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B 2023/11/22 EPB %S S0790522060001 PEB %5 S0790522080004
YA () 1406 © LHBRAKTHA, Q4 KA LA B 44T
— R & RAL) 20.17/12.30 2023 ’éf"ﬁ"l‘—-‘:?}?\, AR F2 19.82 167‘5, [ tb+14.8%; '}3'537%'7F’J 4.35 ’TZJE, 3]
BAE(L ) 14377 H+1.6%. ¥, Q3 N8Ik 5931, BH-15.16%; 12544 0.99 12T, R
AR AE(L ) 11831 F5-39.3%. 2 &)k ek Ak T A, R o7 AT AR INIKNR AN PTE; B P %
B AR (L) 1023 A&, Q4 F&TARFEAFT Q3. A EH BRMA G ik & Ak, FbAah,
ﬁ@&mmm 841 BRI FMAKFLAD ., 5B T KREFHFLABMEAF I LEH LR IH
3 AH BFE(%) 6424 KRB L, KRMNEFEA AN, T8 2023-2025 SF )3 8% F] 6.82/8.89/11.08
e, SBATIEM*T R PE 4 21.8/16.7/13.4 12, 48 “FE N7 4,
A A Y- B ® LARIILKE, MAFRI) . FHESL, BHEKASFTAFRBA
- 300 2023 FRT=F &, N 8 BAFE 37.8%, Bl rb-1.48pct; 4 F1 & 23.2%, B Hb-2.28pct.
e 1 AR A PR
20% - " ;MaQsaa%fﬁwwmimmAMWv&ﬂﬁrM%,%wswmm2m3
20% 1 FA=FF, NAHE/ER/MEFESANA 430%/3.23%/-0.02%, F b+
10% - 0.83/-1.49/+0.43pcte F &M KF R T A, W=FEEFH K%M 1.09 1L, R
;% A M Ly Yomeyy T51.9%; AR FE 5.48%, R+134pet; XL ATHAEL . HREE. B
m° RBIEH B AME T @, FHRRREBENG, N8 EE YRR A P H K
- % J
® AN REHMFARER, EAHBNEATLHEK LK
HBRR: RR NE) G KIS A, FFRFERAMAFRIL) . ARG ME, Ao AER

A8 KA AR

(e RFFR BN, FRHEEE LS
BRBRH—NEEERAIRE)
-2023.8.31

(BEFAITRFLABIEA, R
BRI K& —N 8128 AR

G, AR EREFERB TG, KEHG, 5T Hnig, 2023 F8 A,
NE BT AR EZS 1 L, 55T KREEFRATIE AXERR AR LI
Plo HF HAR R T HMAL KA IRAA SN BILAT = Al )6 4R 5 A kil
R & AT A S =L R R B SR FA R R T A . B AT 5] 8
ARTHENT B, T/, NAMBEAFLLZEFE, DT REMEART
F. GEMBAF T AREMRSE, AEFRAKRYEAN, TN ]IEKE K,

