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L AT R (T) 51.54
—F R FHRIK(OT) 61.30/45.23
E AL ) 3,620.28
RABTAE(fL L) 3,551.44
2L A(TRR) 70.24
RABALA(TAL) 68.91
I3 A #FE(%) 16.74
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HBEERR: RR

A8 KA AR

(Q2 w4AafEsE K, ToB % =t &w
#ogs b — oy 8 45 & AR E)
-2023.9.4

(B sk drd5h Q1 LHALHE, A4T 2
FIfE A #4409t — o 6 45 & R AR
%) 202355

® Q3 kLA K, ToB £ KB ia, £H “EN” TR
2023Q1-3 N EE I L EAMAN 2923.8 12T (+7.6%), ZkiILAN 2911.1 12T
(+7.7%), 13&FH1iE 2772 127 (+13.3%), F=3E441E 268.4 12T (+11.5%).
2023Q3 A & F kBN 945.8 10T (+7.3%), BN 9412 127 (+7.3%),
a4 A1E 94.9 1T (+11.9%), F=3dEF 4108 91.9 2L (+9.7%). A SPIEAN %
AR K, ToB k%% —Hh Kk dafk, BAIR ) FERI;, KAMNEH BT
M, FA 2023-2025 3 £ 4 A E 335.2/369.4/405.3 1, 3 E EPS A
4.77/5.26/5.77 7., LATRLH*T 2 PE 4 10.8/9.8/8.9 1%, 4 “FEN” 4,

® WKL) ) F R, ToB # 3K h &g ik

SR A, 2023Q1-3 AR t+11.7%, SME+4.7%0 & 3% S8l /1 = St 4%,
COLMO A% ¥ S i EEIAAR 86 10T, FlHIEK 21%. B 35l 4wk K&,
2023Q1-3 N3] # AR A T L H KA H 213 12T, BHIEK 25%; £ TF & 74
EAHBITEENBAEE, RAPITELE, RRFH ALK HEK, 2023Q3 &
& IRLIEK 120%, Blr3gK 3454 L 2023Q1-3 4 A A HIAN A 212 12
T, BIHIEK 19%, 2% KA A 568 S0 as & 5F TS O Xobh K, £49
K EiahF6, F§FHREE; MBAL AN 229 12T, FliEk
17%, &# R EFFEEREEIE AR “K RFORTEC-2 ultra”, K A €] #7
A 2-3 AU LB M) IR AR QY RAF IR, BRI AL SR e k.

0 Q3 EAERFEE, FIFAARRELRALY

2023Q1-3 £AVF 25.8% (+2.2pct), E A = SufE MR E A0 R FHEEMTTAR, H
J 4 £ A F L dpet, SN EAIF4+3.8pcte 2023Q1-3 4KE/E B/ B K /M H 5% A
[t #140.9/40.2/40.1/-0 2pcto 2023Q1-3 #F1F 9.7% (+0.6pct), F=IE4#
% 92% (4+0.3pct). 2023Q3 £A1F 27.1% (+2.5pct), 2023Q3 44 /& 12 /4 K/
W % %% B R R B4 A1+1.3/40.4/+0.1/+0.1pct. 2023Q3 4 A1 % 10.4% (+0.6pct),
FedE %A FE 9.7% (+0.2pct), EA|RRAJ23) T AIFBA L) FRFRALY,

® R [edRT: &R Tl ; RAHMANE: &I aH &gk 5746 R R IH .

