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® 2023Q1 Bk FAA4E, FinS B ME, BN ENT HL

N R A 2023 F—F4R, FIF LI 37.6 2T, YoY-21.2%, J3&4F14%
2517, YoY-48.6%, AT AEZLTELMAN T4, YoY-13.7%, #F)iH
#-0.04 127, YoY-105.4%. /3] B £ & % -F5F %69 PCB %4 2T 5, KrkA4
FliRE g, KMTFRAZATMN, Mt 20232025 354410 % 18.1/26.4/35.0
(AT1E A 18.6/27.0/35.6) 1e L, HATRM M 2 PE % 20.8/14.2/10.7 4, 1B & 44
WA LEIT, BamFAKRT BEM SR, BB, HEEAMH G E >
Wik RIGaRk, e “EN7 FR.

® 2023Q1 B4R L5 )3 F 4 A R, LB LT TRFBOFRAETH
28] 2023Q1 FEA A F Y 6.6%, ¥ BAMLFTRAELH 251K, 3F
FAIE 8.3%, 3L 2022Q4 A 0.1 pet, & F 2022Q3 # F & F WML 5 )3
A E 6.2%, BARAKTEARIT, BABITLLEE,. £58FH L0,
?ﬁ&@ﬁﬂfﬁé%bj\‘i/ﬁ, iﬁii\i‘gﬁu, %3@/]’;1—]—35—1—‘%*@5%‘%‘&?#5\0 )
T 2022 S THHFEELESL, FRERPVOTEE LA, MED%, BFTENT
BHPE R HELLIEE, it 2023 FTFEFNE) BARLENEA LA L,
® N3 Bk i GEA A, A KA R kA

NEAHPEFIEE P MY ZES SR IE L, #— PRI B IR b,
FREFE P XF SmERANEZ GG -Fr, B Z il s BE, T A%
PEPXRFZ, BMEER, HEERMIF 2 FNREF 0= SRR AIE, A& EZ
mRAEADMTENEME S50 FFRARNABELAF P IHRABER, £
HOBRF G Lok LF LSk, HERN LMD A F R T, £F kL
T RAF M AL

O MR : Tif & KPR ARAMAM, 4T h5EF b, LR KRRKRA . 2
3] AT RN BFNAA A AR IR E TS BT

. - M HAEEAEARR

(2022Q3 1T LB BB, NARES I 2021A 2022A 2023E 2024E 2025E
FILE—NIELEEHKE) B LA (E F ) 20,274 18,014 20,441 24,499 29,559
2022.10.31 YOY(%) 38.0 -11.1 13.5 19.9 20.7
V3 B4 (T 7 ) 2,830 1,531 1,806 2,640 3,497

