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L AT AN (L) 208.87
—F R B RIK(T) 265.98/165.57
EAA(L ) 3,074.54
RABFAL(fL ) 3,058.94
B A (LhR) 14.72
AR A (fLRT) 14.65
I3 A #FE(%) 22.0
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o LHFHRERK, BEREFRAL, £H “EN” B4R

PN A 2023 5 Q1-3 Bk 219.4 124, RH+252%, V34410 105.7 1L,

Bl Fb4+28.6%. 2023Q3 &k 73.5 1L, FlHA425.4%, V34 4)E 348 1c T, B
P4+29.4%, KAV 2023-2025 FZA AT, it 2023-2025 FAFVES A
134.9 12T, 163.41C7T. 195.8 127, R4 H+30.1%. +21.2%. +19.8%, EPS
SHA 9.164 11.10, 13.30 T, LATALHATE PE 9514 22.7. 18.8. 15.7 45,

N B4 B AR Ao IR £ B8 A 42 T AT AT P, EF ST AW . Rit, A3
EEREAER, BHARSED. BL 2024 F, NALGHAPHEZHEK, %
HCOENT R,

O EIREFHERTEA, PR EZREFLASN

O\ 8) R E IR AAEAN RG] T E, ERBOERFEET, 2FE5TRIFA
AT, N ZFEF TS LRI TREE R, KBS EE, RNTTEE
FINARGEAAT, KowZ2d LFFRRE=ZFEIRLA — & ok,

® FUK KA REAMLR, NAREERKEHILRL

NS AR BB R AR A — B AR AR T, A 8) B R B K ARRELA . 2023
F Q3 KA&R Atk 29.6 12T, ik 2023Q2 K342 10.3 12T, 2023Q3 44 Ik,
100.6 127, Bl H+90.4%.

o LA RRI, FARTH, FHEFERS

% A B L MRS, 2023 F Q3 £A41EF +0.16pct £ 88.65%. Sw it
Bae B, THBRN R, TEFRFARLIL M. 2023 F Q3 #
SR M/ KERRAE/ERETRNE/ AT RAE/ M5 TRESANNH
9.39%/12.83%/4.12%/0.89%/-1.68%, 4 % A kt+0.22pct/-0.79pct/-0.80pct/-0.19pct
/-0.27pcto % F) F B bb+1.37pct £ 47.35%.

