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L AT (L) 14.61
—F & & RIK(T) 23.44/14.21
E AL ) 4191
AABFAL(C) 4191
B A(LRD) 2.87
AR R (1LAT) 2.87
I3 A #FE(%) 74.17
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@ 2022 kAR, 2023Q1 kIR kG E, HE “EN” IR

2022 5, NS EHBIK 1153 2, BE-11.1%; 138441 1.13 2, Rk
-39.3%; A Q4 FIEAL 3.06 1L, FlH-10.9%. 3Ftb+1.4%; 128441014 205
7, BF-95.0%. 3 -93.4%. 2023Q1, 48] EIF I 2.51 124, FlH-12.0%.
Eb-18.1%; V34 A1iE 2493 77, BlH-29.5%. 3REb+1,116%; d=dF %4019
1477 77 T, Bl-45.9%. FRE+696%, LHIRtb KMk &, RLARAEEZE R LT
IEE . N FELGRAFRBEREARE, ATAEPFAZZHRHEL AE K
Rl FEARTAER B R TR AFRAEH R, ATAS)ABZRATHEELE
R, KRAVTF A 2023-2024 5. 3 2025 FBA TN, A 2023-2025 5503804
A A 2.00 (-1.00), 2.75 (-1.08), 3.48 1z, *F & EPS # 0.70 (-0.35). 0.96
(-0.38). 1.21 /8%, LATAZM*T R 2023-2025 4 PE # 21.0. 152, 12.0 4%,
HAVAH, NSRS AIE, A B L, RARKEHL, 4
CEN” FR,

® 2022Q4 4k, 2023Q1 BAE A FILK &

2022 5, H L H5AE, RABE. RFEAES A FAEI8.77/1.41 1L, RHHH
-15.03%/-7.19%; #E5 54 1.91/1.49 Fet, B A1-16.47%/-0.08%; I~2-#L
HU A H 4.60/0.95 F a/vk, A EHF A 34.87%/-7.22%, B 5 F
-1.75/-18.50pcts. BAVRE A H @, 2022 F, N B LA E, FH RN 2567%/
9.84%, ) kt-5.29/-4.56pcts; 2023Q1, 2 345 E A F | F A E A 27.69%/9.94%,
[ tb-1.66/-2.46pcts, FREE+5.76/+9.27pcts. 2022 F, /R A A4S Lk, & Kolk
48 VAR 8] 4RI 5 AR 2310 77 L. 43 ARUA 911 7 L H R BAIRE /1. 2023
F, onEiEs R 8 Hb RFRRERAEA A, “F S0 TF A REBT
W IR B 7 AR AR ST R AL L, #TOM B R AR T EEEE N )
Fodk, AN FREM, NAKRKRREFNH T,

O NeRT: BPITETH. RMAMAEES . TAZRERFAAIMF.

