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B #A 2023/11/15
L AT (T) 10.55
— & & RAK(L) 14.68/9.71
E A AE(fL ) 68.16
RBTEMALL) 40.06
B A (LRL) 6.46
RABALA(TAL) 3.80
I3 A #FE(%) 41.28
B A% B
— Wi £ X 7 £300
30%
20%
10%
0%
-10%
-20% =+ T T 1
2022-11 2023-03 2023-07 2023-11
HBEERR: RR

A8 KA AR

€2023Q1 # A1 F14 5, A4F 2023Q2
MR E K E—N S A R AR
%) -2023.4.24

(B HBE NSk, RETH
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4+) -2023.2.15

® TRAKRT Q3 UAKRE, BARNBIFERA, £H “IN” #EARE
2023Q1-3 FHF LN 12.6 1L71(-9.8%), 1FHH4F1E 3.6 1C7.(-2.5%), F=dF)=2
4 F)E 3.6 10T(-1.0%). ¥ Q3 &, 28 FIME LN 4.9 127(-13.6%), 124
HANE 1.5 10 0(+2.0%), FedEVaE4A10E 1.4 12 T(+1.8%)., FKRIRF BN
BRI, & S M IR AT B Atz T A8 BARE A F 8K A RANT AZA AR,
At 8] 2023-2025 F )3 E4AE A 4.6/5.1/5.6 12 (2023-2025 F/RAEH
5.2/5.8/6.24¢ L), 3t & EPS # 0.72/0.79/0.86 7T, % #TAX -3 & PE 4 14.7/13.4/12.3
fF, NAEKR. RANGMBRADHETHREE, HH XN FATE,
® R MIT R EIRERAR, NEAREERLEMIRA

ARAE R 4= WA IE, 2023Q3 FE R AIT L& ERE A B /N R LA
-5.4%/-13.9%, T E KimAKE, A 8) T S MFER, 2023Q3/M9 /& &M
B L5 H1+7.6%/+6.4%0 1EH It s R4, N8 RBTR ST KE S, 2023
F 8 A KA A IR R JE A S0 K808, K AR A A K &it, BEES
HEMLIMAHE, TMKRAS, | R dm, LA EFFIRE, AliEF R
BEARk, AEHSERERE DL T B4R, HLEALERE K.

0 Q3 EMERFEE, BEMRAMGRIAL

(1) BABES: 3] 2023Q3 LA A 48.3%(+5.0pct), 1] 3 B & 13.8%(-0.4
pet), H A& /B I/ KM S R ESAA 7.4%/3.6%/3.1%/-0.4%, B L4 5l-
1.6/+0.7/40.3/+0.2pct, 45 EH AR TIER A BHE. KRR TN HZA, 4
SF T H A E A 29.7%(+4.5pct), 1FEFFIFE A 29.7%(+4.5pct), t=dEFAIEA
29.5%(+4.5pct)e FHF N ) F AR F o B, R ERT F A RRBFRA
(2) BafkA: HE2023F9A30H, NaBETH 081 (45.6%), AW
% RHH 408 X (-6.1 R), FRAKT ZAHEMREA. B RE; KK
A 034127 (+1.8%), MK FE 4 RHKA 53 X (+0.7 R), HEAREHEL,

