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© 2023 F QI HLEAA, HETEJRBEERAAE *HK

28] 2023 F Q1-Q3 FHE K 12.96 12 7T, B e+33.3%; V3 84 417 H-0.34 1L 7.,
Bl H+37.6%. H &, Q3 Va4 4] 0.01 12T, FH+129%. » &2l Kk £ 7
HAZ R R GHEM I, LB AL T ARSI T H, Q3 WS4
BA, WIZEEIARE ., RAEFZAFTN, 1 2023-2025 F )3 844
0.7/1.4/2.0 12T, LATAIM 3T & PE H 111.3/56.2/40.5 1% . /A 8] AR R GH KA
HoHEFHZ KT UK, HEEHE B RESBREZAATHNSE, T&F
HAERYRI, FRH “EN TR

o LA EME LRI EDI]E

2023 F Q1-Q3 /4 8] 4K & £.4) & 32.6%, B Hb+0.77pct, % #] %-3.4%, [ tb+4.77pcto
Hd, A8 Q3 2 A E 37.5%, BIHIEK 1.05pet; % F1%-0.9%, B)b+1.92pct.
2023 FAZFENALRKE, QU/QQ3 FERZENLRELFTNMNA
ummwmaﬁm,ﬂ&mn#%i@%,l%kw&éoaaﬁﬁmk%&
N, 2023 FAT=FEA AT A 25101, BHIEK 24.6%.

o 5EE P OEITRBAMEHN, WAFHHRARFEEELFAH

85 B RE R B IR KA PO E TR AN, MR A E A 4
BEERE S mKIERAA, TLEAKRA-FE., FRARSH 7 FEE, FREK

R, MBAFFRFERETTROANEREFRRF LS 044, &/\ﬁﬁflm ASIED!
B B A P LA EARAT R % R S 3000 7T, ARIET B UL 3 F MR

H_@4¢wm@gﬂﬁ%%%m%%Aﬁﬁﬁ%A%ﬂ¢ﬁxﬁ%%% HE
#H— TR NSRS, iR R, TRIRR, TS EFFE6 K

® M [&4R7: N3] @i R A Rk Rk B RAE, Tl =B Rt B R
B, BAEZFE LA

W & Ao B A 4G 4R
AR 2021A 2022A 2023E 2024E 2025E
BN (E F L) 1,634 1,663 1,918 2,259 2,802
YOY (%) 23.6 1.8 15.3 17.7 24.1
24 AE (A F ) 31 17 71 141 195
YOY (%) 12.4 -46.2 323.0 98.0 38.8
A E(%) 31.5 34.1 33.2 33.4 33.8
A (%) 1.9 1.0 3.7 6.2 7.0
ROE(%) 2.3 0.3 2.9 5.0 11.0
EPS(#:# /1) 0.16 0.08 0.36 0.71 0.98
P/E(1%) 253.3 470.8 111.3 56.2 40.5
P/B(#%) 4.8 4.8 4.6 43 3.9
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nafEERHBE
M M5 %
2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik e 2678 2731 2098 2503 3121 A 1634 1663 1918 2259 2802
N4 855 549 633 745 925 RSN 1120 1097 1282 1505 1856
R MK E A RO H R 3K 724 888 0 0 0  TLHLRAMHMm 10 9 12 14 17
Hpb Ak 63 65 83 91 125 #EL%M 155 167 211 251 294
AT IR 89 124 122 168 191 FE%M 132 154 182 210 224
B 883 976 1196 1354 1791  #AK%A 207 243 288 327 336
Hp AT 64 129 64 145 89  WM&HA 26 28 30 36 45
ARSI = 720 1004 1060 1122 1214 FARABK -48 -30 0 0 0
KA 20 25 27 29 32 Htbdei 125 124 185 210 260
2w 267 290 340 390 463 AMAMMAE FHIE 0 0 0 0 0
TF = 201 377 401 428 456 HAHNE -2 -2 -2 -1
H AR R T 232 313 292 274 262 FAELABME 0 2 1 0 1
¥ x & 3399 3735 3157 3625 4335  HLAE 34 10 63 124 289
A G A 1313 1657 1034 1410 1879 &P 7 6 6 7
s AR 426 605 648 1020 1457  Fdshb b 3 4 3
REAT 23 B AR AR 488 629 0 0 0 AIHEHR 40 14 65 126 292
HAbF ) R 399 424 387 390 422 PifEAL -2 8 9 24 44
ERS Rk 261 221 215 208 204 #AF1E 42 6 56 101 248
KA 2K 50 51 45 38 34 VHBRARE 11 -11 -15 -39 53
HALAER ) 211 170 170 170 170 V2 &E/ 84418 31 17 71 141 195
R At 1574 1879 1249 1618 2083  EBITDA 105 102 171 257 463
JHMFRAE 191 210 195 156 209  EPS() 0.16 0.08 0.36 0.71 0.98
A 199 199 199 199 199
F AN 1146 1146 1146 1146 1146 EXRJuE gl 2021A  2022A  2023E  2024E 2025E
RS & 289 302 350 438 662  RKEEh
12 B EN A RAE RS 1633 1646 1713 1851 2044  F AN (%) 23.6 1.8 15.3 17.7 24.1
B A Ao IR AR AL 3399 3735 3157 3625 4335 2 e A7 (%) -29.7 -70.2 518.5 96.7 133.4
V2B TEN S AT %) 12.4 -46.2 323.0 98.0 38.8
KAV A
25 & (%) 31.5 34.1 33.2 33.4 33.8
&) & (%) 1.9 1.0 3.7 6.2 7.0
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 23 0.3 29 5.0 11.0
BEEHALR 215 32 276 -54 3 ROIC(%) 1.9 0.6 3.0 42 8.0
A 42 6 56 101 248 ZiREe S
I8 4K 61 65 82 98 118 #* AT E(%) 46.3 50.3 39.6 44.6 48.0
w435 A 26 28 30 36 45 & R E (%) -6.9 15.0 92 21.4 30.4
BERE -1 2 2 2 1 AFE 2.0 1.6 2.0 1.8 1.7
BEFELH 35 -233 72 -291 -408 A E 1.3 1.0 0.7 0.7 0.6
HEzEneRk 53 100 34 -0 -1 BB
BT EFHALRA -128 -332 -138 -162 210 ER AR 0.5 0.5 0.6 0.7 0.7
WAL 108 350 135 158 207 RAKREEHE 2.6 23 0.0 0.0 0.0
EEidy 22 -13 -3 -2 3 EAERKASER 3.0 23 4.8 0.0 0.0
R FALR 2 32 -1 -2 -0 i (L)
E R EHALR 120 89 96 -44 51 RO (R AR 0.16 0.08 0.36 0.71 0.98
48 IHE 252 179 43 372 437 BRRAEMARRHIEE) 1.08 -0.16 1.39 -0.27 0.02
KA -60 1 -6 -6 S5 BROERARIHER) 8.22 8.28 8.62 9.32 10.28
238 N3G e 26 0 0 0 0 AEMEeE
FANARIE Do 395 -0 0 0 0 PE 253.3 470.8 1113 56.2 40.5
HME T ALK 10 91 -133 -410 -483  P/B 4.8 48 4.6 43 3.9
B A ¥ A iR 207 275 41 -260 -258  EV/EBITDA 76.1 82.0 48.2 33.0 19.0
FAERR: R FFRIEFRF 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 LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR 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 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 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
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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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