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L AT R (T) 40.02
—F R FHRIK(OT) 62.00/34.82
E AL ) 168.47
RABFA(T L) 12.53
B A (LhR) 4.21
RABALA(TAL) 0.31
I3 A #FE(%) 342.49
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® /3] 2023 F B Mt F N4 AR L& 3E

NE] KA 2023 FAELGTE, (1) it 2023 S5 I8 WAL 51.7-61.3 12,
Bl Fb+35%-60%. FALF AR 56.5 10T, FI+47.5%; (2) it 2023 F5% )24
HF 4.6-53 1L, BIH+55%-80%. VFE4 AP AR 4.9 12T, BlH+67.5%; (3)
R 2023 FEAIedE )3 E4 A 43-5.1 12T, FHA+60%-90%. ik )aH 4]+
AR 4.7 12T, BlH+T5%. 3t 8] 2023 FHAKS A E P AR 8.7%, F]r+Ipct.
NEREBERGE Z TR EH LK, 800V A& EAMLIT L, RMNEHRA
BAVFRM, T 8] 2023-2025 5 LAXAS A A 52.10. 68.42, 88.42 1L, V3
FHAFFEAP A A 497, 6.57. 8261, EPS A 1.18. 1.56. 1.96 T/B%, HATAR
W3t 52 PE A4 33.9, 25.6. 204 1%, 4+ “EN” %R,

® 2023Q4 ¥ F F WM R AR FH I, AR KBRA

DEFEA. (1) 3] 2023 5 Q1-Q3 BAo Al 104, 12.1. 134 ez, Mt Q4
I 15.8-25.4 127, Q4 BIULF AR 20.6 1274, FREL+54%; (2) 2 8] 2023 4 Q1-Q3
%A 94 0.9, 1.2, 0.8 127, it Q4 FHFA] 1.7-24 10T, Q4 12HE%#)
FAR 2.1 /27, FREE+170%0 2 ) 2023 5 Q1-Q3 4 #1 F 55 8.4%. 10.2%- 5.7%,
At Q4 H A1 FEFAR 10.1%, 3R rb+4.4pcto

® ZREFR+ASERM+BRBEE, N FHiREK

28] 2023 FRALGRIILERG T ERRAR: (1) A B NHFERAFTLGH
BRE, BPiTEHREHEHK,; Q) @ ri > mdMmfatity, £HRE.
MR% AR R RHFBAFT HEFRY, ZotsHit, SMZAESEGEME
R IRIFT B INE PO, B AN EE K (3) NERMBIT “AH
x7 Bk, S EARIRBRAETHNES, HIMANRIRBIEK,