® M [e4R7: Tir AN BAATRRIAL, ITE A TRATA, X ZHF K.
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T A & RARE) -2023.5.1 Fir 2021A 2022A 2023E 2024E 2025E
LN (E 7 ) 2,113 2,154 3,029 4,036 5,018
YOY(%) 15.6 19 40.7 332 243
J3 B4 A (B 7 ) 490 445 682 889 1,108
YOY(%) 21.0 92 533 303 246
A1 E (%) 383 37.0 37.9 37.6 37.6
% A% (%) 2.6 20.8 24.0 234 235
ROE(%) 17.1 134 19.0 20.8 215
EPS(#%/7.) 0.48 0.44 0.67 0.87 1.08
P/E(%) 30.3 334 218 16.7 13.4
P/B(f%) 52 47 42 3.5 2.9
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 4075 5417 6036 7077 8447  FIMA 2113 2154 3029 4036 5018
N4 294 660 633 814 1190  FdR Ak 1303 1357 1881 2520 3132
R MK E A B AR 3K 916 1164 1458 1819 1927 B LAA R M 19 23 27 36 44
Hpb gk 15 29 33 50 54 FLHEA 86 95 109 145 181
AT IR 123 140 113 223 195  FE%M 111 113 138 180 223
oy 1635 1912 2267 2315 2905  AFAHA 89 119 124 174 216
AR 1093 1513 1531 1855 2176 M %5 %A -1 -13 4 -4 -17
ARSI = 827 804 936 1174 1282 {ARAAHIK -17 -20 -9 -8 -5
KA 369 398 453 513 578 HAkE 72 62 59 58 63
B3~ 228 193 265 354 416 AMAMMEE S 2 6 0 1 1
TF = 59 57 50 43 35 BRAME 54 39 53 60
H AR R T 171 156 168 265 253 FEREAME -1 -0 -0 -0 -0
# =& 4902 6221 6972 8251 9729  BLAHE 606 514 846 1099 1368
A G A 1589 2234 2128 2721 3342 RIS F PN 0 0 0 0 0
s BHE K 25 32 25 25 25 Bk 4 2 2 3 3
REAT 235 B AR AR 170 228 267 396 428 AIHEH 603 512 844 1096 1366
AR RAT 1394 1974 1835 2301 2889  FTIFAL 83 64 118 150 187
ERS Rk 266 640 1027 992 905  ##)id 520 448 726 946 1179
KA 2K 0 416 353 317 230 UERBAEHE 30 3 44 57 71
HALAER ) 5 266 224 674 674 674 YA BB 8)HAE 490 445 682 889 1108
R At 1854 2874 3155 3713 4247  EBITDA 628 554 875 1135 1405
JHMFRAE 168 177 221 277 348 EPS() 0.48 0.44 0.67 0.87 1.08
A 1023 1023 1023 1023 1023
FTANAR 168 226 226 226 226 ERZESTES 2021A 2022A 2023E 2024E 2025E
RS & 1647 1837 2185 2639 3205 ARKEeA
12 BB S RERE 2880 3169 3596 4261 5133 F kA (%) 15.6 1.9 40.7 33.2 243
RAxA R AR A 4902 6221 6972 8251 9729 & W A)H(%) 8.9 -152 64.6 29.9 24.5
V2B TE N )4 Y) 21.0 9.2 533 30.3 24.6
KAV A
A E(%) 38.3 37.0 37.9 37.6 37.6
A E (%) 24.6 20.8 24.0 23.4 23.5
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 17.1 13.4 19.0 20.8 21.5
BEEHALR 400 452 -111 904 1080  ROIC(%) 31.4 31.0 38.6 46.5 56.2
A 520 448 726 946 1179  #ixges
718 4K 32 32 29 40 52 WP RIRE%) 37.8 46.2 453 45.0 43.7
W %% A -1 -13 4 -4 17 F AR E (%) 0.2 -0.2 1.0 3.7 -11.4
BFRK -54 -6 -39 -53 -60  AFHFE 2.6 24 2.8 2.6 2.5
BTEFELH -127 -31 -841 -35 -83 A E 1.4 1.5 1.7 1.7 1.6
Atz T LR 29 23 10 9 9  EEHS
BT EFHALRA 9 275 -122 -479 403 ER AR 0.4 0.4 0.5 0.5 0.6
WAL 25 54 -344 219 94 MUK HEHFE 3.1 2.8 35 3.8 42
EeEidy 9 332 -55 -60 65 AT HE 7.5 6.8 7.6 7.6 7.6
BT ALK 26 111 -411 -200 243 EHERE#HE (L)
EFEHALR -228 183 207 244 302 HRIKE (R AT 0.48 0.44 0.67 0.87 1.08
48 IHE 5 7 -7 0 0 RN 0.39 0.44 -0.11 0.88 1.06
KA -15 416 -63 -36 87 BT (RIAER) 2.82 3.07 3.49 4.14 4.99
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 14 58 0 0 0 PE 30.3 33.4 21.8 16.7 13.4
HRE T4 231 297 277 -208 215 PB 52 47 42 35 29
R H iR 177 366 27 181 376  EV/EBITDA 22.6 24.9 15.8 11.9 9.1
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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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (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,

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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUE ST

W-

NEFERFRE

Xy

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 %,
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 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 o TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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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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