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© 2022 FEM LG FHHE, AFENITL

2023 4 A 7 B, A3 R 2022 FH4R, 2022 FFEIAIK 30.50 2, Rk
+46.32%; 13EAAE 2.82 1L, BH+0.24%; FedE4A10E 2.85 o, Bk
+76.03%; £A41F 35.36%, FF-0.83pcts. T 1F 2022Q4 ¥ 5 & A EIK 11.24
et, Fk+40.23%, 3R6+39.53%; V3&% 4104 1.20 12T, FHb+27.96%, 3%
Pe+47.29%; *=dE4 AL 1.00 12T, BlH+2227%, FHE+12.93%. % EF F4k
BT AT %60, HAVTF A 2023-2024 45 Ak Sy 700 - #732 2025 SF b4 fm, #it
2023-2025 F2& 440954 4.80 (-0.18) /6.18 (-0.34) /7.38 1z T, 3t EPS %
1.49 (-0.07) /1.92 (-0.12) /2.29 T, LaATHH* & PE # 29.3/22.8/19.1 4&, &
Ao 8] 2 F FARAURG TN 46 B, 4F “FEN” 4%,

O ITERLHNZ, HLiHXBE, DARKIIAL

2022 NS HIEITH 42,19 104, R+30.62%, H+ ¥ Fh414245 4 18107,
Bl 16+60.71%.0 2 8+t 2023 F#3EiT7# 52-57 {4, F4E 54.5 1o, Rk
+29.18%, #IARZXEITH 20-251C7, FAE 22514, RH+25%. 5 E: B
RERRE TR, BATASEEFLLECRBL 28m AR LI EELR, HbeT
EMEHAITE, RE 2022 FRESIHFEGOSUELBHITES 20 &,
14nm BATF HIALH 4 &iTHE A, 2022 FFFF4 6 2 ahid XB KA REET
%, BATH 60 6 HARXEITELEGLE AT, PERES @, 8 HTHEFRLE
CAKEGITE, 2ETHFERERHEANETE P RIINH. RREHEELEFTE, 8
ETARIVRECIHAE P BIE, 12 RTAREYEELERAAENZ. &
GEARL S B AT 80%IRF T F FHAH, NACRABARKGZLIEF%L
IHBEELEE, BMAHRELFEEAZAER LS EE 40%. REL:
N L ESIEERE NG &R RS FRMMZL, £ 2022 FK, it
{25 P B s AT o 2022 FA00 &) B N B & XA E F ey 12 3T ah [ kit

HAERFTURSER T @K, FATEAR ZRZRKT WETRORM.

® M7 : RAMAMAE LKA, &P IRIERATAN ., T E KRN,

W 9 4% A A5 ARG AT
FEAR 2021A 2022A 2023E 2024E 2025E
BN (E F L) 2,084 3,050 4,123 4,921 5,707
YOY (%) 49.2 46.3 352 194 16.0
)3 84 AHE(E 7 ) 282 282 480 618 738
YOY (%) 8.1 0.2 70.0 28.8 19.3
A F (%) 36.2 35.4 352 35.5 36.0
A (%) 13.6 9.2 11.6 12.6 12.9
ROE(%) 6.6 6.0 9.3 10.8 11.4
EPS(#£7% /L) 0.88 0.88 1.49 1.92 2.29
P/E(f%) 50.0 49.8 29.3 22.8 19.1
P/B(4%) 3.5 32 2.9 2.6 23

