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B 2023/11/15
L AT AN (L) 45.51
—F R FHRIK(OT) 48.50/26.65
E AL ) 4733
FAB LML) 11.95
B A(CIR) 1.04
AR R (1LAT) 0.26
I3 A #FE(%) 320.04
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€2022 Sk 43, 2023Q1 HEAHKT

©2023Q3 LG HAARM, BARHFERA, £ “ENT A

N8 2023Q1-3 FAB LM 123 120 (+46.9%), V3#4F1E 3.14 oo (+
87.3%), FedE&A)id 324 107t (492.4%), L MHEMRERHZILILH K.
N 8] 2023Q3 B B F B AL 5.81CT(+51.8 %), 1384 #13H 1.5 12 7T.(85.8%),
Fodbya# 4 A)0E 1.6 10T (+74.5%), HARLFH L EF G KF. BELAF
KAKE, RN NETHERE PRI ARN, REMTLABETI, 4N
B M R K KRR H R W, KAV LIAZAFN, At 2023-2025 F )7 84 A0 A
4.37/5.22/6.04 1t URAEH 3.73/4.39/5.14 1), 3% EPS # 4.20/5.01/5.80 7T,
LT T2 PE 4 10.8/9.1/7.8 1%, @ E4H “EN” iF4,

@ BARESH: FPREMANHLERATS, BARIRAZIHFSELA

K% HT RARA = HiTE & b3 5 B0 £012145, 2023Q1-Q3 2 3] Z A4 7 ) kb2
AR, NaE, FAERLEAFERA. N3] 2023Q1-3 £FF 39.4%
(+7.1pct), AR AEH 7.7% (+12pct), 4E/E 2/ K/ 4% RERF A
1.9%/3.8%/3.6%/-1.6%, B4 $1+0.2/-0.6/+0.3/+1.4pct; 2 4-%70F 2023 7T =%
B A E 255% (+5.6pct)o /3] 2023Q3 F B £A4E 40.0% (+4.9pct), HATE] %
B & H 68% (+02pct), 4 & /& R/ R/ M 5% B EHFHH
1.5%/2.5%/2.7%/0.04%, Bl ¥4 #1-0.2/-1.5/-0.3/+2.2pct; M %% M L 38 2 R &
TILERFNH TR, FA%AT, »a Q3 #FAIENRN 262% (+4.8pct).

® XK PRI K, TEMATILE A TTH, 2 8 FRBEAM L 5 F
RERREBHR LS : MNEFQAEAREFLFHILERN AR E. EFEE,
B ERE PSRN, LR AR X B E T N8 EE, %
FE e BT R ) AT R R ) BAR S RS AR — 5%, B PR
W BRI kSR FE RS B P TR A B BT I RS AR R
BE Rk, THEREN T, ZNAF ) EAELAOAEILZRS AL
REREFRS, MAINIREZHARD T ST, 36585 8 KEAT.

® N[eRT: HINERIKEAE PITETRIAL.

