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® 5] 2023Q3 LG ILFHRE K, £HE “EN” L

8] KA 2023 Z 54K, 3] 2023Q1-3 F I LA 21.99 12T, YoY+14.19%;
52 A2 A4 A 1.96 10T, YoY+20.54%; +=3dE4 A1 1.51 10T, YoY-18.7%:;
E A% 35.01%, YoY-0.47pcts; HF 2023Q3 MBI 7.19 12T, YoY-10.75%,
QoQ+3.35%; SRHL)FE4A1iH 0.87 17T, YoY+7.4%, QoQ+89.55%; F=ikA A
i 0.68 12T, YoY-23.08%, QoQ+168.99%; £A41F 35.11%, YoY+0.49pcts,
QoQ-1.01pctso 2023Q3 AR #ff 4.92 12T, 4% T 2023Q2 #40 12.36%. M4
FFHAT LB AR HEEE, T s B H AT LA 2Rz, AMNLEFN S BAMR
M), 4t 2023/2024/2025 S5 )3 B4 F)0E K 3.85/5.53/6.69 12 7, Ft 2023/2024/2025
S EPS % 1.00/1.43/1.73 7, S AT & PE A 27.5/19.1/15.8 4%, ~ 3 ZE A
BEREELK, BEERERT, TERAZFERI;, £H “EN” T4,
® B EEFWERERI, MRAHLHETHH B EIRAF

28] 2023Q3 #A18] 5% A & 23.4%, YoY+4.04pcts, QoQ-5.89pcts. H 45 E | F L,
R R 4 % A FE 4 H R K -0.7546.61/-5.71/+3.891pcts , 3R bt
-2.81/40.73/-5.42/+1.61pcts. S FZAERAI K RE ST R, N TRABARK
BRI ERFAAIFRERET, ABSCEFHNTL—EA P P SEF, &
¥r, . K KiZHhH, SRKE. TZRKF. FIEREFT B, »a]RE
28 AFIAET BB HETEAFE, 2023H]1, N EE&EAERNPFE A& LR
FEOAEIT 207 AK, RENERFRRILEES LREIE E T I5AR0E—)
Be. @FHHARE4TE, NIRTERFFHREGRZAARI, BHA
PRAEZ Y 1S FHZHeKFEAURE S, AE N A EER /4 12 323 8 kit
FAZKZARBEZ T NS CERE N FZZ0 12 E-Ta B FEZ K,
NAFRZZEGRBAR, S FEAALABTAER SO I NETR .

O MR T: T LFERKFTHEMNE; A FTAF L THMNE; BHAFLRRZAM.

