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L AT (L) 30.32
—FRHRMK(T) 36.86/21.70
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® 2022 F A HGiAEIE K, N8 FFARIMREMETREH AL

2022 Fn 8] FIEIK 9.01 12T, Bl Hb+15.5%; 1284 41E 2.73 12T, B H+2.1%.
2023Q1 H AN 22 2, Bl LA 5.53%; JaH4F4)iE 0.55 12T, FlH-9.23%,
KA T A 2023-2024 S5 5#738 2025 F 2 AN, Ft 2023-2025 F )7 £% )i
3.5/4.7/6.5 127 (2023-2024 FRAEH 3.9/5.6 1L 7T), EPS # 1.41/1.88/2.62 7T, %
AR 3T 2 PE A 21.7/16.4/11.7 450 /2 8] AAE BB AR A, R A F F4483¢
MZ &R T EERT, ITFRKTN, fH “EN” TR,

O LA MMAEZRERERE, FRAIEREREREAK

L0 AR I B AZ R AR 2022 SFEOICRE 1428.93%, A ERAMAL, Bk
+8.28pctso > SR A) 7% 2022 #F K B 4%, 3DAOI K& LTI K, £E&FF
FHRE 71, R E ARG AR R BT ALK T AR HIIE R B R EARIR, N #F K
THRRAFBEMRIE AR ) Lk R % PTC FreBEERMETE, &
FasEfFiEmRe T, AXREF. AHERAEC T R LS, M RME
AfaRA, LHEIIRAE, BOHRRKFE P REERSRE ANNAE S K. BT
AR K a3E K 79.88%, EA)FRAAZTAM, FlEE+6.13pctse 2 8] 3@ if v KAF
RBNATT G 48R I % Ak 5538, 2022 F45E 5% A B H+44.69%, #F K % A
2] kb+76.86% .

© 2022 FFFHRARRERATHTEHE, BEHERITFRIRKEN
2022 Bl &b A 530K 1521 7 T, FH+443.98%, F 2% ohEAE R TR
Fo kB AX & AK Clipbond E=IFE F3HERETRT I EHE, ANdlHy
FFRIEREEEFR P SHKT 2023 554 ARFER, HEFRENITHEEE
IER—38 XIR %o IGBT Eld4S & E 2 HLERL 5%. MARRRELEREE >
WERT 1%, B ZHRE R Ko 2022 F B fy 4 Ak 524 F B 1L T 74 25.9pcts,
ARMABRRESEF FRAERE, EAERB L, B 2R F KB mK =0,

O N [eRT: FFHREHE L AR, RNEF LA 08T 8EE K.