YOY(%) 68.4 -45.9 18.0 46.2 32.4

A F (%) 26.8 22.0 21.7 242 253

% #) E(%) 14.0 8.5 8.8 10.8 11.8

ROE(%) 19.7 10.7 11.5 15.2 17.7

EPS(#i#/7.) 1.21 0.65 0.77 1.13 1.50

P/E(4%) 13.3 245 20.8 142 10.7

P/B(4%) 2.9 2.8 26 24 2.1
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Lk G 2021A  2022A  2023E  2024E  2025E [A1E £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 14720 14232 21546 23537 30072 FaEA 20274 18014 20441 24499 29559
Na 2287 3106 6798 8147 9830  FLRA 14837 14045 15998 18570 22067
R MK E A B AR 3K 6120 5583 7697 8219 10984 & Ak ALAL R Am 120 107 123 147 177
Hpb gk 384 168 37 208 87  EAHFA 231 234 231 274 325
AT IR 24 24 31 35 45  FHEHER 910 797 899 1078 1301
oy 4520 4084 5716 5660 7858 K IA 964 943 961 1127 1330
AR 1385 1268 1268 1268 1268 M4 %A 102 119 185 314 413
ERB T 9711 10963 11283 12574 13922 HABAEHRK -155 -111 18 22 27
KA 456 511 521 531 541 HAlks 74 96 61 63 70
2w 7071 7866 8559 9850 11133 2AAMEE IS 50 23 0 0 0
TF = 399 399 381 363 345 BEHME 36 25 14 15 14
H AR R T 1786 2187 1822 1829 1903 FEREAME 225 6 0 0 0
¥ x & 24431 25196 32829 36111 43993  #FLAHE 3316 1785 2103 3044 4003
A G A 7253 7377 15002 17304 23380  FWSMEA 6 2 3 6 6
s BHE K 1693 1558 8319 10561 14608  FLIE 11 14 14 14 14
REAT 235 B AR AR 4107 3676 5189 5101 7126 AIHEEHR 3310 1773 2092 3036 3995
AR RAT 1453 2144 1494 1642 1646 FTiFHL 385 141 249 342 427
ERS Rtk 2312 2522 1725 1092 448 #FE 2925 1632 1843 2694 3568
KA 2K 1890 1975 1317 684 40  YEMEAME 95 101 37 54 71
HALAER ) 5 422 547 408 408 408 va & £ 8] % A1 2830 1531 1806 2640 3497
%At 9565 9899 16727 18396 23828  EBITDA 4052 2554 2896 4091 5301
JHMFRAE 1770 1798 1835 1889 1960  EPS(%.) 121 0.65 0.77 1.13 1.50
A 2312 2327 2338 2338 2338
H AN 4078 4294 4294 4294 4294 EXFLE TS 2021A  2022A  2023E  2024E 2025E
[ & 6723 6865 7447 8298 9425 R KEeA
V26BN S RERE 13096 13498 14267 15826 18205  F AN (%) 38.0 -11.1 13.5 19.9 20.7
RAFA R AR A 24431 25196 32829 36111 43993 & LAH(%) 58.6 -46.2 17.8 44.8 31.5

V2B TE N )4 Y) 68.4 -45.9 18.0 46.2 32.4

KAV

A F (%) 26.8 22.0 21.7 24.2 253

A E (%) 14.0 8.5 8.8 10.8 11.8
NAEARER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 19.7 10.7 115 15.2 17.7
BEEHALR 1776 2820 509 3208 2107  ROIC(%) 17.3 9.1 7.9 10.4 11.4
A 2925 1632 1843 2694 3568  fEfmgeS
718 4K 654 712 677 809 976 W f R E(%) 39.2 39.3 51.0 50.9 54.2
w435 A 102 119 185 314 413 AR E %) 13.6 13.7 23.6 23.0 28.8
BFRK -36 -25 -14 -15 -4 RFHF 2.0 1.9 1.4 1.4 1.3
TIERELH -1898 104 2181 -595 2836 &FLE 12 12 1.0 1.0 0.9
Atz T LR 28 278 0 0 0 EFiEfH
BT EFHALRA -1880 -1193 -982 2085 2310 B FRHEFE 0.9 0.7 0.7 0.7 0.7
WAL 1787 1534 538 1281 1338 MK A HE 3.7 3.1 3.1 3.1 3.1
EeEidy 91 -36 -10 0 10 mATKREH A HE 42 3.6 3.6 3.6 3.6
H AT AR -185 306 -454 -804 982  HFEAAE (L)
HEFEHALR 1398 -648 3154 2016 2162 HRKHE(RIHEE) 121 0.65 0.77 1.13 1.50
48 IHE -465 -135 -558 0 0 RN 0.76 1.21 0.22 1.37 0.90
KA 1285 85 -658 -633 644 HRAFF(RATREE) 5.60 5.77 6.10 6.76 7.78
£ 38 B3 e 21 16 11 0 0 AEMEeE
FANARIE Do 1282 217 0 0 0 PE 133 24.5 20.8 14.2 10.7
HME T ALK -726 -831 -1949 -1383 -1517  P/B 2.9 2.8 2.6 2.4 2.1
A4 Y A 1287 989 -3627 -893 -2364  EV/EBITDA 10.1 16.2 14.9 10.6 8.5
FAERR: R FFRIEFRI AT
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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,

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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 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 .
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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 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
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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 &
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