O N[eiRT: T F B, RMAME LRI, 5 =T HEH A,

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 2,164 1,834 1,719 1,857 2,006
YOY (%) 222 -15.2 -6.3 8.0 8.0
)3 4 A (T 7 1) 665 452 464 509 556
YOY (%) 223 -32.0 26 9.7 9.2
2 H) (%) 51.7 44.1 473 475 47.7
% #) £ (%) 30.7 24.7 27.0 27.4 27.7
ROE(%) 34.1 23.0 22.9 23.7 24.0
EPS(## /) 1.03 0.70 0.72 0.79 0.86
P/E(4%) 10.3 15.1 14.7 13.4 12.3
P/B(4%) 3.5 3.5 3.4 3.2 2.9
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 1307 1304 1376 1507 1662 BN 2164 1834 1719 1857 2006
N4 647 1099 1205 1300 1471 RSN 1045 1025 907 975 1049
R MK E A B AR 3K 15 16 0 0 0  TLHLRAMHMm 19 18 17 16 16
Hpb gk 0 0 0 1 0 EL¥M 243 206 217 227 241
AT IR 17 7 16 9 17 EE%A 71 80 74 80 86
oy 121 119 93 135 110 #FA%A 68 61 57 61 66
AR 507 62 62 63 63  WMEHA -15 -17 -34 -33 -45
ERB T 1049 976 890 895 898  FABALMK -0 -0 0 0 0
KA 60 60 60 60 60  Hpbdes 10 33 22 27 25
2w 770 703 617 624 630  AAMETFHIE 0 0 0 0 0
TF = 163 156 161 155 148 #AAME 32 35 34 34 34
H AR R T 56 58 52 57 61 KA ENE -0 2 0 0 0
# =& 2356 2281 2266 2402 2560  FAAHE 775 529 538 594 647
A G A 381 288 210 225 215 RIS F PN 0 1 0 0 0
%2 A 3 0 0 0 0 0 T kk 1 4 2 2 2
REAT 235 B AR AR 113 66 0 0 0 AIHEHR 774 525 537 592 645
AR RAT 268 222 210 225 215 Bigst 109 73 73 83 89
ERS Rk 25 26 26 26 26 #A)HE 665 452 464 509 556
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 25 26 26 26 26 A &ENE)EAE 665 452 464 509 556
R At 405 314 236 251 241  EBITDA 815 558 552 606 658
VHE ARG 0 0 0 0 0  EPS(%) 1.03 0.70 0.72 0.79 0.86
A 646 646 646 646 646
FTANAR 105 105 105 105 105 EXRZLERIES 2021A 2022A 2023E 2024E 2025E
RS & 1286 1312 1478 1661 1860 B KAEAH
12 BB S RERE 1950 1967 2030 2152 2320 F AN (%) 222 -15.2 -6.3 8.0 8.0
RAxA R AR A 2356 2281 2266 2402 2560 & A FE%) 22.0 31.8 1.8 103 8.9
V2B TE N )4 Y) 223 -32.0 26 9.7 92
KAV A
25 & (%) 51.7 44.1 473 47.5 47.7
A F(%) 30.7 24.7 27.0 27.4 27.7
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 34.1 23.0 22.9 23.7 24.0
BEEHALR 619 370 403 472 538 ROIC(%) 84.7 51.9 56.2 59.7 65.4
b IR 665 452 464 509 556 e
718 4K 60 66 50 51 55 W RIRE%) 17.2 13.8 10.4 10.4 9.4
W %% A -15 -17 -34 -33 45 F AR E (%) 31.8 -54.7 -58.2 -59.4 -62.4
#ZFEMK 32 -35 -34 -34 34 RFIE 34 45 6.5 6.7 7.7
TIERELH -76 -116 -42 221 11 A E 3.1 4.1 6.0 6.1 7.1
Atz T LR 16 19 -0 -0 -5 EERk A
BT EFHALRA -90 512 70 22 24 ERERAHE 1.0 0.8 0.8 0.8 0.8
WAL 63 26 -37 56 58 Rk HEHFE 110.2 119.1 0.0 0.0 0.0
EeEidy -60 500 0 0 0 AR ASEE 8.1 11.7 27.5 0.0 0.0
H AR F AR 33 38 34 34 34 Hr#EHE (L)
EFEHALR -389 -428 -368 -354 343 HRIKE (RATHETE) 1.03 0.70 0.72 0.79 0.86
48 IHE 0 0 0 0 0 BREEAERGHED 0.96 0.57 0.62 0.73 0.83
KA 0 0 0 0 0 HRETE(RIAER) 3.02 3.04 3.14 3.33 3.59
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 10.3 15.1 14.7 13.4 12.3
HRE T4 -389 -428 -368 -354 343 P/B 35 35 3.4 32 29
R H iR 139 453 106 95 171  EV/EBITDA 7.0 10.3 10.2 9.1 8.2
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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

£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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