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L AT (L) 21.22
—F & & RIK(T) 30.32/19.89
E A AE(fL ) 93.89
R TE(L) 53.80
B A (LRR) 4.42
RABRAMLIR) 2.54
I3 A #FE(%) 154.13
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€2023Q2 R Ak &dF, BEELS A
AL BHFERA—AREEZHR
4) -2023.8.30
(AN F X AN, R RIE
BEAL, “HAE+IE” NE L Hmik i
#H—N 812 & A RE) -2023.6.10
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® F4F: 2023Q3 BAk+23.9%, 13HH4A11H+339.6%

B R Z R 2023 SFAT=F B FIAEIK 36.94 12T (+22.06%) V3 EA A
i 1.94 1270 (+585.75%); # 2023Q3 B 12.16 12T (+23.94%). Va4
FE 0.47 127 (+339.57%) 0 A SR A Z I HASE, =KL 5B RE,
HARF I -FARIE K, BAVEFEA TN AT, it 3] 2023-2025 5 )2 8% 4]0
# 2.42/3.20/4.10 12T, *FE EPS # 0.55/0.72/0.93 T, %#ATAM*TE PE #
38.8/29.3/22.9 1%, ¥ “FEN” A,

O N NREIRIFHEK, NAHFEREREH
NS, MEERERERAE R RO, N5 ERKNEILRIFIEK,
HP, RMATEZRIIERE R, £2dHT 2022 FRIAAHEAMNK, LEINK
Z 4 AKRFFAR, TLAELRRY K. BRAREAFTE, 2023 Fal=FFEHL
FIFE 57.6% (+1.0pct), HREFRFHS: FHAEA 5.7% (+4.4pct), BHFR,
FRA&E, 2023 FA=FEMERRNEN 409% (-1.2pct), it HETATH
T B R B TEAK, & 3R/ K/ 4% A E5 3 R 8.0%/1.9%/1.8%, F
te 2 A1-0.6pct/-0.9pct/-0.4pct, 2 8] 3F 48 K 71 M R 382,

@ EX “NAIIE” NELHFifdt, *hiipRAEARMNME KA
Y AREHERBBETE, HEFRLREEAE NS, B&: £HE
TR EEE, MR, A FBETHUNAEHEH., BREEE, RAT EETH.
BEf: —7@, MAEHFE—F LR, RANMARE RS LA LOF; 5—F
@, NS AERMARERAT 2R, CRFRIHE_FTELLE, K
R RIRIG R T Ay EEAR B, Fit “HAEINE” NE LA, b,
N B Uk B bk AR, — @ AR A S i B, A SRR R L R AT
B —F @I AR P AR B A A BB = 00 E T SR 8) 35 3R B AL, M,
HH, BB — AR EENM LKA,