HABRIR: BB T IRIERA AT

WAk B B B @ 413 B AR A ok B 1/4



Z

FiRUESS

-
4
2N ) £ & R A HE
F: 4 7R 45 2
2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E A1 £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
R F 4766 5971 5065 5601 6685  BIIA 2084 3050 4123 4921 5707
N4 1519 1035 1399 1669 1936 FhRA 1330 1971 2672 3172 3655
R &Y YR &) 1219 2117 0 0 0 FLHLAM 10 20 25 30 34
B RN R & 104 114 181 171 237 BFLHA 74 83 99 113 131
AT IR 483 629 874 920 161 #F=% R 199 310 383 443 502
oy 1183 1705 2210 2437 2918 AFAHA 144 193 260 310 360
AR 258 371 401 403 433 MHHA 79 85 45 40 58
ERFF 3167 3867 4536 5106 5632 HABAAHIK -12 -8 0 0
KA 206 274 374 501 607  HAkE 81 29 0 0
2R 975 1588 1984 2290 2585  ANAMMETIIKE 65 28 0 0
RS~ 400 435 503 584 656  BAHAE 51 21 31 59 38
Rk RS F 1586 1570 1676 1732 1783  FAKEKE -0 2 1 1 1
gl 3 7933 9838 9600 10707 12316  #LA4)E 371 293 555 718 823
R 2761 3935 3180 3758 4765  F kISP 4 0 2 2 2
s AR 1283 1985 2092 2646 3507  ELRS I 1 1 1 1 1
REAT 235 B AR AR 538 900 0 0 0 AIHEHR 375 293 556 720 824
H AR 7K 940 1051 1088 1112 1258  FTiEHL 90 13 76 101 88
ERS Rk 881 1194 1209 1157 1053 #4083 284 280 480 618 736
KA 2K 649 772 788 736 632 VBB AR AR A 2 -2 0 0 -2
HACIE RS TR 232 421 421 421 421 12 & & 8] 4 A iE 282 282 480 618 738
%At 3643 5129 4389 4916 5818  EBITDA 514 554 804 1008 1174
JHMFRAE 224 249 249 250 248  EPS() 0.88 0.88 1.49 1.92 229
LA 319 321 385 385 385
H AN 3014 3101 3101 3101 3101 EXFLE i 2021A  2022A  2023E  2024E 2025E
RS & 747 1030 1455 2019 2668 MmKEEA
V3 & S IR AR A 4066 4460 4962 5542 6250  F LKA (%) 492 46.3 35.2 19.4 16.0
RAFA R AR A 7933 9838 9600 10707 12316 B LALHEH%) 25.0 21.0 89.2 29.4 14.6
V2B TE N )4 Y) 8.1 0.2 70.0 28.8 19.3
FRFVE A
A F(%) 36.2 354 35.2 355 36.0
A E (%) 13.6 9.2 11.6 12.6 12.9
ROE(%) 66 60 93 108 114
BEEHALR -191 -808 1109 479 240  ROIC(%) 8.1 6.9 9.7 10.9 112
A 284 280 480 618 736 RS
18 e A 64 121 128 159 188 F R E(%) 459 52.1 457 459 472
W %% A 79 85 45 40 58  F AR E%) 20.3 49.6 39.1 39.8 43.6
S P -51 21 -31 -59 38 AmHrE 1.7 1.5 1.6 1.5 14
BERELH -593 -1430 605 -122 =520 s#EE 1.1 0.9 0.5 0.5 0.5
Az g AR 26 158 -117 -156 -184  BERS
BT EFHALRA -716 -633 -765 -669 -674  ERFREER 0.3 0.3 0.4 0.5 0.5
FARZ 922 630 697 602 607  RAKEJEHE 1.9 1.8 0.0 0.0 0.0
EeEidy 205 -8 -99 -127 -106  BATIRIK A SR 3.0 2.8 59 0.0 0.0
A AT AL R 1 5 32 60 39 HFm#EE (L)
EXEHALR 906 915 -87 -94 159 HERKEGRATHEE) 0.88 0.88 1.49 1.92 229
PRl 324 702 107 555 860 BN (RANES) -0.59 -2.51 345 1.49 0.75
KA -167 124 15 -52 -104  HRAEF S (RATREE) 12.64 13.87 15.23 17.03 19.23
5B L I Am 11 3 64 0 0 fEfEkE
FANARIE Do 768 88 0 0 0 PE 50.0 49.8 29.3 22.8 19.1
ERE T4 R 29 -1 274 -597 916 P/B 35 32 29 26 23
A K iR -4 -527 257 284 -594  EV/EBITDA 34.9 35.1 23.8 19.2 17.0
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUE ST

W-

NEFERFRE

4 % = 9

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 AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

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

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) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (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 kR 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUE ST

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 %,
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 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 o TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR 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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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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