2

Nl

IR ESS

E %A% ETFER

FEEF (300314.52)
202304 F 21 H

BHRE: EN (£H)

2023Q1 L4 KABMAE, Q2-Q4HARBREXRKETH
N E)1E 8 R AR

BT (54707)

caimingzi@kysec.cn silezhi@kysec.cn
JE$ %5 S0790520070001  iE45 %5 : S0790121120016

S RE (RAA)

H # 2023/4/20
LA AN (L) 18.95
—F R B RI(T) 19.76/8.61
EFE(L ) 54.58
MBTE(L ) 35.88
B A (L) 2.88
B AR (LRR) 1.89
i 3AA H#F (%) 184.63
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© 2023Q1 Sk KA HM, Q2-Q4 W EBRRAETH, 4%H “EN” A
2023 % 4 A 20 B, N3 KA 2023 F—F4k: FIABH 15810 (+61.55%), Y3
#4418 5002 77 T (+421.75%), F=dE)aH4 A8 4439 7 T (+1658.88%), #4k
AN A A I8 % KABTAHA; HART A E 28.51% (-10.53pct), 4HE % AE 13.39%
(-5.56pct), &M% A FE 9.80% (-2.25pct), #F A %% M &E 547% (-2.43pct), =24
HAE 31.69%, FefRik A A E S A RIARARZA 27.51%, 48455 Rizdlsdr, A
RO R, FathEdml st RKPRE. (1) RELFADKBABEEZ—EA
BN G RGIRIFEREAARRE REXRET T K& ZHRKGm0L0E 8B
#H: Q) HEBLEAZRBMEE—23 AFRKZEALTRAIENERHKE L
FREIHIMREZHE K, FEIARTLEFAFZLRARE XKD S5
R BKE AT, KA1 LA 2023-2025 F 1.55/2.31/3.26 1C L& BAIFM, Tt
2023-2025 4 )3 84 #1E 9 %] A 1.82/2.56/3.59 12T, EPS % %1% 0.63/0.89/1.25 T,
L AT ALt &2 PIE %1 % 29.9/21.3/15.2 4%, 4E4F“FE N F%,

O NLEBEHLEELHNLREXY, ERBRAZRZEHEERFEZLE
HAaT e a5 &5 R B 2RI, Kb, TR K, T4 54F; ABEMEFE
S5RZBERMABRKEE, REFREALZH KT @, WiEsn& 50N AR FR
HEZFREMR, EP it nos BLERAMEKZ KL, DESERA
ZRERBFECADSBLERFmkIEHE BN, EFPREEROERBIRE
CEHHIIT, LR, REEFNKEEREFHFK.

O FTNINERNETHERARKELA, AE2HERZI I LB RE

N8 2018 FHRUFE A H— Kk n S B IEMIE, BATCA 4 KiEMIE, HP
1RME (BARAZR), WXIEEAFREATRALZMK, THEHBRLE, 2

g4 FOTHE FFRAEFTAMCESEZAL 300 R=F EfR, 2022 55 w5 jx
B AR EMA 1521t (BB k569 77%), HiEh AR ART AL QN4
TopbR, #—FHGRANEREEIFIRT. AN APHEREAFEBRERZ
AN, RERSERFEEE, REAKERBY A, Ft0)] GHhi. &
Iholp B B ARST H CIALRT, RBARTERAK, AR EREZRREK,

