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-2023.10.26 FAT 2022A 2023A 2024E 2025E 2026E
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REAT 235 B AR AR 6608 7735 10655 11327 15233 AHEEH 264 534 737 1051 1462
AR RAT 2680 2878 2798 3074 3200  FRAFAL 15 7 15 21 29
ERS Rtk 2769 3138 2985 2810 2610  ##)¥H 249 527 723 1030 1433
KA 2K 1434 1454 1302 1126 926  VHRBAEHE 23 36 0 0 0
HALAER ) 5 1335 1684 1684 1684 1684 y2 & & 8) % F1iE 272 491 723 1030 1433
%At 14763 16181 21472 23791 29536  EBITDA 972 1199 1468 1990 2615
VHE ARG 946 1006 1006 1006 1006  EPS(%.) 0.26 0.47 0.68 0.98 1.36
A 1041 1056 1056 1056 1056
AR 3296 3499 3499 3499 3499  EXRFEp s 2022A 2023A 2024E 2025E 2026E
RS & 1950 2388 3012 3929 5206 AR KEeAH
V26BN S RERE 6298 6689 7412 8411 9818 & LMA(%) 23.2 25.6 24.6 22.0 20.7
RAFA R AR A 22007 23877 29890 33207 40360 B L A)HEH(%) 52.6 119.8 25.8 41.5 38.4

V2B TE N )4 Y) 45.4 80.4 47.1 42.6 39.1

24 F(%) 22.1 23.4 233 23.8 243

% (%) 2.1 3.6 4.0 4.6 53
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNeNH) 34 6.8 8.6 10.9 13.2
BB EHRAELR 1216 1345 -18 1133 1108  ROIC(%) 6.0 9.8 10.0 12.3 14.0
A 249 527 723 1030 1433 2R
I8 4K 540 508 531 641 781 W R E(%) 67.1 67.8 71.8 71.6 73.2
%% A 238 202 252 306 369 % QR E(%) 29.8 26.1 43.2 453 473
S TP -105 -61 -80 -80 -80 A E 1.2 12 1.1 1.1 1.1
TIEFETH 218 -600 922 213 =794 AN E 1.0 1.0 0.9 0.9 0.9
Hte2T AR 512 770 -522 -552 602 BB A
BT EFHALRA -798 -926 -1356 -1427 -1572 BRE AR 0.6 0.6 0.7 0.7 0.7
WAL 754 1063 1315 1386 1531 AR A HE 1.9 2.0 2.0 2.0 2.0
KA -118 -121 -122 -122 -122 pATIRERE AR 2.0 22 2.1 2.1 2.1
A AT AL R 74 258 82 82 82  HFm&EE ()
HEFEHALR -696 -539 -531 -476 555 FRRAE (RATHETE) 0.26 0.47 0.68 0.98 1.36
4 BHE 3K 247 276 2603 1547 1913 HAEERLRFAED 1.15 1.27 -0.02 1.07 1.05
KA 123 20 -152 -176 200 HMAF S (RATREE) 5.96 6.34 7.02 797 9.30
& B AL A 0 15 0 0 0 k&
R A NARIE S 27 204 0 0 0 PE 78.0 433 29.4 20.6 14.8
HME T ALK -599 -502 -2981 -1847 -2268  P/B 34 3.2 2.9 2.5 22
A ¥ A iR 278 -119 -1904 -770 -1019  EV/EBITDA 25.0 20.2 17.6 13.3 10.5
A KR RB. FFRIERS 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, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

RERTIFERHAA

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
LR | (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
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
TR E 5L, BRI kR 4,

DT AEAET 0 A 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



FHRUEST

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 %,

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 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

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



