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B £ 2023/11/14
L AT (T) 39.77
—F R FHRIK(OT) 104.65/34.81
B R ) 45.80
RABFA(T L) 45.80
B LA (TRR) 1.15
AR A (TRE) 1.15
I3 A #FE(%) 71.8
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FEE (5HF) x| W& (PHTIF)
chenbaojian@kysec.cn liuxiaoyao@kysec.cn
PEF %5 . S0790520080001 JEF %5 . S0790520090001

O BH “FE+AST AER%, S “EN” L

# BRI R BN S Al BN K, HATTF AN 8] 2023-2025 F 1345
AAVATM A 114, 1.82, 2.40 12t URFAM A 141, 1.94, 2.66 1), EPS #
0.99. 1.58. 2.08 7T/B%, HATALM AT 2023-2025 5 PE # 40.1. 25.1. 19.1 4%,
Figna s TEKE OA B AL KRS, %HH “EN” F4A,

® SRR, RERKA LEH T

(1) 2023 FAT=FF, NEFAT LN 7.05 10T, FlHEK 9.48%, Fi)3
4 A)19-3271.69 T T, FltbdT; A4, Q3 BFEFAT LI 2.26 17T,
Bl Eb3g K 2.48%, 52I3HE4F10H-5321.69 77 o Q3 IKANIG &M% T2 H T %
REE R, TirE P& KRIGPTH

(2) W=ZFENHELAER 72.54%, FlRA 131 AEH 5, £+, Q3
PEEHELAER 62.61%, FIILTH 625 AB L, TE2HTRELFIMAN
o FE TR PT B,

) AM=FENMEFAE, ERFAE, FHRAFAEA 47.4%. 9.65%-
25.33%, RIH#RAT 538, 046, 2.16 NEH . FAERA T EHTARKE
BREFBIE K, BTGP, JE LN SR Sk T BB 4, R B R
2,

® B AI-COP XA2A, & Al+HhRF =T %

9A23H, NABATHRAETERIZES 3BEAF Ka, L —36 X7 LMk
FE, KA AI-COP RAEERAIEZ | VAR Al TAEsbAe Al NI F %5 — 7 5] 437 =
Se, FETTHRESHELEAABAGTANANL KRR, KAV H A AT KAk
NGB RIRA FEeeda-T & kA 6% AR R, KR A ALK SR ALAR A 1 R 8Y
16 BT AR X 8GR

O MR T: THEEMmA,; H =D NAFAH.

