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B #A 2023/11/16
L AT (T) 260.83
— & & RAK(L) 308.00/228.70
EAA(L ) 1,378.75
RBTEMALL) 1,065.75
B MR AR (TTRR) 5.29
AR M A (TTRR) 4.09
I3 A #FE(%) 15.94
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Fa X AL

ClenAad A, i KABFH—n
345 & LATIRED -2023.9.4
CUNEE B dmbr, F)08 5 ok 42 4
—N EME & RARE) -2023.5.4

® FEMERARTA, RBEYRRES, £H “HE” L

+HWIE 2023 5F Q1-3 BAK 159.5 12T, RlH+25.0%, 1384404 38.1 1T,
Bl 1b+45.4%, 2023Q3 Bk 46.4 1L, FH423.4%, V384 410E 103 21, B
He+46.8%0 BNFAFE, Wi F AR KAVLEH 2023-2025 F & A 70,
A 2023-2025 )3 E 4 AL S A 44.0 2T, 56412, T1.3 1L, Rksy 5l
+39.9%. +28.2%. +26.4%, EPS 4 %|% 8.32. 10.67. 13.48 T, LATALM 3t & PE
SHIA 314, 245, 1934, NelEiAREFIENR, FREMNTE, BET
BTFRRKA S, KA NSRS T AFY, 40T HEmBGNARKE T,
B HEHT TR

® N3] Q3 AHKTRA, LGHLEFHHE

NE B EE, 2023 F—F mARIE KX E KBAFOHBENF N, e KiFH 5. &
S MIEN, AKARFSHATIKMHEBREKRTH:, F—F BERZHE KREGF
DT, e KG9 3240 T 69 35 K A=ty 0910 8, R By smAe B SMBARAREF T BIFIE K,
® Hk KA LR EIRITF

BT R AR Y T MR E AR, B CHRFEL. 2023 F Q3 &
Bl fifk 33.2127T, R Q2+2.9 127, 2023 4F QI-3 45 E B &, RAEH 5k 8
MAH 173.51C7, FH+24.0%. 2023 F Q2 #E H s, REF HIBI I EH
438127, FlHA+26.8%.

© LA B0 A Faf X Rg RS

2023 F Q3 LA F+5.70pct £ 79.42%, 4 F+3.40pct £ 22.97%. 2023 F Q3 #L
ERMm/HERRNE/EERTAR/FRATRAE/ M ST RAESHNA
14.81%/28.33%/6.21%/0.33%/-0.88%, % %R Fb-3.37pct/+0.99pct/+1.56pct/-0.04pct
[+1.47pcte 2 8] s AR R AZ A R G, T AR EMF AL, H A F o AR
il .

