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L AT AN (L) 31.45
—F R FHRIK(OT) 47.61/14.31
E A AE(fL ) 98.43
FAB LML) 62.37
B A (TR 3.13
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® LRV HMF, hiF “EN” L

B E N B2B SRR THANE, A Z S E AL KA W RO KINE, AAEFR
A BAVFRM, A 2023-2025 F )2 £4 F10E 4 3.93,5.18. 6.84 12T, EPS # 1.26,
1.66. 2.19 /%, LATAZN AT R PE # 25.0. 18.9. 143 4%, 44 “EN” 4,
® FH: NI KM 2023 F=Fik, FlEkREK

2023 FAT=FF, NI ERT LI 112512, Bk 1.13%; L) E4
A 2.98 12T, FIHIEK 24.69%; FIIedp)ad4410E 2,95 2, REK
30.76%. £ 3 FF, NIENT LN 3.86 27T, BHIEK 023%; FAEH
A A 1.08 12T, FIHIEK 12.36%; % MiedF)a£:4400H 1.08 12T, FHIEK
20.80%.

® BARRARIT, ALREAATIR

A= FF NS AN BRI K, FARE R 492 M8 55 E 2625%, BAEE
AR, T2F (1) FEFZRBAZZEK; (2) NaHFLARE ALK,
MR F R ETRERE, HEFRNERL TR 0.96 N8 28 E 3595%, &2 A
ERITHE 068 NEaHEE 834%, AT RERILTHR 253 Aan st
10.31%; (3) ARLA S)IT R 5 F 44T KA A), AT=FFHFTIKEH 021
e, FIHEIEK 519.88%. AT =FF NS ML AERNTIRK, RALETENNELF
RE 2221, BIHIEK 56.36%, EEFZFEFERALSMNIE 0, URTFN
3] f& & LB R AU B AR PR ) AT A I = 3 e,

O Al Sh R By F ek AR, FrFAAIRKZN

9H4H, ATAT30X “HIFRL” 9LE7M, BB THEL 26T
e B RERE, RARMBINT AR Al Bk E; 43 FERMay Al B F 4B
KL, HHRWE &AM SR KRAVKA N E] AL & Sk Kt AR,
KA AR ARPU R, & KA AP AL, 79 8K = 1],

O M [eRT: Al BRI ; 58 F Ao bl 2 8] K TR

W %48 & Ao AE B8 AR
/AR 2021A 2022A 2023E 2024E 2025E
R ONENE) 1,475 1,475 1,921 2,502 3,266
YOY (%) 27.3 0.0 30.2 30.3 30.5
V3 B4 AVE (B 7 ) 245 300 393 518 684
YOY (%) 413 22.6 30.8 319 32.0
A E (%) 75.6 80.4 79.9 80.6 81.5
A (%) 16.6 20.4 20.5 20.7 21.0
ROE(%) 11.7 13.2 16.5 19.6 22.3
EPS(#i##/70) 0.79 0.96 1.26 1.66 2.19
P/E(4%) 40.0 32.7 25.0 18.9 14.3
P/B(1%) 4.7 4.4 4.2 3.7 3.2
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 2098 2230 2811 3603 4647 BB 1475 1475 1921 2502 3266
Na 1546 1950 2540 3309 4319  FhmA 359 289 386 485 604
R MK E A B AR 3K 36 30 0 0 0  TLHLRAMHMm 11 11 14 18 23
Hpb gk 18 45 37 70 70 FLHEA 596 557 711 913 1179
AT IR 11 9 17 17 27 EFHEHER 124 157 186 225 294
oy 22 13 33 25 48  HREM 176 178 230 300 392
AR 466 183 183 183 183 M4%M -13 31 -3 27 60
ERB T 1305 1327 1412 1550 1764 K Z AR K -1 2 2 3 -4
KA 85 60 36 12 -2 Htbdes 14 18 18 18 18
2w 500 463 560 714 946  NAMELAHIE 7 6 4 5 5
TF = 75 68 40 11 7 BEAKE 29 2 13 12 11
H AR R T 645 736 775 812 822  F AL EKE 0 -0 0 -0 -0
gl 3 3403 3558 4223 5153 6411  FLAHE 275 331 435 573 756
A G A 1085 1114 1666 2325 3156 RIS F PN 0 0 0 0 0
s BHE K 0 0 699 1332 2158 FakshE b 0 1 1 1 1
REAT 235 B AR AR 149 127 0 0 0 AIHEHR 274 329 434 572 755
HAbF ) R 935 987 967 993 998  FiFAL 26 29 41 53 70
ERS Rk 206 177 177 177 177 #$18 248 300 393 520 685
KA 2K 0 0 0 0 0  UHMAHE 3 -0 1 1 1
HALAER ) 5 206 177 177 177 177 va & £ 8] % A1 245 300 393 518 684
R At 1290 1291 1842 2502 3333  EBITDA 291 333 442 607 793
JHMFRAE 19 18 18 20 21  EPS(%) 0.79 0.96 1.26 1.66 2.19
A 306 311 311 311 311
H AN 1063 1144 1144 1144 1144 EXJug it 2021A  2022A  2023E  2024E 2025E
RS & 677 733 754 780 818 M KfeA
12 BB S RERE 2094 2249 2362 2632 3057 KR A(%) 27.3 0.0 30.2 30.3 30.5
RAxA R AR A 3403 3558 4223 5153 6411 B W ALH %) 427 20.4 31.7 31.8 31.8

V2B TE N )4 Y) 413 22.6 30.8 31.9 32.0

KAV A

A F(%) 75.6 80.4 79.9 80.6 81.5

A E (%) 16.6 20.4 20.5 20.7 21.0
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 11.7 13.2 16.5 19.6 223
BEEHALR 516 485 306 592 746 ROIC(%) 9.1 10.3 11.1 12.2 12.7
A 248 300 393 520 685  EhEeS
718 4K 64 63 52 58 45 TF RAE(%) 37.9 36.3 43.6 485 52.0
W %% A -13 -31 3 27 60 & RATLE(%) -65.4 -79.5 -71.9 -69.7 -66.0
BFRK -29 -2 -13 -12 -11 WAL E 1.9 2.0 1.7 1.5 1.5
BTEFELH 197 91 -118 6 24 @FHF 1.8 1.9 1.6 1.5 1.4
Atz T LR 50 64 -4 -8 -0 FE#S
BT EFHALRA -430 406 -119 -179 243 ERFRAME 0.4 0.4 0.5 0.5 0.6
WAL 86 45 160 220 283 RKREEHE 443 46.8 0.0 0.0 0.0
EeEidy -355 445 24 24 24 EAIKRBA A E 2.1 2.1 6.1 0.0 0.0
H AR F AR 10 6 17 17 15 HEAK4E (L)
EFEHALR -160 229 296 276 319 HRKE (R ATHETE) 0.79 0.96 1.26 1.66 2.19
48 IHE 0 0 699 632 826  AAUATIEARIHED 1.65 1.55 0.98 1.90 239
KA 0 0 0 0 0 HRETE(RIAER) 6.71 721 7.57 8.43 9.80
& B AL A 1 5 0 0 0 AEMEeE
FANARIE Do 42 82 0 0 0 PE 40.0 32.7 25.0 18.9 14.3
HRE T4 -203 316 -995 -908 -1146  P/B 47 4.4 42 3.7 32
R H iR =77 672 -109 136 183  EV/EBITDA 27.8 23.6 18.0 12.9 9.7
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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 RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T 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

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 &
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