O N &T: FHMf/ RAFM, BAETAFI,

W %1% B A BB AR
2021A 2022A 2023E 2024E
AT ONEES) 474 506 738 1,023 1,371
YOY (%) 3.2 6.7 459 38.5 34.1
V2 4 AVE (F 7 ) 80 98 182 256 359
YOY (%) -41.1 21.7 86.9 40.4 40.3
21 E (%) 61.6 58.6 63.0 64.4 66.1
A % (%) 16.9 19.3 24.7 25.0 26.2
ROE(%) 8.1 9.2 15.9 18.5 20.9
EPS(H /) 0.28 0.34 0.63 0.89 1.25
PIE(%) 68.0 55.9 29.9 21.3 15.2
P/IB(1%) 5.5 5.2 47 3.9 3.2
KRR R, FFRIERTF T
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2022A  2023E  2024E
AT~ 853 923 1029 1205 1521 BIdkA 474 506 738 1023 1371
Na 337 391 401 519 718 Bl A 182 210 274 364 464
)R EX/ VYR T 18 20 35 41 61  TAAL Ao 7 8 13 18 25
By TR E 1 1 2 2 3 BELRA 122 112 137 184 247
AT IR 6 8 13 16 23 FEHER 45 44 72 100 134
oy 137 148 224 271 361 HEARA 50 46 52 72 96
H AT 353 355 355 355 355 MERA -22 -12 -10 -10
ERFH T~ 303 330 369 450 535  FEBUAMK 1 2 -3 2
KA 69 53 36 20 3 Atk 10 10 4 3
&~ 197 165 219 315 414 AAMEESHKE 1 0 0 0
PR 27 48 49 50 52 BEA4KE 16 -6 0 0
H AR T~ 11 65 65 65 66 AR EIKE 0 0 0 0
# =& 1156 1253 1398 1654 2056  F&AE 87 112 211 296 415
A G 161 177 231 252 317 FBLIMEA 1 0 0 0 0
48 I 0 0 0 0 0 #FLIxE 1 0 0 0 0
R A AR RO AT IR 84 81 134 153 213 AHEH 87 112 211 296 415
HAbF ) R 77 95 96 99 104 FTiFHL 7 14 28 40 56
ERS Rtk 4 17 17 17 17 ##4 80 98 182 256 359
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
e R AR 4 17 17 17 17 A REN S #FIHE 80 98 182 256 359
%At 165 193 247 268 334  EBITDA 101 124 219 311 437
JHMFRAE 0 0 0 0 0  EPS(%) 0.28 0.34 0.63 0.89 1.25
WA 288 288 288 288 288
AN 176 176 85 85 85 2022A  2023E  2024E
R & 527 596 739 938 1226
V3 & N B LA A 991 1059 1151 1386 1722 F WA (%) 32 6.7 459 385 34.1
R AR AR AR AR S 1156 1253 1398 1654 2056 & Ak AYHE(%) -41.0 28.4 88.2 40.4 403
128 TN 8] 4 F1IE (%) 411 21.7 86.9 40.4 40.3
FAES
24 £(%) 61.6 58.6 63.0 64.4 66.1
% F) % (%) 16.9 19.3 24.7 25.0 26.2
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 8.1 9.2 15.9 18.5 20.9
BEEHALR 51 112 151 240 339  ROIC(%) 71 8.1 14.8 17.4 19.8
A 80 98 182 256 359  BREES
718 4K 24 23 20 29 41 T R E(%) 14.3 15.4 17.7 16.2 16.3
W %% A 0 -22 -12 -10 -100 A RAT L E (%) -33.6 -35.1 -33.5 -36.3 -40.8
S TP -16 6 0 0 0 AHE 5.3 5.2 45 48 48
TETEEHN -42 -2 -40 -36 52 @FE 4.4 43 34 36 3.6
H ez AR 5 9 0 0 0 FiEfkh
BT EDALR 107 -41 -59 -110 126 EHREAHE 0.4 0.4 0.6 0.7 0.7
HAXLE 7 50 55 98 102 Rk H A E 27.9 26.8 26.8 26.8 26.8
EeEidy -7 -3 17 17 17 RATKHK AR 2.2 25 25 25 25
H AR F AR 107 6 13 4 -8 HEEAsAR ()
HEFEHALR -44 -33 -82 -11 14 FROKE (R AR 0.28 0.34 0.63 0.89 1.25
48 IHE 0 0 0 AR ETALAGHME) 018 0.39 0.52 0.83 1.18
KA 0 BT = (R A AEE) 3.44 3.68 4,00 481 5.98
35 A% 38 e 0 fEE &
FANARIE Do 0 91 P/E 68.0 55.9 29.9 21.3 15.2
HRE T4 -44 -33 9 -1 -14  P/B 55 5.2 47 39 32
A4 Y A 112 55 10 118 199  EV/EBITDA 47.2 38.3 21.6 14.8 10.1
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4 %) % 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o A LEMNZ, FRIEFIFRZLTMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AETH R AR T A F BT H RN AK RS ACL, COMEBHTH . FEFAFFEFLHTHFRARNIEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

DT ARE

RFTEA ARG ARIE S AIRE 0 PT A T T IR R ITAEA R AESARAIE, AFF RIS P K TR KT RIERHT
BRI 2 de KBRS ATA R AT 2o 0T R & AR 690 AT VT R IR B 69 17 3| B & @467 LR M E A=
e, B PR RS STE R F AR IRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEAL AR
BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER

B Z TR LA

R LA

EN (Buy) A AR 5% T % & I 20% A L
SEEIRE ¥ # (outperform) Rt A8 5% T 7 % & 3 5%~20%;

P (Neutral) ot At % & LA — 5%~ +5%Z 8] Fh ;