W %48 & Ao A B AR AR
A% 2021A 2022A 2023E 2024E 2025E
A N(E T ) 341,233 343,918 377,406 407,637 436,148
YOY (%) 20.1 0.8 9.7 8.0 7.0
)z #0441 (F 7 L) 28,574 29,554 33,516 36,943 40,529
YOY (%) 5.0 3.4 13.4 10.2 9.7
) F(%) 22.5 242 26.1 26.1 26.2
R F (%) 8.5 8.7 9.0 9.2 9.4
ROE(%) 21.5 19.6 20.1 19.2 18.3
EPS(#: /1) 4.07 421 4.77 5.26 5.77
P/E(1%) 12.7 12.2 10.8 9.8 8.9
P/B(4%) 2.9 2.5 2.3 2.0 1.7
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Lk e G 2021A  2022A 2025E [#]E £ (8 77 L) 2021A  2022A  2023E  2024E  2025E
RIS 248865 261099 260798 B 341233 343918 377406 407637 436148
Na 71876 55270 70092 kR A 264526 260539 278885 301243 321877
R MK E A B AR 3K 29421 32996 0  TLHLRAMHMm 1609 1566 2125 2235 2314
Hpb gk 3104 4062 EFAH A 28647 28716 36986 38725 40562
AT IR 4353 5925  FHERFM 10266 11583 12454 13452 14393
oy 45924 46045 59684  HAKA 12015 12619 13964 15083 16137
AR 94186 120210 121035 M 4%% A -4386 -3387 -3220 -3216 -4432
ERB T 139082 161456 168564  FF mAEA K -483 -533 -560 -619 -654
KA 3797 11798 Rtz 1308 1896 1882 2034 1647
2w 22853 26083 27533 AAMMAEFHIKE -166 251 677 533 198
TF = 17173 16909 15239 #&RHME 2366 208 1635 1721 1595
H AR R T 95259 113275 113994  FAREKE 58 -60 -48 28 -19
gl 3 387946 422555 429363  FAAE 33281 34763 39303 43186 47472
A G A 222851 206342 174077  F kPN 625 395 505 477 528
%2 A 3 5382 57823 R SOE &1 188 203 243 212 212
REAT 235 B AR AR 98736 89806 0 AIHEHR 33718 34956 39564 43451 47788
AR RAT 118734 111367 116254  FTig#i 4702 5146 5671 6097 6814
ERS Rk 30270 64290 31904  #AUE 29015 29810 33893 37353 40974
KA 2K 19734 53850 21463 VBB AR AR S 442 257 377 410 445
HALAER ) 5 10536 10440 10440 Y3 BB )% 4108 28574 29554 33516 36943 40529
R At 253121 270631 205981  EBITDA 33190 37165 50251 55733 59574
JHMFRAE 9957 10221  EPS() 4.07 421 477 5.26 5.77
A 6987 6997
FTANAR 20517 19693 19693 205 E 2021A 2022A 2023E 2024E 2025E
RS & 112433 130382 196053 s KfeH
12 B EN A RAE RS 124868 142935 213161 2 AN (%) 20.1 0.8 9.7 8.0 7.0
A AR AR A 387946 422555 429363  F Ak AIE(%) 5.7 45 13.1 9.9 9.9
V28 THA BRI Ye) 5.0 34 13.4 10.2 9.7
KAV A
A F(%) 22.5 24.2 26.1 26.1 26.2
% (%) 8.5 8.7 9.0 92 9.4
AEARER(EF L) 2021A  2022A pJPNY  ROE(%) 21.5 19.6 20.1 19.2 18.3
BEEHALR 35092 34658 31710  ROIC(%) 453 30.2 233 25.9 26.6
b IR 29015 29810 40974  BEixgeS
718 4K 0 4442 TP AIRE%) 65.2 64.0 58.7 53.3 48.0
W %% A -4386 4432 F AR EEE (%) -10.4 9.8 39.8 22.8 10.7
S TP -2366 -1595  AshkE 1.1 1.3 1.3 1.4 1.5
TEFETH 4253 -6909  EFhbE 0.6 0.5 0.5 0.5 0.6
Atz T LR 8575 2770 FiEfk A
BT EFHALRA 13600  -13510 -4181 ER AR 0.9 0.8 0.9 1.0 1.0
WAL 6825 3752 RMKRFZKEHE 14.3 13.0 0.0 0.0 0.0
EeEidy 16281 22203 EATIREB A A E 4.4 4.0 8.7 0.0 0.0
HAIE T AR 4144 1774 #HEHER (L)
EFEHALR 31205 -10855 18440  HATIK B (RATHEE) 4.07 421 477 5.26 5.77
48 IHE -4562 4507  ARREENERCGRANED 5.00 493 -4.68 4.99 451
KHHE 2K -23093 34116 11151 BRF TR (RAHER) 17.78 20.35 22.63 26.25 30.35
£ 38 B3 e 43 0 AEMEeE
FANARIE Do -1971 0 PE 12.7 12.2 10.8 9.8 8.9
HRE T4 -1534  -43945 2783  P/B 29 25 23 2.0 1.7
R H iR 17002 9089  EV/EBITDA 10.6 10.3 8.6 7.4 6.6
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B 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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