Z

L |

iR UESS

RN T i 8

BAw2 (001979.52)
2023 %11 A 16 B

BIEFR: EN (£H)

B 2023/11/16
L AT (L) 10.78
—F R & RIK(T) 16.40/10.48
EfL(L ) 976.76
RABTAL(fT ) 834.15
B A(TRR) 90.61
AR AL A (TLRR) 77.38
i 3 A #HF (%) 30.46
Bt A% B
— B 7 i£300

20%
10%

0%
-10%
-20%
-30% -+ T T !

2022-11 2023-03 2023-07 2023-11

HBEERR: RR

A8 KA AR

(ERABFBERSD, RIEETIMA
TR — N 8 fE & R AR E )
-2023.10.10

(A E DR E, 458 M RATRAT
b —N 843 8 R AR -2023.8.29
(EAMERRILTR, £iih
BHEZHE—ANNELELHRE)

BEFFAREER, REBELETEEN
AEIRFER S & E &

FHR (HH7TIF)
gidong@kysec.cn
iE$5 %5 : S0790522010002

® FESFNHEREK, ERBF—_KRT, £#¥ “EN” 4

BRxwo A 2023 F=FM., Ne)EFEEFER LK, HERRR T AE—
RRE, TARFTREF, KA LHEEE0, NABZTRELSHT, TE
WRBAL, BFART & FHERI;, KAMNEHBAFM, 7+ 3] 2023-2025
Fa 84404 %4 86.3, 115.8 A= 134.8 1L, EPS % 1.03. 1.39, 1.62 T, HaThk
3t &2 PE 4 104, 7.8, 6.7 4%, 44 “FEN” 4%,

® L3I BA B LI, I EAFHEAEK

NE AT ZF BRI E L BN 758.29 12T, R T4 15.26%; 5302 &4 44
37.69 1C T, FlHL3gK 27.45%; A AFRIHE 039 T, 2o -F¥FF =i E b
LU AE S EE 359%. A3 BT HRTIN=FELHMB MY, 3554
KR T LES0 B RS 3EAe, VHMEAME KRV, BE 2023 F =55
K, NI EK & 963521070, BFMIEK 8.69%, 4 FHAEY k42 F,

O HERKMEK, ERRIANERZ

NS ZEEFAEAMETMRLT64 7T A, Rk 21.86%; Rt
B A4 £ 2263.09 12T, FIEK 12.25%, f& 5% d %4 O R4 E 254 E HE
LH RN MEZFEEH I8 T, THEZ® 37054 77 7, 3 5 £ 3EH 691.07
1L, D ABTF M 37.2%4 32.5%, M HEEHAH bk 80.2%, & —%&Ffe
ZRIRT EHAF b A 42.8%F= 54.7%.

® TR E, FHETIA TR

/8] 1-9 AT R A 256.8 1L, Akt RiEARFWE, F@AhlERALT 3.15%,
FFF LT A 3.65%, BSFMIEIK 24BP. B E EFSFKR, N8Bk L
TKE A= R 62.9%. 4 A fRE 47.0%. Aefked 11, ZiE LB mE
“CHEA%”, 2023 9 A 20 B, 8 AERL 11.81 LA K AT MA@ AF R A £ R AT A
MR ZEA T2 100%, mAFEFRE 851, THEFTINATARAELEAT HITH
A ANPS A S PN/ &

