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B #A 2023/4/27
L AT (T) 10.59
— & & RAK(L) 12.12/7.52
E A E(fL ) 899.79
RABFAMTTL) 791.02
B LA (TRR) 84.97
RABRAMLIR) 74.69
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® HEWRN—FRFHHE, 2FEAMRY AL, £H “EIN FA

2023Q1 /2 8] 8 ANV F 5 AL 5 A A 44.4/14.3 107, 5 H) B He+42%/+526%,
A RIBEIE, AEBRTARKE, BHBAR LT, &RMN4EH 2023-2025 F
Y384 A AN 50.9/65.1/79.2 1L, Bl Eb+69%/+28%/22%, T 2023-2025 4
EPS 4 0.6/0.8/0.9 7o 2022 5/ 8) KW G B 32L& & (R EHLARA G +HRA A E
TR 1712, FlHb-41%, FLEATHE 56%. 2 8] 5 F b 55 4R B £ = so bbb
B, TR TRAETHHE, EoATRTHENE, NABAZHETH, A3
2022Q1 X ARBALAE T, FaRTMAGE ], AT L5 K, BATIIT 2
2023-2025 4 PB 1.1/1.1/1.0 1%, 48 “EN” 4,

® RIERXEFMILRE RIEES AUM 2R EA4H

(1) —ZENSFELEIN 591, F-23%, Fib-1%, Mt HRIERENE
A& FTRA £, MRFIETFIER/MBAZ AUMWind © 42)1880/1474 12, Rt
-17%/-13%, FRH-2%/42%, T & F 1.22%/2.06%, F-0.03pct/#F-F. (2) 5%
Bk Fe T AL AGR AR 2.0 12T, BH+151%, FR+14%, it £ & A0
G TRk MAILAE BT /MR AL AUM(Wind O 42)4966/2953 12, R Fb-4%/-6%,
I Eb-4%/+0.1%, T & % 3.22%/4.13%, 3 rb-0.15pct/-0.06pcto

® HERFAFLHALAE, HEARTA LKNDHE

(1) —F BN L5 4N 7.010, F-18%, #FIb-10%. 2023Q1 7% A
I Z K 8789 1L, FIrb-12.8%, 3Rb+4.8%, # A AHE X A4 93512, Rl
-40%. HEAT RSN 2.8 10, FIH-26%. (2) BEHFIE 11.512 (2022Q1 5
M641), RENE, ATHTMER 52%. HREZFT ZALA 9021, F
F+8%, IEE+2%. (3) A.&4HAN 4210, BH+58%, FEdFHARTFA L
N3G e, BRI AL (A AR) 85212, RH+40%, 3REE+6%. #A
Kaxd 4 21114, dhE 1.39%, FEl+0.01pct, 3R H+0.04pct.

® A [eikT: THEAHANIS; MEEE, To-FEERKARATM.