o NeRT: RNLFEANBMEEKTH, WMV KRR F,

Wt %48 B A EAB I8 AR
KL 2021A 2022A 2023E 2024E 2025E
R IONCEED) 20,642 25,124 31,064 37,335 44,280
YOY (%) 24.0 21.7 23.6 202 18.6
)3 H% F)E (F 7 ) 7,956 10,365 13,487 16,342 19,578
YOY (%) 325 30.3 30.1 212 19.8
EAE (%) 85.7 86.6 87.8 88.1 88.2
A E (%) 38.5 41.4 43.6 44.0 44 .4
ROE(%) 28.2 30.3 325 30.4 28.4
EPS(#ti#/7) 5.40 7.04 9.16 11.10 13.30
P/E(#5) 38.5 29.6 227 18.8 15.7
P/B(#%) 10.9 9.0 7.4 5.7 45
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 26575 33552 39046 48685 60761  FIEA 20642 25124 31064 37335 44280
Na 13513 17758 23522 29573 41039  FLmA 2952 3370 3792 4428 5235
R MK E A B AR 3K 2 6 3 8 6  FLHELAMA 2865 3524 4349 5227 6199
Hpb gk 29 23 41 36 55 FEHEA 3599 3449 4038 4854 5756
AT IR 178 114 247 187 328 EEFA 1056 1162 1553 1867 2125
oy 7278 9841 9423 13071 13523 #HAKA 138 206 155 187 221
AR 5576 5810 5810 5810 5810 WM& A 217 -286 -483 -640 -931
R T > 16636 17834 20739 23909 27198 FEBAEHIK 0 0 0 0 0
KA 2627 2668 2828 2989 3150 HAuk s 52 37 41 41 43
B 2 9 8091 8856 10250 11996 14137 AAMMEE S 6 -12 -1 2 2
TF = 2606 3083 3583 4183 4884 BT A 202 105 133 129 129
H AR R T 3313 3227 4078 4741 5027 KAKRENKE -0 20 14 10 11
# =& 43212 51385 59785 72595 87958 BB 10590 13847 17870 21626 25904
A G A 10947 10652 12344 13405 14344 RIS F PN 27 28 33 30 30
s BHE K 0 0 0 0 0 BRI XS 67 20 80 60 60
REAT 235 B AR AR 2420 2312 3013 3205 4147  FEER 10551 13855 17823 21596 25873
AR RAT 8527 8340 9330 10201 10197  Frig#t 2614 3444 4278 5183 6210
ERS Rk 4128 6405 5786 5209 4495 ##A)H 7937 10411 13545 16413 19664
KA 2K 3991 6176 5557 4980 4266  VEMEAME -18 45 59 71 85
HALAER ) 5 137 229 229 229 229 YA 8 A AE 7956 10365 13487 16342 19578
R At 15075 17057 18130 18614 18839  EBITDA 10961 14359 18094 21821 26000
JHMFRAE 97 121 180 251 336 EPS() 5.40 7.04 9.16 11.10 13.30
A 1465 1472 1472 1472 1472
AR 3755 4800 4800 4800 4800 EXEZLE i 2021A 2022A 2023E 2024E 2025E
RS & 22653 28244 34342 41534 49848 Rk #kA
12 BB S RERE 28040 34208 41476 53730 68783 TN (%) 24.0 21.7 23.6 20.2 18.6
RAxA R AR A 43212 51385 59785 72595 87958 B AAH(%) 33.1 30.7 29.1 21.0 19.8

V2B TE N )4 Y) 32.5 30.3 30.1 21.2 19.8

KAV A

A F(%) 85.7 86.6 87.8 88.1 88.2

% (%) 38.5 414 43.6 44.0 44.4
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 28.2 30.3 325 30.4 28.4
BEEHALR 7699 8263 14247 13734 19717  ROIC(%) 53.4 55.0 63.7 60.3 64.6
A 7937 10411 13545 16413 19664  2fREEH
718 4K 552 629 676 827 1013 2 A FE%) 34.9 33.2 30.3 25.6 21.4
w435 A 217 -286 -483 -640 931 A G & (%) 334 334 -39.7 425 -50.5
#ZFEMK -202 -105 -133 -129 -129  AREE 2.4 3.1 32 3.6 42
TEFETH -384 2827 630 2764 60  EFLE 1.7 22 2.4 26 33
Atz T LR 13 441 12 26 41 EE#RA
BT EFHALRA -2678 -1874 -3436 -3860 4163 B FRHEFE 0.5 0.5 0.6 0.6 0.6
HAXLE 1979 1035 3421 3837 4140  BIATKKE 4 E 131643  6639.7 66397  6639.7  6639.7
KA -741 952 -161 -161 -161 R A R 3K R 4 & 1.2 1.4 1.4 1.4 14
A AT AL R 42 113 145 138 138 &p@HHRE (L)
EFEHALR -3183 2078 -5046 -3823 4088 AR (AR 5.40 7.04 9.16 11.10 13.30
48 IHE 0 0 0 0 0 RN 5.23 5.61 9.68 933 13.40
KA 3 2185 -618 -578 ST13 HRAER S (RATREE) 19.05 23.24 28.18 36.50 46.73
£ 38 B3 e 0 7 0 0 0 fEkE
FANARIE Do 33 1045 0 0 0 PE 38.5 29.6 22.7 18.8 15.7
HRE T4 3218 -5315 -4428 -3246 3375 P/B 10.9 9.0 7.4 5.7 45
A4 Y A i 1834 4326 5765 6051 11466  EV/EBITDA 27.1 20.5 16.0 13.0 10.4
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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,

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

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