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® “KFHR” MAI A, %FE “EN FL
BAVAEH N 5] 2023-2025 )3 B4 A IH AN A 3.44.4.78. 6.63 1, EPS # 0.94,
1.31. 1.82 T/B%, HATARM*T & 2023-2025 F PE # 50.2. 36.2. 26.1 4%, * &
WA CECFRIRT MBI, HAL SMREFRE, BH CENT R
o L XRHA, BEEEL

(1) 2023 FAT=FFE NG FAE LN 13.99 127, B-IEK 69.11%; £
FHFA)E 1.03 12T, BEK 44.77%; FHR4=dE4% A0 5608.42 7 T, FbiE
K 74.10%. H ¥, Q3 FEFFFAFT LN 6.77 12T, FHIEK 79%; FH)3
%ﬁwﬁm&n6ﬁx,rnu~%39%%;%ﬁﬁﬁh%%ﬂ4m4%2ﬁg Rl kb
WK 49.25%, LG RABAI. (2) WZFEANEEEHNERNTN 9.99 1
T, Bl KaEK 10703%, FRFETANRKER K, BEEFHNFNER
#-3.88 17, RIS H Tk, (3) AT=FFE N4 ELAEH 48.80%, FT
& 1.09 ANE 5, BRKFAEEFTEES, 8% RIEH BT, #HERRE.
FHEFRRNESANA 8.74%F 10.00%, B TFHE 223, 1.47 Na &, FFRFEA
£ 16.70%, FlHARA 0.14 M5 E. (4) b, AT=FE N8V HILFR
#76343.98 77 L, Rl RE K, T EE T8 ZE%ERFHITRA, HKR
el H 65.00% Y E 51.00%, BIE, ZEMI=EHF = HBAFLE LT, AT
J&, SR E 51.00%R ) £ 46.36%.
.W%GHWEOMw%ﬁﬁm% BRE KR, BEFRTHRXK

N B AR IR R AR T 2 B HuEk A B %45 (GEOVIS EarthData Daily) . 2 B 3.3k 3 4%
# (GEOVIS Earth Datacloud). 2 B ##4% 5| % (GEOVIS EarthBrain) . 1&4€
GEOVIS Online & & FHIKFmthF, BT = L&, =Lt fez Ly
AZ=KR&LERHFEREFZ, FATHSHRGE LABGER L Fa94 2 5%, B Ao
AFFRHZEHELFRHFEFAHREK, 2B 5 2C 79 Rbr477F,

® JUeiRT: BURMB I BiK: 585 BIR S 3k 53t R A

Wt %48 B A EAB I8 AR
A% 2021A 2022A 2023E 2024E 2025E
b N (B 7 ) 1,040 1,577 2,457 3,541 5,110
YOY(%) 48.0 51.6 55.8 44.1 443
Ja £ % AE(F 7 ) 220 243 344 478 663
YOY(%) 49.4 10.2 419 38.8 38.8
A E(%) 495 48.9 48.7 48.5 482
A (%) 212 15.4 14.0 13.5 13.0
ROE(%) 16.4 9.0 12.2 14.7 17.2
EPS(#5%/7) 0.60 0.66 0.94 1.31 1.82
P/E(4%) 78.5 71.2 50.2 36.2 26.1
P/B(f%) 12.1 5.4 4.9 44 3.8
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 2146 3917 4227 5954 6827  FAMA 1040 1577 2457 3541 5110
e 1069 1961 1989 2050 2094  Eaka A 525 806 1260 1824 2646
R MK E A B AR 3K 603 1096 1360 2574 3104 FLALA A Mo 2 6 7 8 10
Hpb gk 19 25 47 57 93  F&HFA 100 138 205 285 401
AT IR 85 93 190 222 366  EEFA 98 130 201 287 409
oy 167 389 347 747 861  AFEH A 142 223 344 496 715
H AT 202 353 293 304 308 MEHRA -9 -32 32 21 2
R T > 217 729 798 974 1114 W E AR K -20 -17 -100 -124 -156
KA 19 53 73 95 118 Atz 56 66 80 95 115
B3~ 29 108 147 190 253 AAMEEFIE 0 0 0 0
TF = 67 294 369 466 519 BEHME -5 -8 -9 -10
H AR R T 102 274 210 222 226  FELABME 0 0 0 0
gl 3 2363 4645 5025 6927 7942 B LAHE 203 286 444 625 877
A G A 709 1214 1153 2490 2699  FAIMEN 61 40 48 57 69
s BHE K 140 9 9 9 242 BRI 2 5 7 9 12
REAT 235 B AR AR 364 806 201 1623 1023 #IEEHR 262 320 485 673 934
AR RAT 205 399 943 858 1435 FTiEAL 20 17 25 35 49
ERS Rk 175 76 106 108 102 #F178 242 303 459 637 885
KA 2K 0 0 0 0 0 YHEHMAHAE 22 61 115 159 221
HALAER ) 5 175 76 106 108 102 va & £ 8] % A1 220 243 344 478 663
R At 884 1290 1260 2598 2801  EBITDA 260 305 508 730 1032
JHMFRAE 45 143 257 417 638  EPS() 0.60 0.66 0.94 131 1.82
A 220 245 365 365 365
FTANAR 770 2325 2205 2205 2205  ERIEITES 2021A 2022A 2023E 2024E 2025E
(RS & 445 642 1001 1504 2200  ARKEEH
12 B EN A RAE RS 1434 3213 3508 3913 4502 F AN (%) 48.0 51.6 55.8 44.1 443
RAxA R AR A 2363 4645 5025 6927 7942 & L A)E %) 34.8 40.6 553 40.7 40.4

V2B TE N )4 Y) 49.4 10.2 41.9 38.8 38.8

KAV A

25 & (%) 49.5 48.9 48.7 48.5 482

&) & (%) 21.2 15.4 14.0 13.5 13.0
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 16.4 9.0 12.2 14.7 17.2
BEEHALR 167 29 192 412 197  ROIC(%) 12.7 7.6 112 14.5 17.3
A 242 303 459 637 885  fEfiseS
718 4K 22 44 82 117 153 = (B E(%) 37.4 27.8 25.1 37.5 353
W %% A 9 -32 32 21 2 % R E(%) -52.2 -56.8 -50.6 455 -34.7
#ZFEMK -4 5 8 9 10 AshE 3.0 32 3.7 2.4 2.5
TIERELH -143 -466 332 -329 852 RELE 2.4 2.6 3.0 1.9 2.0
Atz T LR 59 116 7 2 -0 FEfS
BT EFHALRA -98 -490 -159 -300 311 ER AR 0.5 0.4 0.5 0.6 0.7
WAL 66 336 121 138 114 kKA E 22 1.9 2.0 1.8 1.8
EeEidy -16 -72 -20 221 22 pATKEH A HE 1.7 1.4 2.5 2.0 2.0
H AT AR -48 226 -58 -183 220 HFEAAE ()
EFEHALR 88 1398 3 -52 81 MR (F AR 0.60 0.66 0.94 131 1.82
48 IHE 140 -131 FNEEINE RIS 0.46 -0.08 0.53 1.13 0.54
KA 0 0 FROF T (RATHER) 3.93 8.79 9.60 10.71 12.32
£ 38 B3 e 0 25 120 i S
FANARIE Do 21 1556 -120 0 P/E 78.5 71.2 50.2 36.2 26.1
HME T ALK -73 -52 3 -52 -81 P/B 12.1 5.4 4.9 4.4 3.8
R H iR 157 879 28 60 -188  EV/EBITDA 63.6 50.7 30.7 21.5 15.6
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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 AERFAZGIKR

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

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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