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B £ 2023/11/16
L AT R (T) 14.00
—F R FHRIK(OT) 18.41/10.61
E AL ) 24.85
RABFA(T L) 24.85
B A (LRL) 1.78
RABALA(TAL) 1.78
I3 A #FE(%) 108.79
A A Y- B
— IR %300
64%
48%
32%
16%
0%
-16% =+ T T 1
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HBEERR: RR

A8 KA AR

(ethk E3xbhoik, FTEFRNY
PIF T EFF—N 815 8 R AHRE)
-2023.10.10

€2023Q2 A)iHHA EA R, £kLst
PR — N aE e AR E)
-2023.8.25

(ARG HATLFREF, kg

® Q3 k4 KRR, FIFAMLRIAKFBRZFELE, £H “EN” BL

N8 2023Q1-3 EAEI 13.50 120 (+22.7%), 52 V3 H/dadE )3 B 4 A1
0.54/0.48 12 T, R 3% 78.2%/2062% . H F 2023Q1/Q2/Q3 2 Ak % H| F 3%
18.7%/21.0%/27.9%, V38 1%F) 15 HIF 38 35.6%/45.4%/165.5%, ir3g K2z,
BAR ) BHERI, AFEMLADHA&E Sk K E, &AL 2023-2025 F
Ja &4 AR %R 0.73/1.07/1.31 12T (AT1E# 0.70/1.00/1.27 /2 T), *F& EPS
7 0.41/0.60/0.74 T, LATAZN AT PE % 33.9/23.3/18.9 4%, #4F “EN” 4,
® XMAT LRI AR, #®THETRKEIF, AFEM DRI A KT kiR LR
(1) F#r: FRL&THRREFNE, LR bskdiz, N8 BERLS L
M, LR B A 2 FAE S, AT E AT KBTI KARMEA AL
BRFEUAFE TR, W FTHERXALE Y @F. (2) $ld&: $28EF, B
AFET P EFERABLREPER, ATHTEPTHERXFRAUS L. MK
BigIEK, 2023Q3 AHEMANENZE, N B GTHBIHEEEALEAEAN, A
FARDERE RS ITE R S, FAHEREZ,

® TR MM EmEREHLEANEREERA, BERIAHAE

BRI S+ 2023Q1-3 £/% AN FEH 17.0%/4.0%, AR +3.5/+1.3pct, 25 F %k
A, 2023Q1/Q2/Q3 # & & 2.4 F Bl b4 H1+0.1/+4.1/+5.7pct, = s 25 M HAL & A
RMIEAR, A FELERA, 2023Q1-3 FR % A EH 10.1% (+0.1pct), H 4K
& )78 32 /W 4/ B % R T PE+0.1/-0.9/4+0.3/+0.6pct £ 2.5%/4.1%/4.3%/-0.8%. &
B ARk 2023Q3 RAW 2210, R-14.5%, &R AE R4 49 R (-26
R RAkEK R H R4 57T R (410 R), 2023Q1-3 L8 4R R Y 30.70%E
1.3127L, 2023H1 EiZ kit 71 A P&,

