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B 2023/10/30
L AT AL (L) 6.71
—F R B RI(T) 7.80/5.56
EfL(L ) 9.36
FAB AL (L) 352
B A (fLRR) 1.39
RABRE A (fLRT) 0.52
U 3 AN A #FF (%) 26.88

At AT AT 70 B A

X RIRE

© 2023 F=Fi Y, W=FE B/ EEH4FEEK 10.84%/28.24%
2023Q1-Q3 = A E K 2.06 12 T(+11%), 12& 44174 0.48 12 7T.(+28%), =324
HAVE 0.44 27T (+19%), £ AV EIRSAE 56.79%; Q3 £ EF kA, NIEAT
12 0.72 12T (-1%), EEAF1E 1771 F L (+17%), %8 FH = LHALR T
% ER-187 77 L (+69%); Q3 £A)F#2F £ 56.29% (+6.88pcts), #F|F S £
24.38% (+3.62pct), & AIfE /A2 T 4R, RAVLAFBAIFUM, A+ 8] 2023-2025
0384 A8 5 H1 4 0.72/0.86/1.00 12T, *F 5 EPS % %1% 0.52/0.61/0.72 T/,
% AT PE A1 4 12.9/10.9/9.3 45, & ¥F o 8] &£ TAZ 4 4 b M) 4w 5 A7 3%
WAT LA AR T & KRB R, R HBE” F4.

o TAABA R BALRMFEH, REHEANTEIMEAS a EHA
AENENF RN %0 (BEARB+FREIERELE) o BN
WAk 7T ERIR S, 2022 A&t T4%/26%, &P EBHRR. KA, RiE
A A EIRT oo RE FARA B A KPR, Rt e, AR, T
B, BRE, FRARR. KA, iBANB 2021 £ b A £4 6.78%;
Hapa B Rz KRR, AT AME RS FRZOMNEZFRIE HAK, 46
5 8) Ak F- 6 BT 7, 2023 F 10 A E RAE g R], A S W 431 7 AL,
B8 B LA 3.0897%, IAAESHH 2942 F A, KFEOMEEEREEC,
O RAIETHAZEK, NAIKALEIELZLRARKFIES L > BB
AFRBAREFSEESAATET L2 BN K EGBR, FHEAAFNEER 5
Kb sk, 8] F o 2N B TR KA GEAT k6 TAZ 24 B WA,
it TR g AR, KA B =AMy AT L F T T ) %) 31.43 1L,
2023 SFAT 8 ANA RE T L AKAM B Ao H 2R HT 5 NEATAE5TH
AREBAZEEGZL2ENRE, THEE) M, I, FERT (BRAERE
B s AWM S) R RET L GBRRARE., #T Kfes L f ey
A W MARIR) LA B R AN B L EIE K K,