® Ne4RT: THKATRAI. HMAEATA. % AL FHETRAFAH,

-2023.8.10 W4 # &AL AR
Fir 2021A 2022A 2023E 2024E 2025E
ED S ONCES 160,643 183,003 203,566 222,780 241,903
YOY (%) 23.9 13.9 11.2 9.4 8.6
)3 B4 A (B 7 ) 10,372 4,264 8,627 11,578 13,483
YOY (%) -15.3 -58.9 102.3 34.2 16.5
£ 5] % (%) 25.5 19.3 20.0 21.1 227
4 F) F (%) 6.5 5.0 5.8 7.1 7.6
ROE(%) 55 3.2 4.0 5.2 5.8
EPS(H# 78 /7T) 1.24 0.51 1.03 1.39 1.62
PIE(f%) 8.7 21.1 10.4 7.8 6.7
PIB(4%) 1.1 1.1 1.0 0.9 0.8
HAERK: Rk FRIERT LA
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
RIS 653058 655187 695829 629515 668701 B aIJLA 160643 183003 203566 222780 241903
Na 79533 86243  -28945 -165268 -184962 ik Ak 119723 147775 162858 175723 187064
R &Y YR &) 3299 3913 3336 4914 4142 B LAHLE A Ao 9681 7785 10463 10464 11898
Hpb gk 119567 126778 136230 147480 161442  FLH A 3914 4081 4750 5083 5582
AT IR 11867 3952 9256 11364 12212 FE%A 2145 2313 2645 2855 3122
oy 417636 411549 552061 605940 649529 A A %% A 116 125 143 154 169
H AT 21156 22753 23891 25085 26339  MHHA 2006 1960 3781 4115 4799
ARSI = 203145 231284 258661 284639 311179 K EMfAMK -3391 5045 4071 2228 2419
KA 61561 74644 93488 110200 127978  HAuikE 252 361 380 398 417
B %~ 9234 10820 10767 10755 10658  NAMMAE LA 157 472 188 206 256
PR 1430 1473 1607 1757 1929 EFEAMKE 3728 2017 4613 4252 3972
H AR R T 130921 144348 152800 161927 170615 K AR EMKE 7 6 6 6 6
gl 3 856203 886471 954490 914154 979880  H L AE 22753 15360 20042 27019 31501
A G A 428079 423910 499857 467259 548100  F kML 204 575 632 695 765
s BHE K 3628 1509 1660 1826 2008  FLS I 115 118 130 143 157
REAT 235 B AR AR 57909 56245 77218 62535 88467  AHE 22843 15817 20544 27572 32109
AR RAT 366541 366156 420980 402899 457625  FifFAt 7641 6719 8727 11712 13639
ERS Rk 151370 178121 159553 140625 111148  ##f)# 15202 9098 11818 15860 18470
KA 2K 133884 160823 141390 121554 91124 VR EMA 4829 4834 3191 4282 4987
HALAER ) 5 17485 17299 18163 19071 20024 Y3 BE 8 HA)HE 10372 4264 8627 11578 13483
R At 579448 602031 659410 607884 659249  EBITDA 27282 23487 25556 35670 42026
JHMFRAE 168084 182729 185919 190202 195188  EPS(.) 1.24 0.51 1.03 1.39 1.62
%N 7923 7739 8341 8341 8341
AN 14189 10214 10214 10214 10214 2023E  2024E
R & 66071 65050 71934 81174 91934
12 BB S RERE 108671 101712 109161 116068 125443 & Wik A\ (%) 23.9 13.9 11.2 9.4 8.6
R AR I AR AR S 856203 886471 954490 914154 979880 Bk F1iH(%) 55 -325 305 348 16.6
V38T E)AF T -15.3 -58.9 102.3 34.2 16.5
KAV A
24 £(%) 25.5 19.3 20.0 21.1 22.7
%A £ (%) 6.5 5.0 5.8 71 7.6
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 55 32 4.0 5.2 5.8
BEEHALR 25977 22174 -63978  -89218 40927  ROIC(%) 6.1 38 4.4 6.5 8.1
A 15202 9098 11818 15860 18470  f2fREE S
718 4K 240 2521 2257 2634 3060 T AR FE(%) 67.7 67.9 69.1 66.5 67.3
w435 A 2006 1960 3781 4115 4799 & Rt E (%) 38.8 45.6 75.6 112.5 105.1
#ZFEMK -3728 -2017 -4613 -4252 3972 AFE 15 15 1.4 1.3 1.2
TEFETH 7305 3998  -76338  -106640 19590 s EhrbF 0.5 0.5 0.2 -0.0 0.0
Atz T LR 4952 6613 -882 -935 -1020 EE#A
BT EFHALRA -24277  -10014  -24011  -23291  -24467 < EFKFRAHE 0.2 0.2 0.2 0.2 0.3
WAL 10007 6012 1311 1766 894  RIKEEHFE 52.8 50.8 56.2 54.0 53.4
EeEidy -10223 -6590  -18844  -17245  -17778  RAKBEEH#F 23 2.6 2.4 25 25
H AT AR -24492  -10592  -41544  -38769  -41351  EpEAEER ()
EFEHALR -11161 5874 27199  -23814  -36154  HATIKE (R ATHEE) 1.24 051 1.03 1.39 1.62
48 IHE -14089 2119 151 166 183  ARBENEA(FIHED 3.11 2.66 -7.67 -10.70 491
KHHE 2K 33528 26938  -19433  -19836  -30430  EAA K (RATHE) 10.14 10.01 10.83 11.66 12.79
38 T3 0 -184 602 0 0 Rk
FANARIE Do 120 -3975 0 0 0 PIE 8.7 21.1 10.4 78 6.7
HRE T4 -30721  -26534 -8519 -4144 -5906  P/B 1.1 1.1 1.0 0.9 0.8
R H iR -9612 6472 -115188 -136323  -19694  EV/EBITDA 13.4 171 19.5 175 14.8
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 L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 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,

FrIRIE R AT
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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