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€2022Q4 W LrAafE, KK IEMRE

® 2023Q3 LHAHA, KPAIFEARAFHREZRK, £H “EN” R

2023Q1~Q3 Bk 84.45 127 (+15.48%), VA& 4 #)iE 540 12T (-22.36%), 4=
A3 HFAE 623 1L (+66.75%). $FE kA 2023Q3 Fik 28.72 e
(+18.56%), Va#&A4#1iE 2.11 1zt (+98.27%), F=dkVa#&A4#1id 2.01 12T
(+85.92%) . 42 HH A X LA E B THEE, KMFEIERELEH A

HRARG R UARRAE LA &R KM, RANEH 2023-2025 FBA| 7N, it
2023-2025 SF )= £4 #10E 7.18/8.89/10.31 12T, 3+ & EPS # 0.68/0.84/0.98 T, %
ARt 2 PE 4 16.2/13.1/11.3 4%, %4+ “EN” 4%,

© 2023Q3 ABAHMARMEZLFAY L, FARENARETHKEE

S F kA, ABLFFT 2023Q3 FAMAEL: 2023H1 HE KA, REZREYS
B BAL A R A R AE S, A AR R 2023M7-M9 KA R E
B Eb 25 4 32%/-0.5%/-5.9%, 7 A& 55857 & o H P AT 4t 2023Q3 &
%k 2023H1 A% (2023H1 B Fb+20%), #i8i8 # A B F S rakig &, #1455 &M
it 2023Q3 FIL R LR AEAFHE K (2023H1 R 16-0.95%), 2 F T L 2iFHH,
REIAA NS AL A TERFE R T LE, R GEFEL | kERLT LT
BHIL) F 50T LR 8RR AT L. AR ME LT ELE 2023H1 A%,
® 2023Q3 F AR L H-PAE, BAIRHELERASLYE

2023Q1~Q3 A 8] £ A1 19.3% (+2.2pcts), 2023Q3 £41F 19.4% (+0.9pcts),

HERESLFERERZRRLA+ LS MM, T A%, 2023Q1~Q3 4KE /& 32/
B K /W 4% B E B Fo 4 A1+0.4pet/-0.2pet/+0. 1pet/-0.2pet, 3 2023Q3 44 /% 12
/R 4% R R B4 5140.4pct/+0.2pet/-0.8pet/+0. 1pct, 45 5% Fl 8o = &
R TS e K, HAR Y TR A2 A R0 T 2023Q1~Q3 # A1 £ 6.4%
(-3.3pcts), =3 A EH 7.4% (+2.2pcts), 2023Q3 4 A& 7.4% (+2.8pcts),
FodE A EH 7.0% (+2.5pcts), BARE ) 3L 5 B rbAR A AL 3,

® M [eRTe: HMALRT Hi6 I ARAIAM: AT ST F b RAHMAE LKF.

