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| A 2023/11/17
L AT AL () 39.70
—F R 5 RIK(L) 48.84/30.51
EFE(L ) 76.40
B WAL ) 76.40
R ACRL) 1.92
RAB I A(LRR) 1.92
3 A #FE (%) 41.28
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® Q3 BHRIZRILEK, £ “EN” FR

N8 2023 ATEFEFIAFIL 8.79 1L, YoY+9.5%; V3#44)iE 041 1L,
YoY+38.3%; dwdk Va4 A1 0.16 12T, YoY-49.4%;: £A1E A 404%,
YoY-2.5pcts. 2023Q3 /A &) &4k 3.65 1270, YoY+8.2%, QoQ+10.2%; V3#&4 4|
14 0.37 12T, YoY+38.5%,Q0Q-2.4%; £4] % 43.6%, YoY+1.8pcts, QoQ+6.2pcts,
RFnEERA. *AETGE, N5 2023 FA=FEHEHRM 1.18 L,
YoY-3.0%; 3% B 0.581C7T, YoY+18.2%; #F K% 1.66 17T, YoY+2.6%o
N Bl g AadE, B 5 R RARHE T AL A S R T R T SRR R H ),
2 FR AT A BATUREE BOM A, RKRARKT R, KAL) BAFAM,
i+ 2023/2024/2025 F )2 &4 1084 2.06/2.64/3.10 1270 ; B F AR R AT,
A+ 2023/2024/2025 4 EPS # 1.07/1.37/1.61 it (AT{A%4 1.05/1.35/1.59 ), %
AR 3T 2 PE % 37.1/29.0/24.6 1%, 4+ “FEN” %,

O BEHNBLFMARAMER, LK. PCBFLFRI AR

OB R ARG B N Jo b F S F AT A BB AR e AR mk B T AR 5
SR, AREE NS RBAER Bk FERA E AR FAURBAF R AR K, x
NE LS RIEBREEEL, £ PCB AT, » 3R A3 AVI & 2| 9h 0
Tk &, BAREAFATR%., AL CAM AT, FHENHE Efe Al KBS
SIHFHK, T#HAT PCB AR AIME B ik sk G5 £, /A 3] /& PCB 1T L&A AVI
B IPAE M L & AOI A 3 XM % & LDI ik A 4 X &A= it R 5 3L
REF ERRSBR, NS RKER AN Sk EE ARG EHRETEE
HIRAERTKFMY, RETHEEFIKT,