@ M [eRT: KARRBRIZTZIXARRAAI . 3 LHFi6 R RAAIF

W %8 & A B E 2845
AR 2021A 2022A 2023E 2024E 2025E
(TAzZ e M P EAY BB A o (w5 1) 259 299 348 408 483
FEFTRIESHER LI ERELE YOY(%) 22.0 15.3 16.3 17.4 18.4
1#R4&) -2023.9.22 Ja &4 (A A L) 50 61 72 86 100
YOY (%) 24.4 20.2 19.4 18.5 17.2
241 £ (%) 51.6 50.8 51.0 51.2 50.8
%A £ (%) 19.4 20.3 20.8 21.0 20.8
ROE(%) 11.3 10.5 12.2 13.3 14.0
EPS(#3#/7T) 0.36 0.43 0.52 0.61 0.72
PIE(1%) 18.6 15.5 12.9 10.9 9.3
P/B(#) 2.1 1.6 1.6 1.5 1.3
AR R: RIR. TFIRIERA LI
i %o B E LG @ 6915 AR T Ak B 1/4
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E
AT~ 457 619 631 697 783 EBREA 259 299 348 408 483
e 151 220 181 219 262 Bl A 125 147 170 199 238
R &Y YR &) 178 234 271 284 297 B LHA KA 2 3 3 4 5
B RN R & 8 5 16 6 18 FXHFA 29 30 35 41 48
AT IR 2 1 5 1 5 FE%A 25 26 31 36 42
oy 59 75 78 97 116 #FKHEA 20 22 27 31 36
AR 59 83 81 89 85  MHHA -2 -4 -3 -3 -4
R T > 71 78 84 93 103 FARAHIK -0 -1 -1 -1 -2
KA 0 0 0 0 0 HAkd 2 2 1 2 2
B %~ 49 54 60 69 79 AAMMEE IS -1 -0 0 -0 0
T 2 1 2 2 1 HBEAKE 1 2 2 2
H AR R T 20 23 22 23 23 RARENKE 0 0 0 0
gl 3 528 697 715 790 886  FHLAHE 57 68 82 97 113
A G A 81 121 125 147 172 Bk 0 0 0 0
48 I 0 0 0 0 0 #FLIxE 0 0 0
R A AR RO AT IR 44 63 83 100 123 AUHEHR 57 68 81 97 113
HAbF ) R 37 58 42 48 49 PTiFHL 7 8 9 11 13
kR Ak 0 #4108 50 61 72 86 100
KAt 0 U 38X 0 0 0 0 0
e R AR 0 va & £ 8] % A1 50 61 72 86 100
R At 81 121 125 148 173  EBITDA 58 69 83 99 116
JHMFRAE 0 0 0 0 0  EPS(%) 0.36 0.43 0.52 0.61 0.72
%N 129 142 139 139 139
AN 255 310 310 310 310 2021A  2022A  2023E  2024E
[ &1 72 133 159 200 231
12 BB S RERE 447 576 589 642 713 BN (%) 22.0 15.3 16.3 17.4 18.4
R AR I AR AR S 528 697 715 790 886 & AkAiE(%) 238 19.2 19.3 185 17.2
V38T E)AF T 24.4 20.2 19.4 185 17.2
FAES
24 F(%) 51.6 50.8 51.0 51.2 50.8
% ) % (%) 19.4 20.3 20.8 21.0 20.8
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 11.3 105 12.2 133 14.0
BEEHALR 43 21 36 69 87  ROIC(%) 18.8 19.0 20.0 22.2 24.5
b IR 50 61 72 86 100  EfRge s
718 4K 4 4 4 5 6 W RAE%) 15.3 17.4 17.6 18.7 19.5
W %% A -2 -4 -3 -3 4 F R B E (%) -33.9 -38.3 -30.5 -33.9 -36.7
S TP -3 -1 -2 -2 2 RFE 5.6 5.1 5.0 4.7 45
TETEEHN -13 -50 -44 -25 24 &HE 48 45 4.4 4.0 38
Atz T LR 7 12 8 8 10 #HEfS
BT EDALR 48 -25 -19 -1 -18 ER{FERHEE 05 05 0.5 05 0.6
WAL 10 14 11 13 16 MUK AHEE 1.6 15 1.4 15 17
EeEidy 55 -11 0 0 0 SAERFKAEE 46 3.1 25 2.4 2.3
AT ALK 2 1 -8 12 -2 gt (L)
EFKEHASR -42 72 57 -30 26 HRROK B (R 0.36 0.43 0.52 0.61 0.72
48 IHE 0 0 0 0 0 HBEHEACIHED 0.31 0.15 0.26 0.49 0.63
KA 0 0 0 0 0 HRFTF(RAHER) 3.20 413 4.24 4.62 5.13
£ 38 B3 e -1 13 2 0 0 Rk
FANARIE Do -1 55 0 0 0 PE 18.6 155 12.9 10.9 9.3
HME T ALK -40 3 -54 -30 26 P/B 2.1 1.6 1.6 15 1.3
R H iR 49 69 -40 38 44  EVIEBITDA 12.8 9.7 8.4 6.8 5.4
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

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 AERAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
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BE%%: 200120 BR4%: 518000

W44 : research@kysec.cn Wi 4 : research@kysec.cn

£l 3 LS

Hopk: LT T HRE G AN KRATL8F W KB C2EZE  dbik: BT &3 K4R L1541 1BELE

B[ %% : 100044 B %% : 710065

W44 : research@kysec.cn Wi 4 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



