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® Q3 LEHREARTM, HFHKELIP

2023 AT =& BN 8] S ILE WAL 927 1474, Bl Hb+1.91%, 52 3 )3 54 413 1.69
L7, FIH+0.24%, 2023Q3 2 &) & ik N 3.45 1270, FH+13.82%, 3 Ea4
HA1E 0.63 1070, BlE+14.27%. Q3 & F Bl 4] L7 vARA & 2 8 a4 2023
FRACE R, Phm) QS HARA R ARG 303 AL 11.32 T/ALEY IR T M4
12T 646.82 77 AL IRFI AL Z . &AL 8 BAVFAM, FAH 2023-2025 F 8] )2
4 A 2.44/3.79/5.39 127t (JRAEH 2.34/3.79/5.08 12 7.), EPS # 0.60/0.92/1.32
T, BATIEMN 3T B PE A 34.5/22.2/15.6 42 2 3] P 3R 1% K38 2 4k 5 B A6k 71 =— A,
HZ oA ER PIT T ARKE X, FH “EN” T4,
® FRiMBE & BN NRELERK, QI LFRBAIMRFILRIA
2023 FAT=FFE NS HE LA EA 37.71%, FIH-0.64pcts, 4HE 4 H]F %
18.26%, RH-0.28pcts, H+ Q3 £41F K 40.18%, *Fit+6.48pcts, Q3 ##1%
A 18.43%, IREE+6.15pcts. FlIEHENH EREZEH AN KEFBE. FL
FRA;, HMAEA 7 BB G AR, VAR ) RIRHF LIRSS R85,
B R ERL T, KRN K- FRAT AshAZZ, BARH H 29
% Eit,

O MK KENLERAL, K&, DB Sk E AR

NS B R A R T AERIOR B AT EN AL, ETRREHRT EFAGATR
T, F#dss] B e aEd 180 7 /SRR E] 960 77 X /55, HF R F MR T
ST ARETHER, MEFREZETT A, NN ELSA P8 kGE
Ko 8] B A 464 Re i 1R & 357 LB R & A FTBENT = st sha & |
BB P e WAl B, /8] & BT KA i), BHAEER
PO AT K. ATHAINiE, A2 F B FAMEER, FoH KB A,