O NERT: MSBEARAARRRGAL, &P FATBRAMOIRIE, T ixdH KR
B FHR 69 R

W %8 E A BB 28R
ELL 2021A 2022A 2023E 2024E 2025E
A N (B ) 1,265 1,589 1,921 2,374 2,862
YOY(%) 31.2 25.6 20.9 23.6 20.6
)3 A 4 A1 (F 7 ) 134 152 206 264 310
YOY(%) 24.9 13.4 35.3 28.2 17.6
2% (%) 425 40.5 39.3 39.0 39.2
H A (%) 10.6 9.6 10.7 11.1 10.8
ROE(%) 8.7 9.0 11.2 12.9 13.6
EPS(#3#/70) 0.70 0.79 1.07 1.37 1.61
P/E(f%) 57.0 50.2 37.1 29.0 24.6
P/B(1%) 5.0 4.5 4.2 3.8 3.3
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nafEERHBE
M M5 %
2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik e 1950 1927 2311 2899 3357 BIKA 1265 1589 1921 2374 2862
N4 331 346 419 517 624 LA A 728 945 1167 1449 1739
PR &Y YR &) 442 543 648 823 951 B LAAR M 8 4 11 11 14
Hpb Ak 5 3 7 6 9 FLHA 155 175 239 283 338
AT IR 36 35 51 55 72 EFEER 68 74 86 107 120
B 687 879 1055 1346 1537 A% A 217 242 269 332 401
AR T 448 121 132 152 165 M%%A -8 -8 -8 2 22
ARSI = 641 1001 1064 1152 1245  FABRER K -12 24 -6 -18 23
KA 19 6 -7 -19 32 Htbdes 38 35 29 30 33
2w 161 331 397 480 555 AAMEEAE -8 1 -0 -0 2
TF = 130 202 228 254 286 BAHME 18 -28 4 4 4
H AR R T 332 462 445 437 436 KA ENKE 0 11 3 4 4
# =& 2591 2928 3375 4051 4602  EILAE 130 145 205 260 303
A G A 880 996 1329 1829 2165 RIS F PN 1 1 1 1 1
s AR 152 186 259 668 771 BRI I 0 1 0 0 0
REAT 23 B AR AR 492 524 731 828 1043 #UEEHR 131 146 205 261 304
HAbF ) R 236 285 338 334 350 APiFAL -3 -6 -0 -3 -6
ERS Rk 171 248 215 184 154 #$18 134 152 206 264 310
KA 2K 128 195 162 132 101 VBB AR AR S 0 0 0 0 0
HALAER ) 43 53 53 53 53 va & £ 8] % A1 134 152 206 264 310
R At 1052 1244 1544 2014 2319  EBITDA 160 192 253 328 392
JHMFRAE 0 0 0 0 0  EPS(%) 0.70 0.79 1.07 1.37 1.61
A 194 195 195 195 195
F AN 1150 1213 1213 1213 1213 EXRFEits 2021A  2022A  2023E  2024E 2025E
(RS & 310 386 488 624 792 REK#%AH
12 6B S RERE 1540 1684 1831 2037 2283 F A A(%) 31.2 25.6 20.9 23.6 20.6
RAxA R AR A 2591 2928 3375 4051 4602 F L FIE%) 18.6 119 41.0 27.0 16.6
V2B TE N )4 Y) 24.9 13.4 353 28.2 17.6
KAV A
25 & (%) 42.5 40.5 39.3 39.0 39.2
A (%) 10.6 9.6 10.7 11.1 10.8
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 8.7 9.0 11.2 12.9 13.6
BEEHALR -164 -115 138 97 260  ROIC(%) 7.7 7.9 9.2 9.7 10.6
b IR 134 152 206 264 310 2hEe A
I8 4K 21 32 39 48 57 R RIRE%) 40.6 425 45.7 49.7 50.4
w435 A -8 -8 -8 2 22 & RATEE (%) -1.3 42 43 17.7 14.4
S TP -18 28 -4 -4 4 RFE 22 1.9 1.7 1.6 1.6
BEFELH -355 -425 -85 -389 -111 A E 1.3 1.0 0.9 0.8 0.8
Atz g AR 61 108 -9 -14 -15 BB
BT EFHALRA 61 150 -96 -128 -144 ER RS 0.5 0.6 0.6 0.6 0.7
WAL 155 165 115 149 163 K HEHFE 4.8 4.0 4.0 4.0 40
EEidy 37 240 13 13 13 EARFHEEE 4.3 3.6 3.6 3.6 3.6
H A F AR 179 75 6 8 6 HFEAE ()
EFEHALR 15 34 -43 -85 S113 B E (R ATREE) 0.70 0.79 1.07 1.37 1.61
48 IHE 86 34 73 409 103 FIREEAARGHED -0.85 -0.60 0.72 -0.50 1.35
KA 128 67 -33 31 31 BRETE(RAAER) 8.00 8.75 9.52 10.58 11.87
£ 38 B3 e 0 1 0 0 0 AEMEeE
FANARIE Do 42 63 0 0 0 PE 57.0 50.2 37.1 29.0 24.6
HAE T4 R 241 -132 -83 -463 -186  P/B 5.0 45 42 38 3.3
R H iR 92 35 -1 310 3 EV/EBITDA 46.4 40.6 30.8 24.6 20.5
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4% %) 5 O

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
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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
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 kiR 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 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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, 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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