Z

iR UESS

4
MR A8 R R A
Al (300092.52) Q1 kB4 H L&, 2F%KTH
2023 %04 A 27 H NS4S B H I
BRPL: EN (£H) IWEE (HHIF) REB (D7)
mengpengfei@kysec.cn xiongyawei@kysec.cn
B # 2023/4/26 EH %5 S0790522060001 PEF 45 S0790522080004
L AT () 1552 O Ql kHAHL#HF, HETEBECEAMRAZIL A T
— R HRIK(T) 1788805 A 8) 2023 F Q1 Bk ANk 388 1L, RIHIEK 44.06%; V3844 0.45 10,
B AE(fLR) 4251 PR 3428%, RFRANGAAME G LHFH. KAAA, A AR AR
RABTIA(CR) 2600 HEMAREFHBRAELL, HRHZMEZNELZFSN. HLEHELS
YA (LRR) 274 BEHBEMR, ZRAERAERZRIBAELIL A 2T, KNEMEHZA AN,
ﬁ:ﬁﬁs’il}f\({aﬂy’i) 1.68 T 2023-2025 S5/ 8] 13 &4 4] 1.86/2.72/3.58 124 (AT1E 1.85/2.69/3.55 1),
3 A A BT (%) 17245 %2 EPS 0.68/0.99/1.31 7T, %ATALM %R PE # 22.8/15.6/11.9 4%, #44F “FEN”
R,
Bt A% B ® FlHAKFAR, FRERKI ) B RS
e 300 8] 2023 F Q1 241K 21.88%, FF1E 11.7%. #AME 5 AP 4E % AE 1.19%,
120% Rl EFt 0.23pet: B AE 52%, FHTHE 0.78pct: M4 9% A £-02%, F
5% BT 0.14pcto 4 849 KAF RN, 2023 4 Q1 AT R % A 652.1 77 L, RIILMEK
s 38.86%, EEATHMIFEER, ARBER, HaiL T, BT LLFMBRGZ
oot SEEEFRRA R BANA, MRS HRIEHEBHELZFEL, B
o . . FrmEARREREEEM S PSR, N RBNB A FHfdt, AR Z
200-04  2000-08 202212 RGN B H RATHINA F R, FAFTRLEIEAR, RO REESXEHY%E
HIEER: BR BB AR E TN B —FRA TN,

A8 KA AR

QI & ZZMANHMNA L&, B
ASFFH A R—N1E L LHRE)
-2023.4.4

(BAR A RHA, B4
E T E— 8 1F 8
-2023.4.1

(A ZHES B AE, BSH%
R W B—N 8 FRFEERED

c B IR
PR LD

® HLAERABREFR, KRB ELK

2023 F Q1 A8 B, i ALK E & IAT. 2 8] A B &R KA A — AR
BREECREBABKE, b AEERRERE R * BREFES, KERAZ4
FERT %o 28] ZHA B b A A AR PSR B I F, R
2F. AR NEETHER, FAKBEK, EARPLLE L LA
B iR AA B C SRR F A, NETFLFHMAERE P KY.

® J[eiR7: MEAET TH Mot ERATH; A, 2 EmE R E =%
RABIAH 5 o> 8] = RE 3G 1 7R AT o
W I 18 & A FE A48 AR

AR 2021A 2022A 2023E 2024E 2025E

-2023.1.3 %‘iklli)\(“ﬁﬁi) 948 1,075 1,630 2,226 2,755
YOY (%) 29.0 134 51.6 36.6 23.8
)2 F % ALE (A 7 ) 93 121 186 272 358
YOY (%) 16.8 29.7 53.8 45.7 31.9
%ﬂﬁ(%) 22.5 24.1 24.0 25.6 264
% #) £ (%) 9.7 11.2 113 12.1 12.9
ROE(%) 12.4 143 17.9 20.8 21.6
EPS(## /) 0.34 0.44 0.68 0.99 131
P/E(4%) 455 35.1 228 15.6 11.9
P/B(4%) 5.8 5.0 4.1 33 26

