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B £ 2023/11/13
L AT R (T) 28.83
—F R FHRIK(OT) 31.30/19.64
E AL ) 133.26
RABFA(T L) 133.26
B A (LRR) 4.62
AR A (TRE) 4.62
I3 A #FE(%) 126.7
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€2023H1 A% C3nde R, HIE R+
2 H KA A4 A AR
4) -2023.8.21
(% KB4 2023Q1 k4, HE kb
H 5 Yk @ aF— 8 1E & R AR
4+) -2023.5.5

o il Hizsh Q3 kiFHE, FHET LSRR, 8 “EN” R
2023Q1-3 A 8] EIEHK 16.5 12 70(-12.0%), 13E% A1 1.3 1270(+40.7%), =3F
)3 &4 A)E 0.8 10 T(+41.2%). 8] Q3 FIE I 5.8 12 71(-4.8%), V3H %A
0.5 10 (+18.2%), F=dEVa#441id 0.4 10 T(+31.4%). L4 &3 £ A ML 53
¥ Aa ), deiF BTN, Ft 2023-2025 F )2 B0 F10E 1.5/2.5/3.7 1T, 3t & EPS
# 0.32/0.54/0.80 T, LATAZM-*F & PE % 88.8/53.1/36.2 4%, 4+ “FEN” %,
O £ B TFLHSHLEMKRZEE, B EH LSk £ 7

(1) £HET: Q3 A E LRMAETF K2 Bilde, RALFBAF MR T E
BRT, HEER PGU B 7M., Bl EH PR, A& CH% AR-
HUD. AR EEE R TR AT @R SHBESTE, FABSEHEL
#ufe PGU £ Ak B iR 09 TAE SRS T IREFAZCZAT, R £ A A b @k F,
BEERRE N, REAMERXERHZERY. NARFEHKG 4, & E 2023 5
9 0308, £HAFHRAMERZ T APIFEALEHR 191 7, FIEK 39.
41%. (2) BRBCSEMLS: 2023 FH=FK, NaFAMGMT AR X
¥ 500 £; BE 2023 F9 A 30 B, ALPD®:E X RM MM & XA E
NERFCRHK297E. (3) T LB TLH: RERRAEISY, AZ2TES
AR B L. (4) RRALS: BNEFAETTLHEEREARE KBI5, 12149
EAEMEERIE, HF A A b bF 2R A, AREAREIE, NEHAT
B g B AR/ R AK B B EL 4 A+ 137%/+44%, ARER T & Bt 4 H1+1.2/+2.2pct.
o ¥z 4iish Q3 LAIRRSA;, AT AA SMEY BT FH A ERHA
Q3 2 8] £ A F K 38.9%(+5.2pct), HIEdk 5k £ MBS RI, A% AE
7 30.5%(-0.0pct), H P 454 /8 32/5F KW 5 R E A A 13.1%/5.7%/11.9%/-0.
1%, R H1-0.1/-3.8/42.1/+1.8pct, 42&%aTHFFEH 6.1% (+3.2pct), F=3F
HAIEH T3%((2pct)e AT B A Su AL RS b F o T o g A E AR