O N [eRT: ENLFEANEAEEKTE, BNV KRAAIME,

W % 48 & Ao AE B8 AR
/AR 2021A 2022A 2023E 2024E 2025E
R ONENE) 13,270 16,713 20,619 24,373 29,050
YOY (%) 28.9 25.9 234 18.2 19.2
V3 B4 AVE (B 7 ) 2,298 3,143 4,398 5,639 7,128
YOY (%) 239 36.8 399 28.2 26.4
A E (%) 75.1 77.2 78.4 79.5 80.2
A (%) 17.9 19.5 22.1 23.9 254
ROE(%) 13.8 16.8 20.4 21.5 22.1
EPS(#i##/70) 4.35 5.95 8.32 10.67 13.48
P/E(4%) 60.0 439 314 24.5 19.3
P/B(1%) 8.3 7.4 6.5 5.3 4.3
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 20290 22328 26035 30342 35307  FBIEA 13270 16713 20619 24373 29050
Na 11925 13773 16991 20084 23939 B/ A 3304 3816 4449 5000 5758
R MK E A B AR 3K 89 63 124 97 167 & LA A Mo 2032 2824 3402 4021 4793
Hpb gk 72 73 106 106 146  EL% M 4008 4668 5361 6093 6972
AT IR 157 234 248 322 357 EE%A 1022 1167 1340 1511 1743
oy 4663 6058 6440 7606 8572 A% 51 57 75 86 104
AR 3385 2128 2126 2128 2127 MEHHA 204 2216 97 -238 2281
ARSI = 5128 7462 8065 8538 9189  F/EMAEM K -17 -11 0 0 0
KA 5 10 15 20 25 Rk 55 47 30 30 30
B 2 9 1984 2742 3636 4317 5017 AAMMEE sk 7 29 0 0 0
TF = 1063 1108 1150 1194 1245 BFAKE 5 -11 5 5 5
H AR R T 2075 3601 3264 3007 2902 FAA RS 1 1 0 0 0
# =& 25418 29790 34101 38880 44496  FLAHE 3102 4453 6121 7931 9990
A G A 7680 10009 11358 11335 10651  Z LI 80 51 66 58 62
s BHE K 30 83 4277 3390 2465  EakshE b 11 33 22 27 25
REAT 235 B AR AR 1148 2750 0 0 0 AIHEHR 3171 4470 6165 7961 10028
AR RAT 6502 7175 7081 7945 8187  FTiFAt 797 1219 1615 2128 2653
ERS Rtk 486 448 445 440 437 #FE 2374 3252 4550 5834 7374
KA 2K 172 45 42 37 34 VHBRARZ 76 109 152 195 246
HALAER ) 5 313 404 404 404 404 Y2 E ) A 2298 3143 4398 5639 7128
%At 8165 10457 11804 11775 11089  EBITDA 3127 4365 6338 8095 10090
JHMFRAE 715 812 964 1159 1406  EPS(%.) 435 5.95 8.32 10.67 13.48
A 529 529 529 529 529
FTANAR 6225 6225 6225 6225 6225  EXRZE Ak 2021A 2022A 2023E 2024E 2025E
[ & 9787 11767 14294 17412 21245 BKEeA
V26BN S RERE 16537 18521 21333 25946 32001 2 AN (%) 28.9 25.9 23.4 18.2 19.2
RAFA R AR A 25418 29790 34101 38880 44496 B LAH(%) 27.4 43.6 37.5 29.6 26.0
V2B TE N )4 Y) 23.9 36.8 39.9 28.2 26.4
KAV
A F(%) 75.1 77.2 78.4 79.5 80.2
A E (%) 17.9 19.5 22.1 23.9 25.4
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 13.8 16.8 20.4 21.5 22.1
BEEHALR 5254 3108 1520 5722 6789  ROIC(%) 94.4 92.1 63.3 73.6 79.1
A 2374 3252 4550 5834 7374 EEiEgeS
718 4K 301 300 372 482 571 WE R E%) 32.1 35.1 34.6 30.3 24.9
W %% A 204 2216 97 238 281 % AR E (%) 673 -69.8 -56.3 -61.0 -63.8
#ZFEMK -5 11 -5 -5 5 mEhkE 26 22 23 2.7 33
TIERELH 2368 -399 -3298 -348 866  RFLE 2.0 1.6 1.7 2.0 25
Atz T LR 420 160 3 -4 -5 EiEfk A
BT EFHALRA -8861 5269 971 -950 -1218 B FRHEE 0.7 0.6 0.6 0.7 0.7
HAXLE 578 1580 971 950 1218 BMIKHKE 4% 169.1 220.4 220.4 220.4 220.4
EeEidy -8254 6646 -5 -5 S5 RATRK AR 43 2.5 43 0.0 0.0
H AR F AR 29 203 5 5 5 HEAAE ()
HEFEHALR 4028 -1329 -1524 =791 792 ERAKE (R AT 435 5.95 8.32 10.67 13.48
48 IHE -41 53 4194 -887 925  HRAENERFIED 9.94 5.88 2.88 10.82 12.84
KA 112 -127 3 -5 3 BRAT A (RAAER) 31.29 35.04 40.36 49.08 60.54
& B AL A 25 0 0 0 0 AEMEeE
FANARIE Do 4929 0 0 0 0 PE 60.0 43.9 31.4 24.5 19.3
HRE T4 -998 -1255 -5715 101 136  P/B 8.3 7.4 6.5 53 43
A4 Y A 421 7048 975 3981 4779  EV/EBITDA 39.7 28.3 19.6 14.9 115
FAERR: R FFRIEFRI AT
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GEAMRBAEE LS HERHIE), GERAZTMMB T HE L HFRERIET] GRIT)) ©F201757A1 84 E
KFE b, HIEERNZ, FFRIERFR TR A EZARS CP R, BBt 2T 6 45050 E A 8
B A FAVIRE A T L H AR AR LA AC3, Ca. CSMEBRTH . HEHEF LETHBARLKRL AR
A AC3. C4, CSH9EBALTTH, HBUH I, 7R ISR B AR 6944715 &

Bl PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEiE5ms,

Sl

NEFERFRE

DT ARE

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
P B P AR S B F ARTTIRIE R R A RN 8] 69 AR R o TR B ST IR S T AR AR ARAEA AT IR B 49
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

R EZTIREHNA
TR BEA
£ AN (Buy) At AR 3% T 7 % & L 20% A L
sEgipe S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR | (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WREATEAURE D BE 6~12 MNA R, ERAAM T IR EI R AREEEI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE G LARE) R BT A5% (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 58, AR IR AR T 4k,

DHT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNER S .
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FRAEA LY A TN S R 2P Bl B A AR ZHIEAZENMN, CEEIEART LS TH.

RAREAE T RIERIEAT A TN E) QAT HAR “RNE7) HMIAANEP OATFHEMAR “EP™) ER. Kn3TR
SRBHAKE ARERALAEP . ARERRELFRIEREF G, BTHLREHA, RAFRIEAE P T
RAERAER, B AFIEFRIERE P, # AR E TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREPROTH, T
. BRRIEMNARELEPFELAFZR, FIEEN AN B E R EIER R LA £ 58 T B 693037 R A %
o AREPTEHAG A, &AM R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR TTAR A B9 A&
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RT BIRFTRAESNANE P, THRE P RAERE N Ao KRARARELSFIERAHE P 4740
B AR MHRARE Z. AN ENEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMHELT, AREF 6912 8RR KO E LI M SRATAEAT A G B E B AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BP, AT RIS AT R ke 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 43, AT 7T A8 30 R GG T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N B A i AR5 694E
a5, BFPE A ITAIR X & M k69 5 R E .
FRIEFAEFERAFGHELTTAL, BT RFA ARE T ROIERIEATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGNS ZMELELFXFR, HL
FEARARFLSXZABELEF.

AL RAT KNG T A o ANEITARERG — A RIEFHBEI T, TN AIRE b ETH #H69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] a8y HAe 77 KAE H o« PTA RIS P AE A B AR, IR SARIT A
ARITH) A AN S FAR, IR FARITAATIT,
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%20305 LA L P15
#10E 45 %

BR%H: 200120 BR%: 518000

W 44 : research@kysec.cn W44 : research@kysec.cn

c(o¥: 3 %

Hoib: ALFTHIRE G AN RE185 £ K BC2EIE  Hik: HET HH XM LHE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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