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L AT () 54.86
—F R HRIK(T) 97.70/52.31
EHAL(L) 86.06
ARAATFE(IC ) 85.83
B AR (TRE) 1.57
AR R A (LRR) 1.56
U3 AN T E(%) 50.86
B A% B
— e E P K300
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€2023Q2 MAIE S &3, KIEH o0 Bk
AR AL K — 845 & AT
4+) -2023.8.28

€2023Q2 M AL IR E N, ULA
YA S R IR AL HE K — N )12
& ZAFRED -2023.7.14

€2023Q1 Ltk E 3, KA EY

© 2023Q3 M AFatE, BRXERMN+BOFEH KK, £H “EN” K
2023Q1~Q3 &k 33.18 12T (+23%), Va&%A)id 3.16 /¢ (+31.2%), F=dF)=2
% A1E 2.69 12T (+12.77%) . 5 E kA 2023Q3 B4% 9.77 1e T (+14.89%),
2 B4 A1E 0.79 12T (-14.46%), 4=IE 284409 0.63 72T (-22.53%). 424
BT AEE RS, RMTRAZAFMN, it 2023-2025 5 )3 &4 4)7E
4.73/5.66/6.62 17T (RAEH 4.96/5.91/6.91 1), 3t EPS # 3.02/3.62/4.23 7,
L AT AT 2 PE A1 4 18.2/15.2/13.0 4%, K HAA 4F 4% Sb X ok 45 42 3 3h 39 42 o
FlA NI K, ARG EMBLE BN IREF-FAE, % “EN” 1145,

O R FTRERELERIFHK, KPFNXEIRMROFAS SN A K
DRE, AHEHIEIL T 2023M7-M9 D AEA L EE (RM+RA+HE) 4HEHR
PO H+40%/422%/+9%. & kA 2023Q3 & B iEANE HR 1+22%, HP R
R/ RN FE R AR HTR) Fe 0 A+39%/41%/+46%, 5 E 8 R IR A BTk
REZZERARBEKY R, 2R, WA RE S DM/ CIRE/ I A2/ W
R0 KB DB EA R B AR B BT AR E RIS K, AE KRR St
SEATERI. RABE, BREFFN RN FFHNIETALEK,

® FAH A+ R ELEMERFHLAERA, SHF% AL FEEIL
2023Q1-Q3 2 8] &A1 F 38.62% (+2.83pct), ¥ & & kA 2023Q3 L4 % 40.82%
(+4.0pct), ¥ FF 2 A FRKX DI Gt LELRIRALY, —F &7 RMHL
FAG, F—F @A NG B RE kst —FRAME, Wit 2023Q3 MM L)
AR5 2023Q2 % . A, 2023Q1-Q3 4 8) 45 /6 12 /5F K I %% B E 5 5
# 20%/4.6%/3.2%/0.2%, ] Fo 5 #1+2.96/+0.84/-0.32/+0.39pct. ¥ & B k& 2023Q3
o ) AR AR 8 3R /B KW 5 B F B EL 4 A145.51/+1.01/40.13/40.6pcte 22&Fa T
2023Q3 2 8] F A1 % 8.07% (-2.8pct), 4=dE4F1 & 6.42% (3.1pct) . BRE%,
KIE R BT B D )3 F S S0 R B TG KA B AR,

