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L AT R (L) 14.54
—F R FHRIK(OT) 16.71/8.82
E A AE(fL ) 36.85
AABFAL(C) 24.16
B A(LRD) 2.53
AR R (1LAT) 1.66
I3 A #FE(%) 111.98
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HBEERR: RR

A8 XA AR

CHESMT BB 2, BN S gEE
SOOR A AL AR He— N 81 1E 8 R ATIRE)
-2023.10.25

Q2 AHAHTA, 2F LA LK
E—F D EAZ AR -20239.1
€2023Q1 LG BARE, &FLGH
PRHGERE—F DESELEZH)

® I oIT IR FIRF LG IR, 2024Q1 BMAANE K, KM ENT R
2023 F20k 14.11 12T, Bl He-18.51%, V384 #104-1109.11 7 7, [ ¥6-108.72%,
W5 TFEFA 2023Q1-Q3 EI b 5K R . BINERIKES, NI LFREKE,
2024Q1 & H 3.84 12T, FlH+142.37%, 134417 0.42 12T, B H+209.56%. 2023
Fon E) it RAZ A BAEBI K 539.26 77 T, T FBALMK 446.08 7 L, Ait-FEY2
F A ANEBR Y 985.33 77 Lo RAVHEH 2024-2025 F B ANFAM], #7348 2026 F B A
M, It 2024-2026 )3 B4 F1E S A A 1.20/1.80/2.42 12T, EPS 4-AH
0.47/0.71/0.96 7T, % ATAZMN 4 & PE 9414 30.7/20.5/15.2 4%, 48 “ EN” HF%.
® [ FiFiT Rk H A S A R BRI, NEAHERFHEMEEK
2023 S5 8 45 A F /8 %A E 19.33%/-1.13%, [ F-2.97pct/-8.60pct, R
ST O BE A 7 A A B R RS, 2024Q1 A5E BB/ A ERAE 24.36%/
10.89% , Flt+10.32pct/+34.82pcto 2024Q1 45 /%8 /51 K /W 4% M & 4.64%/
6.34%/1.25%/-0.61%, F] tt-6.07pct/-10.97pct/-1.32pct/-8.87pet, L 3t AKX 5 38 e 5
W5 R REIK; MERETETRAL, SHABRY KRR ERETEZRFRNE,
® IAFBARAITIR, HHZ 4 7ok f TMTRBE WD E) ERAR
2023 F EARABAR T 2.10 12T, FH+31.33%, BATHE B L3R A 5.65pct £
14.88%, &A1& 20.05%, Fr+1.49pcto 2024 53 A, #HHLZFF 4 HobF s
RERFREXILS, RENS BRI ERS BHEE—F, 2023 F5F KK/
AR E AR AR R R EIK 4.24/4.23/3.18 12T, B -22.11%/-34.84%/-5.72%,
2 A% 15.04%/24.42%/18.69%, B kb-1.56pct/-4.24pct/-3.21pcts

o FSt M EERAELFRE, BEALFTHAN TRMMERER

(1) Bsh: 2023 F84% 10.62 1270, Bl H-27.10%, & kb 75.23%, £41F 17.90%,
Bl bb-4.61pcte % #SMT % £ Bk, 2023Q1-Q3 & OiTE T, ~aAlAER
REBAFEMEIK, 2023 FNE %N THENLELD TNINELGGTAL, Ho
W 432 F IR E . (2) B A 12023 £ 4% 3.50 12T, 7] FE+26.95%, & b 24.77%,
2 A% 23.68%, FlHE+0.11pcte 238 A Esuhf b 5460 A), FZ. FEEFH
IR SRS & 28 RN N -
® M e#T: BAMA (BERA) WAL, FRTKTARNE.