B it AR 55 T 77 % & I 5% AT o

A%F (overweight) AT A AR AR BAR T 3 & A
FTRIPE [P b (Neutral) AT Ak b BRI A HF

X TR AT b 55 T #AR T 3 & A,
FiE: WHATREAARE RGN 612 A A, IERARN TG AR AR IRk AL, P ARACEREOY P
K 300 4540 BALACRASHAN B ARH . A ARSI ZHURIE GERT I EARE) R AT RS (4
ST A AR ) . E AL RIS AN AR L 500 R AAMTIA F AR A . RAVAENRELIR, REHERT R HHM K AR
Bl 69 1P R ARIEFAFBATE . AAVK A R AP BAR R, R TIAWOAMT L T, BT HEARE Z HIERY
ERIETFAAAGERIFENL, ST oS HUR IS 22X EGR L, BAERAEEERSE, UFERL
BRI E 5Z 8, KRR EAZ T IR R R AR 45,

S AT R BT B
AR OB GO AT EAMBIL, RRABILTRFEDIEREAT KRR ARER 8 &A BT ik BAL
EOH L BRIE, BI85 R RIEAT S BAER RS EZME LD .
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FERIEF A A FRN 8] R 220 BHE S AP A R L QIEABENM, TEEIEART FHLH T4,

A EAAE T RAEF A A PR 8] QAT RAR “AnE7) MM IANAAZF (ATERAR “EP”) MER. A3
FABBERAKBARERAEANEF . ARERLELFRIEAZF, &THLREME, RAFRIEAR
FAREERER, wBRAFIEFRIEAE P, F &R FHI%,

RIRERETF AN GINATEG LA L, (AN RRIEZFE LARAR T EM . AIREPTHYTH
TR, SRR ARELEPFELAEZR, FHIEMEA IR BB R FEIEH R A2 5k T B 698F K\ A
Hi#E, RREPT AT, F AR B AN 5] T A AR5 S B &R, KRS P48 4918 R KR TR
BMAE . MAARIZTBEANTRAS L. ERRE, KASTAEELRRETETA. &L AN R — LG9
L. BPREFEIANS TR AELET R0 AREENEGF S 4T, REARIRE N Bh TR RGE—R
Fo KIBEFIIIWETRIRSTRAESNINEF, THREF AL EN. KNS RAKRKIBE LN E
BINAE P BIROET AR, MHERARE R, ANEVNEFELF EAREOEMTELRENRAGTFESLHE L
KA, AR (BERH L) BRI ZTRF . BEMFILT, KRIBE T 91 8 R E LG & LH TR A
BT RN BEMFRLT, AN S R AR B ATRE T OG4EAT N KRBT 5| BT K AT e, EA
REGEMAIERNNGEPF, BAETAREBEAETIER &2 R AR L T K ALAT AR AT 598 IR 458 5 T
%] o

RIRETREM T Moy Mk RAB B 424, 3T 7T 48 35 R AY TP IRAE A B 3k VAP 9 o bk RAB LR 55 4, FRIRIEHR T
SHEAER T RRERE I MU RABREEGAGEBERATEPER TR, HEREGANETHRAIRS
WAEATER S, B P E BT AIZR) KX 2 W 3k 69 3% A XK.
FRIEFREFEAFOHEATTALE, BXRFARIRE TR IERRETIERL S, R RIRE B RGN 5 4R
BREFBRREOIERTRT LS ENGRS R LS I H., FRIEATRERRESRGNIZBNELELEXE,
HREFARERFLEXRRBGEREF,

RIRE MBI RN A« AN AR ERG — A, RIEFAHB @I T, FNKRIEE PG HTAH F R
A B ANGE . KBEANE P MR, RIRE AT 3 TAF AT 7 XFIAEEATA X694 N, P43
A&, RBRY;RBAEMAMAN, RAEFTIZIC KRN 8] A 77 KAE B o T A ARE TR HIR. RH
ARITEATITH) A AN 3] R ARy IR AR ITRARITo

TR AE R AT AT

L& Ll

seib: EETIAANRX L KREL788FT LK F&4x) %15 it KITF488 X & ®\ 5420305 AR 2 F.015
#10E #45 %

BR%: 200120 B[R4 : 518000

Wi 4 . research@kysec.cn WR A . research@kysec.cn
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Hohb: AT HMEG AN KE18F 4K KB C2EIE  3uhk: BT S K45 Lsg15 T L 1BESZ
BR %% : 100044 ¥R %% : 710065

W44 : research@kysec.cn W44 : research@kysec.cn
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