HAE KRR Bk, FRIEKA AT
i 4l B B G 6943 B AR A ik A B R 1/4



FHRUEST

\¥

nafEERHBE
M WS 2

Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 1162 1531 1984 2342 3006 BN 948 1075 1630 2226 2755
N4 136 224 340 464 574 LA A 734 816 1239 1657 2028
R MK E A B AR 3K 209 324 25 20 35 BLALL R 6 6 11 15 18
Hpb gk 12 13 25 27 38 FLHEA 15 17 24 35 43
AT IR 43 103 118 183 190 FE%M 49 51 57 71 83
oy 404 613 930 1133 1392 A% A 29 33 41 50 55
AR 358 254 546 515 777 ME%A -0 -0 22 48 68
R T~ 226 287 411 514 579 FEBAEMK -9 2 -15 -22 -28
KA 0 4 8 11 15 HAeks 3 5 3 4
2w 181 177 297 395 456 AMAMMEE FHIE 0 0 0 0
TF = 23 19 19 19 18 HFHAkE 1 1 2 3 3
H AR R T 23 86 87 89 90 KAXRENKE 0 -0 0 0 0
# =& 1389 1818 2395 2856 3585  BLANB 108 139 214 313 413
A G A 637 968 1360 1558 1940  FdsPHA 0 1 1 0 1
s BHE K 0 0 681 881 1256  FdkshbE b 1 0 1 1 1
REAT 235 B AR AR 222 296 0 0 0 AIHEHR 108 140 213 313 412
HAbF ) R 415 672 679 677 684  FTiFAL 16 19 29 43 57
ERS Rtk 4 3 3 3 3 AAUAE 92 121 185 269 355
KA 2K 0 0 0 0 0  YHEBAME -1 -0 2 2 3
HALAER ) 5 4 3 3 3 3 va & £ 8] % A1 93 121 186 272 358
%At 641 971 1363 1561 1943  EBITDA 128 157 255 392 519
VHE ARG 9 0 2 -4 -7 EPS(%) 0.34 0.44 0.68 0.99 131
A 232 232 232 232 232
FTANAR 240 240 240 240 240 EXRZESTES 2021A 2022A 2023E 2024E 2025E
[ & 267 375 543 787 1114 RKksh
12 B EN A RAE RS 738 847 1034 1298 1649 & LA (%) 29.0 13.4 51.6 36.6 23.8
RAFA R AR A 1389 1818 2395 2856 3585 & WA)HEH(%) 15.1 28.4 53.5 46.5 31.7

V2B TE N )4 Y) 16.8 29.7 53.8 457 31.9

KAV

25 & (%) 22.5 24.1 24.0 25.6 26.4

% (%) 9.7 112 113 12.1 12.9
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 12.4 14.3 17.9 20.8 21.6
BEEHALR 60 70 -395 120 <71 ROIC(%) 14.8 20.7 15.1 18.4 17.7
b IR 92 121 185 269 355 e
718 4K 24 24 27 42 55 W RIRE%) 46.2 53.4 56.9 54.7 54.2
w435 A -0 -0 22 48 68  F RATLE(%) -17.7 -26.1 33.4 32.4 417
BFRK -1 -1 -2 -3 -3 WAL E 1.8 1.6 1.5 1.5 1.5
TIERELH -66 -88 611 213 =520 aEHE 1.1 0.8 0.7 0.7 0.7
Atz T LR 11 15 -15 22 28 HERS
BT EFHALRA 1 -20 -149 -141 117 B RS 0.7 0.7 0.8 0.8 0.9
WAL 15 16 148 141 117 kKA R 5.1 42 0.0 0.0 0.0
KR 0 -1 -4 -4 4 pARBAHE 6.1 52 14.2 0.0 0.0
HEFALR 16 -4 2 4 3 iR (L)
EFEHASR 3 -16 -22 -55 76 FERROK R (RAT ) 0.34 0.44 0.68 0.99 1.31
48 IHE 0 0 681 200 375 HRAENERFIED 0.22 0.26 -1.44 0.44 -0.26
KA 0 0 0 0 0 HRETE(RIAER) 2.70 3.09 3.77 474 6.02
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 455 35.1 22.8 15.6 119
HRE T4 3 -16 -703 255 451  P/B 58 5.0 4.1 33 2.6
R iR 64 34 -566 -76 265  EV/EBITDA 27.1 21.5 15.4 10.2 8.2
FAERR: R FFRIEFRI 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
GG B3 B R B ATA RGN AI & R TR & AR 69 5T IT IR BAR BN 69 17 1) B & QL IEHT R E A A
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 | (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
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
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

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