O KR : T FRAI . A A ofI6 AL,

W %8 B A2 B A AR
e —adARAEERE) 2021A 20224 2023E 2024E 2025E
-2023.8.21 AN (E T ) 1,519 1,589 1,910 2,143 2,392
YOY (%) 244 4.6 20.2 12.2 11.6
3 B4 A (F 7 L) 97 38 73 107 131
YOY (%) -63.8 -61.0 94.3 458 23.0
2 H) (%) 23.6 13.8 17.0 19.3 19.7
R F (%) 6.4 2.4 3.8 5.0 5.5
ROE(%) 75 3.4 5.9 8.1 8.9
EPS(##/7T) 0.54 0.21 0.41 0.60 0.74
P/E(%) 25.7 65.9 33.9 23.3 18.9
P/B(4%) 2.0 1.9 1.8 1.7 1.6
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 768 851 1035 1129 1442 BN 1519 1589 1910 2143 2392
N4 226 299 306 456 572 EwlmA 1161 1369 1585 1730 1922
R MK E A B AR 3K 179 266 269 332 339 B LAALR M 11 9 12 14 15
Hpb gk 10 4 13 6 15 ZLHA 50 37 48 54 60
AT IR 15 11 20 15 25 FHEHEA 99 61 75 86 94
oy 274 191 347 240 412 FEREA 58 63 76 96 108
AR 64 80 80 80 80  WM&HA 6 -15 -2 -3 -5
R T > 1433 1415 1441 1470 1470 W E AR K -11 -25 -16 -18 -20
KA 0 0 0 0 0 Ak 13 13 11 12 12
B3~ 970 1121 1166 1203 1206  ~AMAEE Al H 1 1 1 1
TF = 124 120 116 112 107 #AAME 3 2 2 2
H AR R T 339 174 160 155 156 #wAEREME -1 -1 -1 -1 -1
gl 3 2201 2266 2476 2600 2912 ELAE 138 49 108 159 189
A G A 689 694 826 825 987 TSN 4 3 4 4
s BHE K 70 28 28 28 28 Bk 2 1 1 2
REAT 235 B AR AR 484 552 647 662 792 AHEEH 140 53 110 161 191
HAbF ) R 136 114 152 136 167  Prig#t 29 1 15 22 24
ERS Rk 44 51 51 51 51 %A 111 52 95 139 167
KA 2K 0 0 0 0 0  YHEBAME 14 14 22 32 36
HALAER ) 5 44 51 51 51 51 va & £ 8] % A1 97 38 73 107 131
R At 734 745 877 876 1037  EBITDA 229 152 196 254 288
JHMFRAE 219 228 250 282 318  EPS() 0.54 021 0.41 0.60 0.74
A 179 179 178 178 178
FTANAR 389 386 387 387 387 ERZLERTES 2021A 2022A 2023E 2024E 2025E
RS & 721 748 816 917 1036 KA
12 BB S RERE 1248 1293 1349 1441 1557 & LN (%) 244 4.6 20.2 12.2 11.6
RAxA R AR A 2201 2266 2476 2600 2012 F Ak AIE%) -70.2 -64.7 122.7 46.4 18.9

V2B TE N )4 Y) -63.8 -61.0 94.3 45.8 23.0

KAV A

25 & (%) 23.6 13.8 17.0 19.3 19.7

A E (%) 6.4 24 38 5.0 5.5
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 75 34 5.9 8.1 8.9
BEEHALR 194 226 138 289 231 ROIC(%) 8.1 3.4 6.3 8.7 9.7
b IR 111 52 95 139 167 ks
718 4K 90 105 91 101 107 %~ A E (%) 33.3 32.9 354 33.7 35.6
w435 A 6 -15 2 3 S5 H R E(%) -7.8 -14.7 -14.4 221 -26.5
BFRK 3 -2 -2 -2 -2 WAL E 1.1 1.2 1.3 1.4 1.5
TIERELH -67 53 -48 50 41 &FE 0.7 0.9 0.8 1.0 1.0
Atz T LR 57 33 3 4 4 FiEfeh
BT EFHALRA -122 -71 -115 -128 -105 ER AR 0.7 0.7 0.8 0.8 0.9
WAL 261 88 117 130 107 K HEEFE 7.5 7.1 7.1 7.1 7.1
EeEidy 0 0 0 0 0 AR ASEE 3.7 47 47 47 47
A AT AL R 139 17 2 3 2 EE#E (L)
EFEHASR -124 -62 -16 -11 -11 H RS (AT 0.54 0.21 0.41 0.60 0.74
48 IHE -50 -42 0 0 0 RN 1.09 1.27 0.78 1.63 1.30
KA 0 0 0 0 0 HRETE(RIAER) 7.03 7.29 7.60 8.12 8.77
£ 38 B3 e 55 -0 -1 0 0 AEMEeE
FANARIE Do 22 3 1 0 0 PE 25.7 65.9 33.9 233 18.9
HME T ALK -108 -16 -16 -11 -11 P/B 2.0 1.9 1.8 1.7 1.6
R H iR -60 107 7 150 116  EV/EBITDA 11.2 15.9 12.4 9.1 7.8
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 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 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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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