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 781 901 1,172 1,563 2,107
YOY (%) 45.9 15.5 30.0 334 34.8
)3 £k % A (B 71 ) 268 273 353 469 653
YOY (%) 51.1 2.1 29.1 32.7 394
24 E (%) 51.6 51.9 51.9 51.5 52.0
% F F(%) 343 30.3 30.1 30.0 31.0
ROE(%) 20.7 19.2 19.8 222 25.2
EPS(#3#/7.) 1.07 1.10 1.41 1.88 2.62
P/E(£%) 28.7 28.1 21.7 16.4 11.7
P/B(4%) 6.0 5.5 4.4 3.7 3.0
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nafEERHBE
M M5 %
2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik e 1382 1447 1559 1817 2286 BN 781 901 1172 1563 2107
N4 357 578 899 1056 1388 ik A 378 433 563 758 1012
R MK E A RO H R 3K 218 291 0 0 0  TLHLRAMHMm 10 9 14 18 24
Hpb Ak 7 3 10 8 17 ZFLHA 49 71 87 113 145
AT IR 3 7 6 11 12 FE%A 42 45 61 78 105
B 173 213 288 386 514 HARRA 64 114 141 180 200
AR T 623 355 355 355 355 MERA 3 -38 -48 -59 -56
R T > 285 431 477 538 611 = RALAR K -1 2 0 0 0
KA 0 0 0 0 0 Ak 27 23 17 19 22
B3~ 111 109 157 221 295 AAMEEFAE 0 0 0 0 0
TF = 14 20 20 20 20 BEAAKE 29 20 22 22 23
H AR R T 159 301 300 297 296  FELABME 0 0 0 0 0
# =& 1667 1878 2037 2354 2897  HILAE 289 307 394 518 722
A G A 349 427 233 226 282 RIS F PN 0 0 0 0 0
s AR 7 15 15 15 15  Fkshih 0 1 0 0 0
REAT 23 B AR AR 180 228 0 0 0 AIHEHR 290 307 394 518 722
HAbF ) R 163 184 218 212 268 FTiFAL 21 32 41 49 68
ERS Rk 23 21 21 21 21 % A7 268 275 353 468 654
KA 2K 2 0 0 0 0 YHEMAHAE 1 1 -0 -0 1
HALAER ) 21 21 21 21 21 va & £ 8] % A1 268 273 353 469 653
R At 372 448 254 247 303  EBITDA 295 306 391 515 722
JHMFRAE 6 28 28 27 28  EPS(%) 1.07 1.10 1.41 1.88 2.62
A 191 250 250 250 250
AN 374 386 386 386 386 EXJuERES 2021A 2022A  2023E 2024E 2025E
[ & 770 795 987 1211 1554 RKEeH
12 B EN A RAE RS 1288 1402 1755 2080 2566 &I (%) 459 15.5 30.0 33.4 34.8
R A Fe L AR AL 1667 1878 2037 2354 2897 B AANE(%) 48.5 6.1 28.2 31.5 39.5
V2B TEN S AT %) 51.1 2.1 29.1 32.7 39.4
KAV A
25 & (%) 51.6 51.9 51.9 51.5 52.0
A (%) 343 30.3 30.1 30.0 31.0
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 20.7 19.2 19.8 22.2 25.2
BEEHALR 171 242 327 306 529  ROIC(%) 19.5 18.0 18.7 21.0 24.0
b IR 268 275 353 468 654  ZiREeA
I8 4K 16 16 18 25 35 WA RAE%) 22.3 23.9 12.5 10.5 10.5
W %% A 3 -38 -48 -59 56 F AREEE (%) -24.7 375 -48.7 -48.7 =523
BEHRE 29 20 22 22 23 ARFE 4.0 34 6.7 8.0 8.1
TIEREEH -105 -47 27 -106 80 &k E 3.4 29 5.4 6.3 6.2
Atz g AR 18 56 -1 2 -1 BB
BT EFHALRA 29 -36 -43 -64 86 ERXERAHE 0.5 0.5 0.6 0.7 0.8
WAL 8 28 64 86 109 KK EHEHFE 4.8 3.6 0.0 0.0 0.0
EEidy -61 205 0 0 0 AR ASEE 4.6 4.0 8.9 0.0 0.0
AT ALK 97 214 22 22 23 HEEBRE (L)
EFEHALR -77 2219 37 -85 -111 B B (R AT HEE) 1.07 1.10 1.41 1.88 2.62
48 IHE 1 8 0 0 0 BIREENERFHHEE 0.69 0.97 131 1.23 2.12
KA 2 2 0 0 0 B SRIHED 5.16 5.62 7.03 8.33 10.28
238 N3G e 34 59 0 0 AEMEeE
FANARIE Do 23 12 0 0 0 PE 28.7 28.1 21.7 16.4 11.7
HAE T4 R -136 296 37 -85 -111  P/B 6.0 5.5 4.4 3.7 3.0
B A ¥ A iR 116 18 322 157 332  EV/EBITDA 22.9 223 16.6 12.3 8.3
FAERR: R FFRIEFRF AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF o BB LARINT, FRIEKIEZIFIRG NG F R AR P R&), Bt NP &4 a)5rR L& F ey
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

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

& b (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 AEAET 0 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 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 AE 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

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