-2023.4.26 W %48 & Ao A B8 AR
A% 2022A 2023A 2024E 2025E 2026E
A N(E T ) 1,732 1,411 1,960 2,669 3,565
YOY (%) 36.3 -18.5 38.9 36.1 33.6
Ja £ % A1 (F 77 L) 127 -11 120 180 242
YOY (%) 111.8 -108.7 1181.7 49.6 34.8
£ E(%) 223 19.3 242 25.6 26.4
R F (%) 7.3 -0.8 6.1 6.7 6.8
ROE(%) 6.7 -0.8 6.6 9.2 11.2
EPS(#:#/70) 0.50 -0.04 0.47 0.71 0.96
P/E(4%) 29.0 -332.2 30.7 20.5 15.2
P/B(4%) 2.1 2.1 2.0 1.8 1.6
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Lk G 2022A  2023A  2024E  2025E  2026E [F)E £ (B 5 1) 2022A  2023A  2024E  2025E  2026E
ik 1671 1601 2079 2526 3563 FalA 1732 1411 1960 2669 3565
Na 833 816 1133 1543 2061 B A 1346 1138 1485 1986 2623
R &Y YR &) 180 240 0 0 0 FALHA R 4 5 6 8 12
Hpb gk 10 8 16 17 28 FLHEM 87 102 118 160 214
AT IR 97 56 157 133 254 EHERM 121 111 140 183 239
oy 424 377 668 729 1117 #FEA%R 29 29 31 43 57
AR 128 104 104 104 104  ME%RA 33 4 23 53 95
R T~ 1217 1336 1627 2002 2472 W EBMAME -2 -4 0 0
KA 14 53 91 130 168 s 3 1 3 3
B3~ 574 714 923 1197 1548 AAMAEE I 2 1 -0 -0 -1
PR 49 55 56 55 55 RBEAKE -9 -1 -1 -2 3
H AR R T 580 514 557 620 701 FARLBMEG 0 -10 -2 -3 -4
¥ x & 2889 2936 3706 4528 6035  FLAlHE 169 3 161 241 330
A G A 288 292 1001 1675 2920 EASPKA 1 0 1 0 1
s BHE K 110 74 785 1425 2618 EI I 4 1 2 2 2
REAT 235 B AR AR 89 159 0 0 0 AIHEER 166 3 159 239 328
HAbF ) R 89 59 215 250 302 BfiRAL 37 19 27 37 49
JER 679 762 691 645 632  ##AE 129 -16 132 202 279
KA 2K 625 721 650 604 591 VMR ARE 2 -5 12 23 37
HACIE R R 54 41 41 41 41 va & E N 8] 4 A 127 -11 120 180 242
%At 967 1054 1692 2320 3552 EBITDA 246 95 251 384 545
JHMFRAE 18 15 27 50 86  EPS(%) 0.50 -0.04 0.47 0.71 0.96
A 253 253 253 253 253
AN 961 966 966 966 966 EXJLERi% 2022A  2023A  2024E 2025E 2026E
RS & 559 548 671 863 1134 kg d
12 B EN A RAE RS 1903 1867 1987 2158 2397 F LN (%) 36.3 -18.5 38.9 36.1 33.6
RAFA R AR A 2889 2936 3706 4528 6035 & LAE%) 113.3 98.1  4861.8 49.6 36.9

V28 T 814 A A %) 111.8 -108.7 1181.7 49.6 34.8

KAV

2 E (%) 223 19.3 24.2 25.6 26.4

% F & (%) 7.3 -0.8 6.1 6.7 6.8
AERER(E T L) 2022A 2023A 2024E 2025E pIpJ3  ROE(%) 6.7 -0.8 6.6 9.2 11.2
BEEHALR 231 178 -82 326 2 ROIC(%) 5.6 -6.7 4.1 5.5 6.1
A iE 129 -16 132 202 279 RfEEe S
V8 e 4 57 64 73 97 129 #* Q% (%) 335 359 45.6 51.2 58.9
W %% A -33 4 23 53 95 A RATHLE%) 4.5 0.5 23.1 30.7 55.7
S TP 9 1 1 2 3 REhkE 5.8 5.5 2.1 1.5 12
TIERELH 9 74 -310 24 502 aRENE 3.8 38 12 1.0 0.7
Atz T LR 61 52 2 -4 -5 FERD
BT EFHALRA 278 -154 -369 -478 -605 B EREE 0.6 0.5 0.6 0.6 0.7
WAL 156 142 326 434 560 Rk R AR 9.1 6.7 0.0 0.0 0.0
EeEidy -122 -13 -38 -38 38 mATKH A HE 10.4 9.2 18.7 0.0 0.0
AT ALK 1 1 -4 -5 7 HRARR (L)
EFEHASR -193 -50 57 -78 -68  FRRIK (R 0.50 -0.04 0.47 0.71 0.96
48 IHE -111 -36 711 639 1193 AIRAENERCAHED 0.91 0.70 -0.33 1.29 -0.01
KHHE 2K 36 96 71 -46 -130 HRFT S (RATHAEE) 7.01 6.87 7.35 8.02 8.96
£ 38 B3 e 0 0 0 0 0  fEfArkbE
FANARIE Do -4 6 0 0 0 PE 29.0 -332.2 30.7 20.5 15.2
HME T ALK -114 -116 -583 -671 -1248  P/B 2.1 2.1 2.0 1.8 1.6
B 4 ¥ A 3R -200 -17 -394 -230 -675 EV/EBITDA 14.4 384 16.4 11.4 9.4
FAERR: R FFRIEFRI AT
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4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
AL D R BEATA R A ATL B0 AT A AR 80 5 4T SRR 69 2 1) ) % 6,36 5 7 80 U B A A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHA

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

& | (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 AR 0 A 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 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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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 AEFR AT AT

L& Ll

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

£l 3 %

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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