W %8 B A2 B A AR
Fir 2021A 2022A 2023E 2024E 2025E
R ONEWE) 2,084 3,050 3,597 4219 4,827
YOY (%) 492 46.3 17.9 17.3 14.4
V2 B4 AV (B 7 ) 282 282 385 553 669
YOY (%) 8.1 0.2 36.3 43.8 21.0
24 (%) 36.2 35.4 353 35.6 35.9
A E (%) 13.6 9.2 10.7 13.1 13.8
ROE(%) 6.6 6.0 7.6 9.9 10.8
EPS(#i%/7.) 0.73 0.73 1.00 1.43 1.73
P/E(4%) 37.6 37.5 27.5 19.1 15.8
P/B(4%) 2.6 2.4 2.2 2.0 1.8
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2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
R F 4766 5971 4965 5118 5386  FAMA 2084 3050 3597 4219 4827
N4 1519 1035 2055 1431 1637  Eidk A 1330 1971 2327 2717 3092
R MK E A RO H R 3K 1219 2117 0 0 0  TLHLRAMHMm 10 20 22 26 29
Hpb Ak 104 114 143 159 187  #EL%M 74 83 108 105 111
AT IR 483 629 682 856 904  EFHEFA 199 310 360 380 425
B 1183 1705 1705 2277 2253 AFAHA 144 193 227 266 304
AR T 258 371 380 396 404  MHHA 79 85 141 142 159
ERB T 3167 3867 4257 4737 5171 = RALAR K -12 -8 0 0
KA 206 274 374 501 607  HAkE 81 29 0 0
2w 975 1588 1767 1993 2209 AAMAEE AIE 65 28 0 0
TF = 400 435 503 584 656  BH A 51 21 31 59 38
H AR R T 1586 1570 1614 1659 1698  FAREMKE -0 2 1 1 1
¥ x & 7933 9838 9221 9855 10556  #F LA 371 293 445 643 747
A G A 2761 3935 2979 3159 3325 FASMEA 4 0 2 2 2
s AR 1283 1985 1985 2098 2197  Faksh b 1 1 1 1 1
REAT 23 B AR AR 538 900 0 0 0 AIHEHR 375 293 446 644 748
AR {AT 940 1051 995 1061 1128  Frfg#t 90 13 61 90 80
ERS Rk 881 1194 1126 1065 961  ##)id 284 280 385 554 668
KA 2K 649 772 705 644 540 URBAEHE 2 -2 0 0 -1
HALAER ) 232 421 421 421 421 V2 & B 8) % F1 8 282 282 385 553 669
R At 3643 5129 4105 4224 4286  EBITDA 514 554 673 888 1026
JHMFRAE 224 249 249 250 248  EPS() 0.73 0.73 1.00 1.43 1.73
A 319 321 385 385 385
H AN 3014 3101 3101 3101 3101 EXFLE i 2021A  2022A  2023E  2024E 2025E
(RS & 747 1030 1371 1876 2465  mKEH
12 6B S RERE 4066 4460 4867 5382 6022 LA (%) 49.2 46.3 17.9 17.3 14.4
RAxA R AR A 7933 9838 9221 9855 10556 B L ALHEH(%) 25.0 21.0 51.6 44.6 16.2
V2B TE N )4 Y) 8.1 0.2 36.3 43.8 21.0
KAV A
A F(%) 36.2 354 353 35.6 35.9
A (%) 13.6 9.2 10.7 13.1 13.8
ALARER(E A L) 2021A 2022A 2023E 2024E IV  ROE(%) 6.6 6.0 7.6 9.9 10.8
BEEHALR -191 -808 1787 40 936 ROIC(%) 8.1 6.9 9.5 10.5 119
b IR 284 280 385 554 668  EiREeA
I8 4K 64 121 122 144 168 3= 5B E (%) 45.9 52.1 44.5 42.9 40.6
w435 A 79 85 141 142 159 % [ & (%) 20.3 49.6 22.7 332 26.8
#ZFEMK 51 21 -31 -59 38 AFIE 1.7 15 1.7 1.6 1.6
TIEREEH -593 -1430 1172 -740 -19 EFhE 1.1 0.9 0.8 0.6 0.6
HEzEneRk 26 158 -1 -1 -1 BB
BT EFHALRA -716 -633 -480 -564 563 B FRAMER 0.3 0.3 0.4 0.4 0.5
WAL 922 630 412 497 496 MUK EHEHFE 1.9 1.8 0.0 0.0 0.0
EEidy 205 -8 -99 -127 -106  BATIRIK A SR 3.0 2.8 52 0.0 0.0
A AT AL R 1 5 32 60 39 HFR#EE (L)
E R EHALR 906 915 288 213 267 FHRKE (R AR 0.73 0.73 1.00 1.43 1.73
48 IHE 324 702 0 113 100  EBAEENERGIHED -0.49 -2.09 4.62 0.10 242
KA -167 124 -68 -61 -104  HRAEF S (RATREE) 10.51 11.53 12.42 13.75 15.41
£ 38 B3 e 11 3 64 0 0 AEMEeE
FANARIE Do 768 88 0 0 0 PE 37.6 37.5 27.5 19.1 15.8
HME T ALK -29 -1 -284 -265 -263  P/B 2.6 24 2.2 2.0 1.8
B A ¥ A iR -4 -527 1020 -737 106  EV/EBITDA 22.7 23.7 17.8 14.2 12.1
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
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,

AT AR T k6 A TR
AR QA GO AR T EAEIL, FRMBIRTRSHSATER BT KRR ARER N0 S LT AR A
SRR, ABAELE R TR FT S AL R RS EIZM AL o
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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& 3

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

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