126 505 50 -160 236 HRIKE (RATHETE) 0.40 0.37 0.73 1.15 1.57
48 IHE -141 208 234 445 341 HREENERFIED 0.56 0.52 0.97 1.54 242
KA -43 425 -61 -43 2102 HRAEF S (RATREE) 2.12 223 2.85 3.93 5.41
£ 38 B3 e 72 123 174 0 0 fEkE
FANARIE Do -62 -15 0 0 0 PE 76.9 84.7 423 26.9 19.8
HRE T4 48 237 -298 -562 207 PB 14.6 13.9 10.9 7.9 5.7
R H iR 18 -1 -83 219 502  EV/EBITDA 42.9 42.1 27.5 17.7 12.8
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

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 FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
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 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

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

£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
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