O R [eiR7: #HSwif) RAIHM ., RAF A BT, AT kST F B RS,

Wt %48 B A EAB I8 AR
Hin 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 2,498 2,541 2,406 3,032 4,024
YOY (%) 28.2 1.7 53 26.0 327
)3 H% F)E (F 7 ) 233 119 150 251 368
YOY (%) 105.0 -48.8 25.6 67.3 46.6
241 % (%) 33.9 32.6 39.0 40.0 41.0
A E (%) 8.9 1.2 4.6 73 8.6
ROE(%) 8.4 1.1 3.9 73 10.4
EPS(#ti#/7) 0.50 0.26 0.32 0.54 0.80
P/E(#5) 57.1 111.6 88.8 53.1 36.2
P/B(#%) 5.5 5.0 438 44 4.0
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 2742 2985 2857 3762 4612 FIKA 2498 2541 2406 3032 4024
Na 958 1356 1284 1618 2147  FdmA 1651 1712 1468 1819 2374
R MK E A B AR 3K 408 210 438 338 719 B LAAR A 9 11 11 13 18
Hpb gk 30 26 27 40 50 FEHEA 253 335 395 408 503
AT IR 98 48 90 85 148 FHE%M 188 194 179 224 302
oy 770 866 536 1202 1067  #AKHA 237 262 243 306 402
AR 478 478 481 479 483  ME®M 1 9 12 32 50
ERB T 1355 1348 1172 1125 1141 = RALAR K 37 -48 -46 -58 -76
KA 294 162 36 -89 213 HAlks 46 34 40 41 41
2w 470 428 384 482 618  AAMELFHIE 40 3 9 12 15
TF = 301 290 338 332 328 BEHME 33 17 15 17
H AR R T 290 468 413 400 407 FARENKE 3 1 1 1
gl 3 4097 4333 4029 4887 5753 BLA)HE 238 13 110 228 357
A G A 1048 1089 796 1520 2115 F RSP 53 17 19 23 28
s BHE K 6 130 449 1059 1640  FdkshF b 2 2 3 2 2
REAT 235 B AR AR 554 478 0 0 0 AIHEHR 289 28 127 249 383
HAbF ) R 488 481 347 461 475  PriEAL 67 -3 17 29 34
ERS Rk 426 503 406 345 292 AAiAE 222 31 110 220 348
KA 2K 369 404 307 245 193 VBB AR AR S -12 -89 -40 31 -20
HALAER ) 5 57 99 99 99 99 Y2k AIHE 233 119 150 251 368
R At 1474 1592 1202 1865 2407  EBITDA 405 155 199 356 546
JHMFRAE 185 94 54 23 3 EPS(R) 0.50 0.26 0.32 0.54 0.80
A 453 457 457 457 457
H AN 1401 1531 1531 1531 1531 EXFg i 2021A  2022A  2023E  2024E 2025E
[ & 602 673 761 935 1212 &Kk&esh
12 B EN A RAE RS 2438 2648 2773 2999 3342 FLMAN(%) 28.2 1.7 -5.3 26.0 32.7
RAxA R AR A 4097 4333 4029 4887 5753 & LAHE(%) 118.4 944 722.1 1073 56.4

V2B TE N )4 Y) 105.0 -48.8 25.6 67.3 46.6

KAV A

A F(%) 33.9 32.6 39.0 40.0 41.0

% (%) 8.9 1.2 4.6 73 8.6
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 8.4 1.1 3.9 73 10.4
BEEHALR 58 177 284 -143 178  ROIC(%) 16.8 1.6 53 9.3 12.7
b IR 222 31 110 220 348 ZiREe A
718 4K 121 134 80 94 129 = [ E(%) 36.0 36.7 29.8 38.2 418
w435 A 1 9 12 32 50 A RARERE(%) -16.0 232 -15.5 7.3 -6.3
BFRK -33 -4 -17 -15 -17 WAL E 2.6 2.7 3.6 2.5 22
BTEFELH -388 -146 -449 -449 -299 A E 1.7 1.8 2.7 1.5 1.6
Atz T LR 136 172 20 25 33 HERS
BT EFHALRA -445 48 123 -19 -0 B AR 0.7 0.6 0.6 0.7 0.8
WAL 123 167 30 172 267 RKEEHE 6.7 8.3 7.5 7.9 7.7
kB AE -324 194 126 125 124 RARZEAHEE 5.1 49 10.6 0.0 0.0
HAIE T AR 2 21 27 28 34 ERE#EER (L)
EFEHASR 296 116 -231 -114 -119 B E (R ATREE) 0.50 0.26 0.32 0.54 0.80
48 IHE -83 124 319 610 580  HRAENERFIIED 0.13 0.38 -0.61 -0.31 0.39
KA 304 35 97 -62 52 BRUET P (RAAER) 527 5.73 6.00 6.49 7.23
£ 38 B3 e 0 4 0 0 0 AEMEeE
FANARIE Do 152 130 0 0 0 PE 57.1 111.6 88.8 53.1 36.2
HRE T4 =77 -178 -453 -663 -647  P/B 55 5.0 4.8 4.4 4.0
R H iR 92 363 -391 276 -51  EV/EBITDA 30.9 79.2 62.7 35.5 23.1
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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