® A e : MAERAFHEZRAE., THTEF WA &P BRI AAH,

W %8 B A2 B A AR
A% 2021A 2022A 2023E 2024E 2025E
AN (E T ) 1,695 3,833 5210 6,842 8,842
YOY (%) 157.9 126.1 35.9 31.3 29.2
3 B4 A (F 7 L) 75 295 497 657 826
YOY (%) 1261.6 292.8 68.5 323 25.8
) F(%) 21.9 19.8 18.7 17.8 16.9
R F (%) 4.2 7.7 9.5 9.6 9.3
ROE(%) 9.7 28.0 32.1 29.8 27.3
EPS(#:i /1) 0.18 0.70 1.18 1.56 1.96
P/E(%) 224.5 57.1 33.9 25.6 20.4
P/B(4%) 23.1 16.3 11.0 7.7 5.6
FAERR: R, FRIEFRF T
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nafEERHBE
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 1777 3096 2220 3065 3631 BIKA 1695 3833 5210 6842 8842
e 277 533 724 951 1229 kA 1324 3076 4234 5627 7351
R MK E A B AR 3K 520 1181 0 0 0  TLHLRAMHMm 6 9 11 12 13
Hpb gk 9 44 28 67 56 EAHEA 47 87 94 96 106
AT IR 31 14 47 34 71 &1 5% A 76 96 109 123 141
oy 524 1001 1098 1691 1953 #AKHA 146 191 234 273 327
AR 416 322 322 322 322 MERA 3 32 26 31 35
ARSI = 544 967 1209 1510 1868 T/ mMAEM K -14 31 0 0 0
KA 97 115 133 150 168 HAulk s 38 55 50 50 50
2w 309 485 675 912 1198 AAMMEE Sk 0 0 0 0
FF = 55 62 63 65 66  BIAHIKE -1 -1 0 0
H AR R T 82 305 338 383 436  FAXRENKE -0 -0 0 0
# =& 2321 4062 3429 4575 5499 B LAHE 105 333 552 730 918
A G A 1383 2667 1548 2036 2130 FdIMEA 0 0 0 0
s BHE K 75 234 1219 1571 1690  FdkshF ik 1 1 0 0
REAT 235 B AR AR 1183 2084 0 0 0 AIHEHR 104 332 552 730 918
HAbF ) R 126 349 328 466 440  PRfFAL 33 38 55 73 92
ERS Rk 204 347 336 336 341 #H1E 71 294 497 657 826
KA 2K 154 249 239 239 244 Y RBAEBE -4 -1 0 0 0
HALAER ) 5 50 97 97 97 97 va & £ 8] % A1 75 295 497 657 826
R At 1587 3014 1884 2372 2470  EBITDA 141 397 650 886 1111
VHE ARG 5 17 17 17 17 EPS(%) 0.18 0.70 1.18 1.56 1.96
A 379 379 379 379 379
H AN 254 261 261 261 261 EXEILERTES 2021A  2022A  2023E  2024E 2025E
RS & 97 391 888 1545 2371 Bk
12 BB S RERE 729 1032 1528 2185 3011 2 AN (%) 157.9 126.1 35.9 31.3 29.2
RAxA R AR A 2321 4062 3429 4575 5499 & LAHE(%) 397.9 2182 65.9 323 25.8
V2B TE N )4 Y) 1261.6 2928 68.5 323 25.8
A F(%) 21.9 19.8 18.7 17.8 16.9
A E (%) 42 7.7 9.5 9.6 9.3
NEARER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 9.7 28.0 32.1 29.8 273
BB EHRAER 155 96 -491 280 645  ROIC(%) 13.4 36.9 24.7 24.7 24.9
A 71 294 497 657 826  fEfiEeS
I8 4K 31 50 64 88 118 #* AT E(%) 68.4 74.2 54.9 51.9 449
%% A 3 32 26 31 35 A RARERE%) 2.1 -0.1 53.2 43.7 27.3
#ZFEMK 1 1 0 0 0 AEE 1.3 1.2 1.4 1.5 1.7
TIEFETH 1 -368 -1077 -496 334 0.8 0.8 0.7 0.6 0.7
Az BALR 47 88 0 0 0 BEHh
BT EFHALRA 316 -323 -306 -389 476 B FREER 1.0 1.2 14 1.7 1.8
WAL 132 367 289 372 458 MUk EHEHF 5.4 5.8 0.0 0.0 0.0
KA 38 -19 -18 -18 -18 mATRKRE A E 24 2.6 53 0.0 0.0
H A F AR -146 63 0 0 0 HFEAHkE ()
E R EHALR 287 230 4 -16 S0 AR BRI (AR 0.18 0.70 1.18 1.56 1.96
4 BHE 3K -6 159 985 352 119 HHREENEKFIRED 0.37 0.23 -1.17 0.67 1.53
KA 66 96 -10 -0 5 BRARARIER) 1.73 245 3.63 5.19 7.15
£ 38 B3 e 15 0 0 0 0 fEkE
R A NARIE S 237 8 0 0 0 PE 2245 57.1 33.9 25.6 20.4
HRE T4 25 -33 971 -368 -134  PB 23.1 16.3 11.0 7.7 5.6
B A ¥ A iR 125 3 -793 -125 159  EV/EBITDA 107.4 38.2 24.6 18.2 14.4
A KR RB. FFRIERS 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
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,

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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