O MeRT: /5 FAAM. ANTRIRK. S£Fmp, EITF& H TR

B ; W %1% A E LG AR
ME LR, 203 FEXLAFAZLER oy 2021A 2022A 2023E 2024E 2025E
“HEFSIET VE L H—nEEER 2 LN (F ) 3,833 3,878 5,111 6,035 6,896
FIRE) -2023.4.29 YOY (%) 33.2 1.2 31.8 18.1 14.3
Ja £ % A (F 77 L) 173 16 242 320 410
YOY (%) 22.1 -90.7 1407.1 32.3 28.0
2 H) (%) 56.7 57.5 58.4 58.2 58.0
A E (%) 5.4 0.9 5.0 5.6 6.3
ROE(%) 5.8 1.0 6.7 8.3 9.6
EPS(# 5%/ 7L) 0.39 0.04 0.55 0.72 0.93
P/E(4%) 54.1 584.0 38.8 29.3 22.9
P/B(4%) 3.2 33 3.1 2.8 2.5
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 2197 2075 3025 3042 3901 A A 3833 3878 5111 6035 6896
N4 478 444 585 691 789  ElmA 1659 1648 2127 2525 2896
R MK E A B AR 3K 255 192 397 298 496  FLAHLA A Mo 19 17 26 30 34
Hpb gk 117 92 183 142 229  BFLHA 1550 1645 2065 2394 2707
AT IR 44 31 68 49 85  FEEA 298 331 409 459 496
oy 1041 1223 1700 1770 2210  AFRFA 113 116 153 181 207
AR 263 93 93 93 93 WM&HA 64 91 102 115 117
ERB T 4980 5634 5795 5873 5914 FABAEHRK -0 31 0 0 0
KA 915 902 902 902 902  HAdksE 11 4 11 8 8
i* ; 601 690 862 967 1050 N AMAEE Al H 0 0 0 0 0
N W 372 389 368 353 335 #EAKE 57 51 60 50 50
%4&#;@%}13& 7= 3092 3652 3664 3650 3628 KA EMKE -1 1 0 0 0
gl 3 7177 7709 8820 8915 9815  BLAHE 179 50 289 381 486
A G A 2362 2754 3695 3592 4173 RIS F PN 3 4 4 4 4
FsR il 659 849 1827 940 1943  Fdshb b 12 12 10 10 10
REAT 235 B AR AR 256 251 404 373 518 AHEEH 170 43 283 375 480
AR RAT 1447 1654 1464 2278 1712 FTig#L 37 8 28 37 48
ERS Rk 1254 1416 1331 1247 1163 %414 207 35 255 337 432
KA 2K 497 422 338 253 169  JHEBRAEHE 34 19 13 17 22
HALAER ) 5 757 994 994 994 994 YA BB 8)HAIE 173 16 242 320 410
R At 3616 4170 5027 4839 5335  EBITDA 338 223 505 615 740
JHMFRAE 642 708 721 738 759  EPS() 0.39 0.04 0.55 0.72 0.93
A 442 442 442 442 442
FTANAR 1597 1508 1508 1508 1508  ERXJug i3 2021A 2022A 2023E 2024E 2025E
RS & 912 900 1027 1228 1543 Ak
12 BB S RERE 2919 2830 3073 3339 3720 F LA (%) 33.2 1.2 31.8 18.1 14.3
0 A Ao IR AR AL 7177 7709 8820 8915 9815 2 e A7 (%) 14.4 -71.8 473.6 31.6 27.6
128 TEA S AT %) 22.1 -90.7 1407.1 323 28.0
KAV A
A F(%) 56.7 575 58.4 58.2 58.0
A E (%) 5.4 0.9 5.0 5.6 6.3
ALARER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 58 1.0 6.7 8.3 9.6
BEEHALR 509 236 -416 1433 -502  ROIC(%) 6.8 2.1 6.2 8.9 8.5
b IR 207 35 255 337 432 BixEe A
718 4K 110 114 137 159 181 3= A E(%) 50.4 54.1 57.0 54.3 54.4
w435 A 64 91 102 115 117 % BB (%) 19.2 25.8 44.0 14.5 31.5
#ZFEMK -57 -51 -60 -50 50 ARFIE 0.9 0.8 0.8 0.8 0.9
TIERELH 167 91 -840 882 1172 @A E 0.4 0.3 0.3 0.3 0.4
Atz T LR 18 139 -10 -10 -0 FE#S
BT EDALR -888 -12 -239 -186 -172 EHRAEAHE 0.6 0.5 0.6 0.7 0.7
WAL 175 178 299 236 222 RAREEHE 14.0 17.4 17.4 17.4 17.4
EeEidy -809 -54 0 0 0 AR ASEE 8.2 6.8 6.8 6.8 6.8
H AR F AR 96 219 60 50 50  HFm#EE (L)
EFEHASR 574 -299 -182 -254 230 HNOKE(RATREE) 0.39 0.04 0.55 0.72 0.93
48 IHE 3K 524 190 978 -887 1003 AR ERLACGAHED 1.15 0.53 -0.94 3.24 -1.14
KHHE 2K 75 -75 -84 -84 -84 BRUETSRIHED 6.60 6.40 6.94 7.55 8.41
38 T3 0 0 0 0 0 REkE
FANARIE Do -45 -89 0 0 0 PE 54.1 584.0 38.8 29.3 22.9
HRE T4 19 -326 -1075 718 -1149  P/B 32 33 3.1 2.8 25
R H iR 181 -69 -837 993 904  EV/EBITDA 31.2 49.4 233 17.4 15.6
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LERIR, FRIERF T ARG REFHZARY (PRE), BTN EFE ket Ay
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

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) W7 A 5 B AR T 5 R L AT

& % (underperform) |+ 47 k55 F B4R % & .

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
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

Xy

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
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