HEHE —AARLRHRE) @ REeiF: ML, HRMIBE >3 RIRWAFHERATY, THEL
-2023.4.18 TR
i A3k =k
(OB REAREIMTE, D gt i Ao b A

=) A=A AR Z R —2 dl AR 2021A 2022A 2023E 2024E 2025E

RBZMWED -2023.1.16 2 LN (F ) 1,222 1,219 1,293 1,743 2,285
YOY (%) 26.4 -0.3 6.1 34.9 31.1
)3 54 A E (| ) 238 223 244 379 539
YOY (%) 34.9 -6.3 9.5 55.4 423
) E(%) 38.6 38.7 38.3 38.6 39.0
) (%) 19.4 18.3 18.8 21.7 23.6
ROE(%) 25.8 10.2 10.1 13.6 16.3
EPS(#¢#%/7) 0.58 0.54 0.60 0.92 1.32
P/E(4%) 355 37.8 34.5 222 15.6
P/B(4%) 9.2 3.9 3.5 3.0 2.5
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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
R F 990 1782 1652 1843 2250 BN 1222 1219 1293 1743 2285
N4 68 862 1288 1270 1616  Eidba A 751 747 797 1070 1393
R MK E A RO H R 3K 577 574 0 0 0  TLHLRAMHMm 8 9 8 8 11
Hpb Ak 3 4 3 6 6 EFLFA 30 37 39 49 59
AT IR 4 6 5 10 9 FE%A 72 89 88 110 121
B 293 314 334 535 596  FHEEA 74 80 84 105 119
HARA T~ 46 22 22 22 2 WMHEHRA 15 13 -11 -20 -28
ARSI = 846 1154 1148 1342 1564 K F AR K -8 -11 0 -2 0
KA 0 0 0 0 0 Ak 17 17 0 10 20
2w 547 584 607 785 986  AAMELAIE 0 0
TF = 71 93 108 125 132 #AAKE 0 0
H AR R T 228 477 434 432 446  FARENE 1 -0 -1 -0 -0
# =& 1836 2936 2801 3185 3815 BLA)HE 275 246 282 439 624
A G A 689 499 177 198 309 BRI 1 0 0 0 0
s AR 209 69 69 69 182 FLI 1 1 1 1 1
REAT 23 B AR AR 392 294 0 0 0 AIHEHR 275 246 282 438 624
HAbF ) R 87 136 108 130 127 Prig#t 38 23 39 60 85
ERS Rk 226 248 220 212 202 AAE 237 223 243 378 538
KA 2K 118 136 108 100 90 UHMBAHZ -0 -0 -1 -1 -1
HALAER ) 108 111 111 111 111 va & £ 8] % A1 238 223 244 379 539
R At 915 746 397 410 510  EBITDA 362 314 329 497 706
VB ARG 1 1 -0 -1 2 EPS(%) 0.58 0.54 0.60 0.92 1.32
A 360 410 410 410 410
FTANAR 68 1065 1065 1065 1065  ERXJuE ik 2021A 2022A 2023E 2024E 2025E
(RS & 491 714 909 1211 1642 K&
12 B EN A RAE RS 920 2189 2404 2776 3307 F KA (%) 26.4 0.3 6.1 34,9 31.1
RAxA R AR A 1836 2936 2801 3185 3815 & WA)EH(%) 31.0 -10.5 14.7 55.4 422
V38 TB 8 AA T Y) 34.9 -6.3 9.5 55.4 423
KAV A
A F(%) 38.6 38.7 383 38.6 39.0
A (%) 19.4 18.3 18.8 21.7 23.6
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 25.8 10.2 10.1 13.6 16.3
ZEENASR 237 156 557 255 556 ROIC(%) 20.4 13.1 16.5 20.2 25.1
b IR 237 223 243 378 538 ZhEeA
I8 4K 68 80 71 90 115 &F A E%) 49.9 25.4 14.2 12.9 13.4
w435 A 15 13 -11 20 28 AR E (%) 35.7 -24.7 422 -36.0 374
#ZFEMK 0 -0 -0 -0 0 AEkE 1.4 3.6 9.3 9.3 7.3
TIEFETH 91 -169 258 -201 64  EFLE 1.0 29 7.4 6.5 53
HEzEneRk 8 9 -4 9 -5 BB
BT EFHALRA 2212 -343 -66 283 338 B FRAMR 0.7 0.5 0.5 0.6 0.7
WAL 211 234 66 283 338 RAKEEHFE 2.9 2.6 0.0 0.0 0.0
EEidy 0 0 0 0 0 AR ASEE 2.7 2.7 6.0 0.0 0.0
A AT AL R -1 -109 -1 -0 0 HFRAAE (L)
EFEHALR -10 1010 -64 10 14 FFRICE (RATHEE) 0.58 0.54 0.60 0.92 1.32
48 IHE 20 -140 0 0 113 HREENERFIED 0.58 0.38 1.36 0.62 1.36
KA 60 18 28 -8 -100 BT (RAAER) 2.24 5.34 5.86 6.77 8.06
238 N3G e 0 50 0 0 0 AEMEeE
FANARIE Do -0 996 0 0 0 PE 35.5 37.8 345 22.2 15.6
HAE T4 R -50 86 37 18 -89  P/B 9.2 3.9 35 3.0 25
R H iR 16 824 426 -18 233 EV/EBITDA 24.2 252 22.5 14.9 10.2
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

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, WRUHIEER, 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,

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 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 FARITAATIT,

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 &
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