RERIPR —AAGeRing) DA BREELER
iz 2021A 20224 2023E 2024E 2025E

-2023.4.26 # LN (T ) 586 1,260 1,766 2,151 2,499
YOY(%) 64.7 115.1 402 218 16.2
V3B 4 A1 (B 7 ) 82 272 437 522 604
YOY (%) 26.7 230.9 60.7 19.4 15.8
A (%) 287 343 39.0 38.4 38.6
%A% (%) 14.0 216 247 242 242
ROE(%) 135 312 36.2 30.8 26.8
EPS(H: /) 0.79 261 420 5.01 5.80
P/E(f%) 57.6 17.4 10.8 9.1 7.8
P/B(f%) 7.8 55 3.9 238 2.1
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M M5 %
2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
RIS 518 791 1076 1493 1988 B 586 1260 1766 2151 2499
N4 274 443 621 1014 1377  Eds Ak 417 828 1077 1325 1535
R MK E A RO H R 3K 61 120 182 153 254 B LHAR M 2 5 10 10 11
Hpb Ak 10 17 21 26 29 FAHA 15 22 13 16 41
AT IR 11 27 26 38 37 FEER 27 56 84 103 117
B 113 150 192 228 258  HEARA 27 43 80 96 107
AR T 50 34 34 34 34 WmEHFHA 3 26 4 6 3
R T > 219 341 451 520 567 FEBAEMK -6 -17 0 0
KA 1 1 1 1 1 H Ak s 3 11 9 8 8
2w 100 260 356 417 464  AMAMMAE FHIE -16 3 -4 -6
TF = 48 45 47 51 48 BF ARG 9 4 5 6
H AR R T 71 35 47 51 54 RARENKE -1 -3 -1 -1 -1
# =& 737 1132 1527 2013 2555  HAAE 94 311 501 597 689
A G A 128 260 324 326 310 RIS F PN 0 0 0 0 0
%2 A 3 0 0 86 0 0 Fiik 1 1 1 1 1
REAT 23 B AR AR 67 145 148 200 210  AHEEH 93 310 501 596 689
HAbF ) R 61 115 90 126 100 Frfg#t 12 39 67 78 89
ERS Rk 5 4 4 4 HAA 82 271 434 518 600
KA 2K 0 0 0  UHMRAHE -1 -1 3 3 -4
HALAER ) 5 4 4 JAEAENE)EAE 82 272 437 522 604
R At 132 264 328 330 314  EBITDA 102 316 515 608 693
VB ARG 0 0 3 -6 -10  EPS(%) 0.79 261 420 5.01 5.80
A 100 103 103 103 103
AN 214 266 266 266 266 EXRJuE RS 2021A  2022A  2023E  2024E 2025E
[ & 292 534 887 1284 1710 R KEeH
12 B EN A RAE RS 604 868 1202 1690 2251 B Ak AN (%) 64.7 115.1 40.2 21.8 16.2
AR AR A 737 1132 1527 2013 2555 2 b A E (%) 25.7 231.3 61.1 19.1 15.5
V2B TE N )4 Y) 26.7 230.9 60.7 19.4 15.8
KAV A
25 & (%) 28.7 343 39.0 38.4 38.6
&) & (%) 14.0 21.6 24.7 242 24.2
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 13.5 31.2 36.2 30.8 26.8
BEEHALR 96 265 338 620 491  ROIC(%) 12.2 29.8 32.7 29.5 252
b IR 82 271 434 518 600  EfREe S
I8 4K 17 19 28 33 40 TF RATE(%) 18.0 23.3 21.5 16.4 12.3
W %% A 3 -26 4 6 3 H e E(%) -44.5 -50.6 -44.4 -60.0 -61.3
#ZFEMK -6 9 -4 -5 -6 AEE 4.0 3.0 33 46 6.4
TIEREEH -8 -49 -132 56 -156 R EHLE 3.1 24 26 38 5.5
Atz g AR 8 59 8 11 15 BB
BT EFHALRA -132 -115 -138 -102 88 ERWERAHZE 1.0 1.3 13 12 1.1
WAL 92 127 138 103 87 MUK HEHFE 9.5 14.0 11.7 12.9 12.3
EEidy -50 10 0 0 0 AR ASEE 7.3 8.0 7.6 7.8 7.7
R FALR 9 2 -0 0 -1 i (L)
EFEHALR 139 4 -108 -39 39 ERROKE (RATRETE) 0.79 2.61 420 5.01 5.80
48 IHE 0 0 86 -86 FNEEINERTAHED) 0.92 2.54 3.25 5.96 472
KA 0 0 0 FROF T (RATHER) 5.81 8.35 11.55 16.25 21.65
£ 38 B3 e 25 3 0 i S
FANARIE Do 131 52 0 0 P/E 57.6 17.4 10.8 9.1 7.8
HAE T4 R -17 -51 -194 47 -39  P/B 7.8 5.5 3.9 2.8 2.1
R H iR 100 166 92 478 363  EV/EBITDA 43.0 13.4 8.0 6.0 4.7
FAERR: R FFRIEFRF 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
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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 B R B ATA RGN AI & R TR & AR 69 5T IT IR BAR BN 69 17 1) B & QL IEHT R E A A
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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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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