W %1% B A BB AR
AR 2021A 2022A 2023E 2024E 2025E
2N (F ) 1,297 1,153 1,506 1,894 2,394
YOY(%) 24.1 -11.1 30.6 25.8 26.4
Va4 FE(E L) 187 113 200 275 348
YOY (%) 5.5 -39.3 76.2 37.8 26.5
)£ (%) 31.0 25.7 30.1 31.5 31.6
% #) E(%) 14.4 9.8 13.3 14.5 14.6
ROE(%) 9.4 5.5 8.8 10.9 12.2
EPS(#i#/70) 0.65 0.40 0.70 0.96 1.21
P/E(ﬂ'%) 224 36.9 21.0 15.2 12.0
P/B(1%) 2.1 2.0 1.8 1.7 1.5
KRR R, FFRIERTF T
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 1427 1186 1407 1885 2293 FaKA 1297 1153 1506 1894 2394
N4 518 376 523 678 823 RSN 895 857 1052 1297 1638
R MK E A B AR 3K 447 465 602 733 1021 B A4 R A 6 9 11 13 17
Hpb gk 13 4 19 11 25 EAHA 51 46 60 67 77
AT IR 25 17 33 33 51 #2%m 65 74 90 97 117
oy 168 213 114 320 261 HARA 78 52 90 95 107
AR 255 111 115 110 112 M%%A 2 -36 14 53 79
ERB T 1060 1516 1973 2524 3155 {ABMABK -8 23 -8 -9 -12
KA 0 4 5 7 9  Htbikd 6 5 5 5
2w 690 976 1142 1444 1864  NAMAEE Al H 0 0 0 0
TF = 133 172 182 195 212 BFEHME 13 -3 5 5 5
H AR R T 237 365 645 878 1070 FAREKE -0 0 -0 -0 -0
# =& 2487 2701 3380 4409 5448 B LAHE 196 121 220 310 393
A G A 427 399 874 1665 2391 RIS F PN 8 15 13 12 13
s BHE K 50 30 359 1104 1635  Fdkshbd b 1 2 1 1 2
REAT 235 B AR AR 273 275 374 417 601  AEEH 202 134 232 320 405
HAbF ) R 103 94 142 144 155 Prig#t 15 21 33 45 57
ERS Rtk 72 230 212 195 176 #$178 187 113 200 275 348
KA 2K 0 146 141 120 101 VBB AR AR S 0 0 0 0 0
HALAER ) 5 72 83 71 75 76 Y28 A 187 113 200 275 348
%At 499 629 1086 1859 2567  EBITDA 246 202 308 442 587
VHE ARG 0 0 0 0 0  EPS(%) 0.65 0.40 0.70 0.96 121
A 285 287 309 309 309
FTANAR 1130 1156 1156 1156 1156 ERZuEiES 2021A 2022A 2023E 2024E 2025E
RS & 573 658 833 1070 1369 KA
12 B EN A RAE RS 1988 2073 2294 2549 2880 &AL A(%) 24.1 -11.1 30.6 25.8 26.4
RAFA R AR A 2487 2701 3380 4409 5448 & LAHE(%) 42 -38.0 81.6 40.6 27.0

V38 TBE) AT ) 55 -39.3 76.2 37.8 26.5

KAV

25 & (%) 31.0 25.7 30.1 31.5 31.6

A E (%) 14.4 9.8 13.3 14.5 14.6
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 9.4 5.5 8.8 10.9 12.2
BEEHALR 211 87 315 128 464  ROIC(%) 8.3 49 7.1 7.9 8.6
b IR 187 113 200 275 348 ZiREe A
718 4K 57 67 70 88 114 ®FF A E%) 20.1 23.3 32.1 422 47.1
W %% A 2 -36 14 53 79 RARRE%) -19.9 -5.7 3.6 26.1 36.1
#ZFEMK -13 3 -5 -5 -5 mEkE 33 3.0 1.6 1.1 1.0
BTEFELH -84 -102 51 -262 -61 A E 2.9 24 1.4 0.9 0.8
Atz T LR 62 41 -14 20 -2 BE#fS
BT EFHALRA -14 -310 -524 -632 2740 EBRFRER 0.6 0.4 0.5 0.5 0.5
WAL 227 456 618 620 724 RAKREEHE 3.7 3.1 0.0 0.0 0.0
EeEidy 200 146 -1 -2 2 AR ASEER 7.2 5.6 12.6 0.0 0.0
HEFALR 13 0 95 -11 -14 iR (L)
HEFEHALR 37 87 30 -83 114 HRA B (F AT 0.65 0.40 0.70 0.96 121
48 IHE 30 20 329 746 531 HRAENERFIED 0.74 0.30 1.10 0.45 1.62
KA 0 146 -6 21 -19 BT (RAAER) 6.93 7.23 7.92 8.81 9.97
£ 38 B3 e 3 2 22 0 0 AEMEeE
FANARIE Do 77 26 0 0 0 PE 22.4 36.9 21.0 15.2 12.0
HRE T4 -73 -67 314 -807 -626  P/B 2.1 2.0 1.8 1.7 15
B 4 ¥ A 3R 228 -123 -179 -586 -390  EV/EBITDA 15.9 21.5 14.7 11.6 9.4
FAERR: R FFRIEFRI AT
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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 .
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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 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF 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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 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
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