e e W %1% A E LG AR
L f R e— 8 4s & AR E) i 2021A 2022A 2023E 2024E 2025E
-2023.1.31 %‘iklli)\(“ﬁﬁi) 9,837 10,144 11,650 12,966 14,350
YOY (%) 333 3.1 14.8 11.3 10.7
')3&7%7F'Jifi](ﬁ7y“7t) 405 839 718 889 1,031
YOY (%) 140.5 107.0 -14.5 23.9 16.0
24 E (%) 16.3 17.0 17.4 17.6 17.8
HFE (%) 4.1 8.3 6.2 6.9 7.2
ROE(%) 24.2 23.6 16.9 17.1 16.6
EPS(#3#/7.) 0.38 0.79 0.68 0.84 0.98
P/E(1%) 28.8 13.9 16.2 13.1 11.3
P/B(#%) 6.7 3.2 2.7 2.2 1.9
HERR: BR. FFRIERT I
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nafEERHBE
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 6344 6355 8399 9535 11832 FMA 9837 10144 11650 12966 14350
Na 1046 1568 2430 3791 4859  FARA 8233 8419 9622 10683 11788
R MK E A B AR 3K 1154 1445 1540 1783 1895 B A4 R Mo 43 51 57 64 69
Hpb gk 830 650 1049 842 1251 EEHA 258 279 332 376 416
AT IR 49 65 66 80 81 FEHEM 306 287 320 344 366
oy 1476 1205 1860 1543 212 HAEAHA 370 389 460 519 574
AR 1789 1422 1455 1497 1534 W 4% A 121 98 105 110 115
R T > 1918 1799 1032 276 272 FAEBAEBRK -10 -11 -12 -14 -15
KA 296 283 260 234 209 HARkE 57 69 50 50 50
2w 927 915 976 976 954  NAAMETHE -8 4 0 -1 1
TF = 200 182 -610 -1315 -1803 I AAkE 26 -13 -5 -7 -6
H AR R T 494 419 406 381 368 KBNS -2 -1 0 -1 -0
# =& 8261 8154 9431 9811 11560 B A8 500 561 927 1036 1189
A G A 5839 4154 5018 4808 5722 RIS F PN 26 432 30 30 30
s BHE K 1738 825 825 825 825  EAshIh 78 61 150 80 67
REAT 235 B AR AR 2543 2317 3238 2929 3877  AIHEHR 448 932 807 986 1152
AR RAT 1558 1012 955 1054 1021 FTiEAL 52 96 89 105 125
ERS Rk 786 458 152 -139 -331 %A 395 836 719 881 1027
KA 2K 501 250 -56 -347 -539 VBB AR AR S -10 -3 1 -8 -4
HALAER ) 5 285 208 208 208 208 va & £ 8] % A1 405 839 718 889 1031
R At 6626 4612 5171 4669 5391  EBITDA 735 1139 980 1146 1268
JHMFRAE -100 -104 -103 -111 -115  EPS(%) 0.38 0.79 0.68 0.84 0.98
A 917 1057 1057 1057 1057
FTANAR 2117 3013 3013 3013 3013 205 E 2021A 2022A 2023E 2024E 2025E
RS & -1298 -454 265 1146 2173 AKk#eH
12 BB S RERE 1735 3646 4364 5253 6284 B LMN(%) 33.3 3.1 14.8 113 10.7
RAxA R AR A 8261 8154 9431 9811 11560 & W A13E(%) 274.0 12.1 65.3 11.7 14.7

V2B TE N )4 Y) 140.5 107.0 -14.5 23.9 16.0

KAV A

25 & (%) 163 17.0 17.4 17.6 17.8

A E (%) 4.1 8.3 6.2 6.9 72
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 24.2 23.6 16.9 17.1 16.6
BEEHALR 518 1270 694 1202 1030 ROIC(%) 11.4 17.6 13.9 14.6 14.3
b IR 395 836 719 881 1027  #fmges
718 4K 180 188 163 187 196 3 F G B E(%) 80.2 56.6 54.8 47.6 46.6
w435 A 121 98 105 110 115 % R (%) 92.0 -10.0 -36.2 -62.1 722
S TP -26 13 5 7 6  RFHE 1.1 1.5 1.7 2.0 2.1
TIERELH -270 -148 -180 125 206  RFLE 0.8 1.2 13 1.6 1.7
2 E AR 117 284 -117 -108 -108  FiEfeA
BT EFHALRA 244 -337 601 560 346 B FREE 1.2 1.2 13 13 13
WAL 244 195 -582 -543 327 RREEHE 8.8 7.8 7.8 7.8 7.8
EeEidy 0 0 23 26 24 EAIKRBA A E 45 45 45 45 45
A AT AL R 488 -141 -4 9 S5 HERAE ()
EFEHALR -1243 373 -432 -401 307 HRKE (R ATETE) 0.38 0.79 0.68 0.84 0.98
48 IHE 375 913 0 0 0 RN 0.49 1.20 0.66 1.14 0.97
KA 367 -251 -306 -291 2192 HRAEF S (RATREE) 1.64 345 4.13 497 5.95
& B AL A 0 139 0 0 0 AEMEeE
FANARIE Do 0 897 0 0 0 PE 28.8 13.9 16.2 13.1 113
HME T ALK -1984 -246 -126 -110 -115  P/B 6.7 3.2 2.7 2.2 1.9
R H iR -539 586 862 1361 1068  EV/EBITDA 17.8 9.8 10.2 73 5.6
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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 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 IR AE AT AT
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#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

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