Wt %48 B A EAB I8 AR
AR 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 1,031 1,032 1,195 1,528 1,920
YOY(%) 35.1 0.1 15.8 27.8 25.6
)z #0441 (F 7 L) 129 94 114 182 240
YOY(%) 19.7 27.0 213 59.8 31.5
A E(%) 723 722 72.8 73.0 73.6
% #) E(%) 12.5 9.1 9.5 11.9 12.5
ROE(%) 9.3 6.7 7.6 112 13.1
EPS(#i%/7) 1.12 0.82 0.99 1.58 2.08
P/E(%) 35.6 48.7 40.1 25.1 19.1
P/B(4%) 32 32 3.0 2.7 25
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RAF 1764 1613 1888 2005 2278 BaKA 1031 1032 1195 1528 1920
N4 1273 1220 1363 1375 1582  FARA 286 287 325 413 508
R &Y YR &) 196 295 452 503 594 B AHAR A 9 7 8 10 13
B RN R & 13 19 11 40 24 FAHA 402 404 472 591 743
AT IR 8 12 12 18 20 FHEHEA 79 88 110 130 157
oy 7 15 3 20 9  HAFA 181 205 228 275 346
AR 267 52 47 49 49  WHEHEHA 23 -19 22 24 25
ERB T 306 338 318 353 381 K ABUAMK -1 -0 -0 -0 -0
KA 11 12 13 14 16 HAlks 42 38 46 55 66
B %~ 96 94 105 129 156  AMAMEE IS 2 1 -13 -14 -14
PR 0 1 1 1 1 #AAKE 3 8 10 12 14
H AR R T 199 231 198 209 209 FAEAEME 0 0 0 0 0
# =& 2070 1950 2205 2358 2659  EAAE 137 96 116 186 244
A G A 581 454 613 620 718 FAIMEN 3 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 1 1 1 2
REAT 235 B AR AR 117 129 63 212 126  AHEEH 140 95 115 184 243
HAbF ) R 463 325 551 408 592 FPiFAL 5 -3 -4 -6 -8
ERS Rk 43 30 29 32 31 %A 134 98 119 190 250
KA 2K 0 0 0 0 0  UHMAHE 6 4 5 8 10
HALAER ) 5 43 30 29 32 31 va & £ 8] % A1 129 94 114 182 240
R At 623 484 643 652 749  EBITDA 109 75 91 161 216
JHMFRAE 16 18 23 31 41  EPS(%) 1.12 0.82 0.99 1.58 2.08
%N 77 77 115 115 115
AN 987 1008 970 970 970 EXJuEES 2021A  2022A  2023E 2024E 2025E
[ & 356 408 493 630 811 Bk
12 B EN A RAE RS 1430 1448 1539 1675 1869 & LA A(%) 35.1 0.1 15.8 27.8 25.6
RAxA R AR A 2070 1950 2205 2358 2659 &k FIE%) 9.4 -30.3 21.4 59.6 31.5
V2B TE N )4 Y) 19.7 -27.0 213 59.8 31.5
FAES
A E (%) 723 72.2 72.8 73.0 73.6
&) & (%) 12.5 9.1 9.5 11.9 12.5
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E [EENOHCA) 9.3 6.7 7.6 11.2 13.1
BEEHALR 135 -119 179 88 275  ROIC(%) 6.5 4.0 5.0 8.7 10.8
A 134 98 119 190 250  EREeA
718 4K 7 16 15 18 18 & RATE(%) 30.1 24.8 29.1 27.7 28.2
W %% A 23 -19 22 24 25 AR E (%) -83.4 -79.0 -85.4 -78.8 -81.3
#ZFEMK -3 -8 -10 -12 -14 AREE 3.0 3.6 3.1 32 32
BIEFETH -43 274 60 98 31 &FHhE 3.0 34 3.0 3.1 3.1
Atz T LR 63 68 17 13 14 EBERS
BT EFHALRA -378 182 -1 -55 47 ERERAHE 0.5 0.5 0.6 0.7 0.8
WAL 101 26 5 22 29 mMKRHKEHEE 6.3 42 3.2 32 35
EeEidy 277 205 -2 -1 -1 RAT T 2K B 4 & 3.1 23 34 3.0 3.0
A AT AL R -554 413 2 35 -19  HFR#EE (L)
EFEHASR -58 -115 -35 -20 21 B B (R AT HEE) 1.12 0.82 0.99 1.58 2.08
48 IHE 0 0 0 0 FNEEINE RIS 1.18 -1.04 1.55 0.76 238
KA 0 0 0 0 FROF T (RATHER) 12.42 12.58 13.37 14.54 16.23
£ 38 B3 e 0 0 38 i S
FANARIE Do 16 20 -38 P/E 35.6 48.7 40.1 25.1 19.1
HRE T4 -75 -136 -35 20 21 P/B 32 32 3.0 2.7 25
R H iR -301 -52 143 12 207  EV/EBITDA 28.9 457 35.5 20.1 14.1
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMZ, FFRIEFIFRZ LRGN E R ARS (P HRIE), Bl NP6 ik ey afiR 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 2o T RS ATA R BN AIL B 0TS A RS 69 0 A7 U IR IR B 69 27 ] B K & 36 5T 70 09 i & 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
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

HEE Y

T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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 T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BB MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF 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

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFATTHAE, BT ABFAARED RIERRBITIERAR S, Ro RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

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, RFRDSRBIEFMERAN, RAEFTIZAC AN 8] a8y A 77 KAE o PTA RKIRE P AE R H AR, IR SARIT A
RITH A RN S TR, IR FARITRARIT.

T IR AE AT AT
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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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