O R [eiRT: w6 R AAIM; 1T L5EF k] RN KT,

\ A SR

Kol S R EAMBRR— G ey 2021A 2022A 2023E 2024E 2025E

8P HIRE) 202354 LN (E 7 ) 3,606 4118 5,038 5,941 6,847
YOY(%) 15 142 223 17.9 152
J3 B4 A (B 7 ) 283 386 473 566 662
YOY(%) 338 36.3 224 19.7 16.9
A1 E (%) 32.8 36.4 37.4 38.0 382
A E (%) 7.9 9.4 9.4 9.5 9.7
ROE(%) 137 16.3 17.4 18.0 17.9
EPS(#ii%/ ) 1.81 247 3.02 3.62 423
P/E(%) 30.3 22 182 152 13.0
P/B(f%) 42 38 33 2.8 2.4
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 2602 3616 4269 4689 5476 FIRMA 3606 4118 5038 5941 6847
N4 670 2116 2417 2873 3299 AR A 2424 2617 3154 3684 4231
R &Y YR &) 127 66 170 109 212 B LAALR M 17 27 30 34 41
Hpb gk 7 5 10 8 12 ZFLHA 553 730 972 1147 1315
AT IR 36 32 51 47 66  FEHEM 131 154 191 232 264
oy 616 651 876 908 1141 #FKHA 130 137 176 208 240
AR 1146 745 745 745 745 MEFRA -16 -4 10 12 14
R T > 1015 1257 1360 1452 1543 = RALAR K -34 -28 -20 -20 -20
KA 6 5 3 1 -1 HAk s 12 32 16 15 11
2w 535 726 801 877 957  AAMETAE -1 0 -1 -1 -0
TF = 284 299 321 335 353 BEAME 33 24 24 24 24
H AR R T 190 227 236 239 233 FEREAME -7 -0 -2 -3 -2
gl 3 3617 4873 5628 6142 7019 BLAHE 334 487 561 681 795
A G A 1536 2033 2525 2695 3115 RN 2 5 3 2 2
s BHE K 0 220 220 220 220 BRI IS 6 37 5 5 5
REAT 235 B AR AR 1252 1433 1803 1977 2365  AIEER 330 455 560 678 792
AR RAT 284 380 502 498 530 BTigAt 46 69 87 112 131
ERS Rk 12 474 389 302 215 #F4 283 386 473 566 662
KA 2K 0 460 375 288 201 VBB AR AR S -0 -0 -0 -0 -0
HALAER ) 5 12 13 13 13 13 va & £ 8] % A1 283 386 473 566 662
R At 1548 2506 2914 2996 3330  EBITDA 428 569 573 692 808
JHMFRAE 0 0 -0 -0 -1 EPS(%) 1.81 247 3.02 3.62 423
A 156 156 156 156 156
FTANAR 951 934 934 934 934 EXRIJEITES 2021A 2022A 2023E 2024E 2025E
RS & 979 1272 1573 1947 2382 AK#H
12 B EN A RAE RS 2069 2366 2715 3146 3690 B LAMA(%) -15 14.2 223 17.9 15.2
RAxA R AR A 3617 4873 5628 6142 7019 & LAHE (%) -35.8 458 153 213 16.8

V2B TE N )4 Y) -33.8 36.3 22.4 19.7 16.9

KAV A

25 & (%) 32.8 36.4 37.4 38.0 38.2

% (%) 7.9 9.4 9.4 9.5 9.7
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 13.7 16.3 17.4 18.0 17.9
BEEHALR 171 613 590 855 819  ROIC(%) 12.9 12.1 12.2 133 13.9
b IR 283 386 473 566 662  EiREeA
718 4K 118 133 81 94 108 3~ B E (%) 42.8 51.4 51.8 48.8 474
W %% A -16 -4 10 12 14 % AR E %) 323 -60.6 -63.6 -72.1 -75.4
S TP -33 24 24 24 24 REhkE 1.7 1.8 1.7 1.7 1.8
BTEFELH -283 94 47 204 57 A E 1.2 1.4 1.3 1.4 1.4
Atz T LR 102 28 3 4 2 FiEfkh
BT EFHALRA 312 85 -163 -166 -176  ER AR 1.0 1.0 1.0 1.0 1.0
HAXLE 426 303 186 188 200  RAKTREE A 29.4 426 42.6 42.6 426
EeEidy -6 23 2 2 2 BRI ASEER 8.4 7.3 7.3 73 73
HAIE T AR 120 411 21 20 22 HEEE (L)
EFKEHASR -12 762 -127 232 217 BB (R AT 1.81 247 3.02 3.62 423
48 IHE 0 220 0 0 0 RN 1.09 3.92 3.77 5.46 523
KA 0 460 -85 -87 87 BT (RIAER) 13.21 14.59 16.82 19.57 23.04
£ 38 B3 e 0 -0 0 0 0 AEMEeE
FANARIE Do 17 -17 0 0 0 PE 30.3 22.2 18.2 15.2 13.0
HME T ALK -29 99 -42 -145 -130  P/B 42 3.8 33 2.8 24
R H iR -154 1459 300 457 426  EV/EBITDA 15.9 112 10.6 8.0 6.2
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho B LRIR, FRIERFZHARGREFZARY (PRE), BTN EFE ket Ay
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 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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

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

W44 : research@kysec.cn W 44 : research@kysec.cn
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