Q3 #ANHRLZHE, AFRTEANL W4 HBFE A4
FFTIRI—F FIEH 2022 F 3 405 IR 2021A 2022A 2023E 2024E 2025E
) 2022.10.29 2 LN (F ) 24,370 18,729 22,050 24,731 28,096
YOY (%) 5.3 232 17.7 12.2 13.6
Va4 FE(E 7 L) 5,372 3,011 5,093 6,506 7,923
YOY (%) 97.3 -44.0 69.2 27.7 218
24 E (%) 25.6 17.0 259 30.0 32.5
R (%) 22.0 16.1 23.1 26.3 28.2
ROE(%) 8.6 43 6.4 7.8 9.0
EPS(#i% /1) 0.77 0.35 0.60 0.77 0.93
P/E(1%) 13.8 29.9 17.7 13.8 11.4
P/B(#%) 1.4 1.2 1.1 1.1 1.0
AR B: RB. FFRIERI AT
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 233,108 256,677 311,194 358365 405245  FIIKA 24,370 18,729 22,050 24,731 28,096
Na 90,556 121,862 142,291 161,505 175229 &k Ak 18,140 15,550 16,344 17,310 18,978
R MK E A B AR 3K 1,012 908 2,948 2,473 3,685 B AALA KA 101 81 104 122 144
Hpb gk -0 -0 -0 -0 -0 TLEA -0 -0 -0 -0 4
AT IR -0 -0 -0 -0 -0 FHERR 8,401 7,860 8,986 10,086 11,631
oy -0 -0 -0 -0 -0 AR -0 -0 -0 -0 -0
AR 141,540 133,906 165,955 194387 226,330 M4 %A -0 -0 -0 -0 -0
ARSI = 93,492 111,390 120,643 140,625 165453 = RALAR K 1,314 833 697 545 646
KA 6,554 6,242 6,875 7,810 9,079  HAbdti -0 -0 -0 -0 4
&~ 2,040 1,953 2,070 2,085 2,100  AAMAEEAIE 12) (572) -0 -0 -0
PR 251 246 291 311 331 #HEAKE 4,757 3,138 4,087 5,198 6,538
H AR R T 84,647 102,949 111,407 130,419 153,943 FEREAME 0 0 0 0 0
¥ x & 326,600 368,067 431,837 498,990 570,698  F LA 6,231 3,179 5,706 7,420 9,117
A G A 187,470 223,199 265,698 309,704 352,958 &M 120 227 289 339 402
s BHE K 559 1,172 1,757 2,109 2,531 Bk 44 28 35 41 49
REAT 235 B AR AR 1,253 1,185 3,778 3,878 3978  AHEHR 6,307 3,378 5,960 7,718 9,470
AR RAT 185,659 220,842 260,162 303,717 346,449  FFidt 934 368 868 1,213 1,548
ERS Rtk 74,986 67,470 84,922 103,719 127,197  #F)# 5,373 3,010 5,092 6,505 7,922
KA -0 837 837 837 837 U HMAMA 2 (0) 0) 0) 1)
HALAER ) 5 74,986 66,633 84,085 102,882 126,360 Y2 B A\ 8)#A)iE 5,372 3,011 5,093 6,506 7,923
%At 262,457 290,669 350,620 413,423 480,155  EBITDA 7027 4198 6880 7718 9550
JHMFRAE 16 12 12 13 14 EPS(%) 0.77 0.35 0.60 0.77 0.93
A 6,994 8,497 8,497 8,497 8,497
F AN 28,353 39,535 39,535 39,535 39,535 EXFLE i 2021A  2022A  2023E 2024E 2025E
(RS & 13,129 13,132 22,038 26,388 31,557 mk#eh
V26BN S RERE 64,127 77,386 81,205 85,555 90,724 & LA (%) 53 232 17.7 12.2 13.6
RAFA R AR A 326,600 368,067 431,837 498,990 570,892 & LkAIE(%) 131.0 -49.0 79.5 30.0 22.9

V2B TE N )4 Y) 97.3 -44.0 69.2 27.7 21.8

KAV

25 & (%) 25.6 17.0 25.9 30.0 325

A E (%) 22.0 16.1 23.1 26.3 28.2
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 8.6 43 6.4 7.8 9.0
BEEHALR -10578 -8754 -1172 5741 12658  ROIC(%) 8.3 3.8 6.1 73 8.4
A 5373 3010 5092 6505 7922 EEimgeS
718 4K 720 820 920 1020 1120 3= i B E (%) 80.4 79.0 81.2 82.9 84.1
w435 A 8 0 0 0 0 % RfreE(%) 23 1.8 22 2.7 3.1
BFRK -2658 -2758 -2858 -2958 -3058 WAL E 1.2 1.1 1.2 1.2 1.1
TEFETH 2220 7220 12220 17220 22220  kEE 12 1.1 12 12 1.1
2 E AR -17547  -17047  -16547  -16047  -15547  Biafkh
BT EDALR 18492 18592 18692 18792 18892  EHFAHFE 7.9 5.4 55 53 5.3
HAXLE 16 16 16 16 16 RMKKEEE 25844 19510 1143.6 9125 912.5
kB AE 271 371 471 571 671 AR A HEF 1983.1 1275.5 658.5 4522 483.1
BT ALK 18729 18829 18929 19029 19129  #&m@H4R (L)
HEFEHALR -6900  -14709  -31720 20207  -34351 ARG (AR 0.77 0.35 0.60 0.77 0.93
48 IHE 2140 2240 2340 2440 2540  AFRAENERCEANED -1.51 -1.03 -0.14 0.68 1.49
KHHE 2K 35602 35702 35802 35902 36002  HRUAT S (GRATHEE) 9.17 9.11 9.56 10.07 10.68
£ 38 B3 e 8 0 0 0 0 k&
FANARIE Do 0 0 0 0 0 PE 14.1 30.5 17.7 13.8 11.4
HME T ALK 0 0 0 1 1 P/B 1.4 1.2 1.1 1.1 1.0
R iR 833 4871 -14200 4326 2801  EV/EBITDA 44.4 86.1 63.3 64.0 51.8
FAERR: R FFRIEFRI 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
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A HC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AR T 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

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 pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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 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 .
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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 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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