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B 2023/4/25
L AL (T) 26.98
—F & & RIK(T) 38.52/25.10
E A (L) 144.45
ARBAAE(fL ) 114.02
B A(ILRD) 5.35
AR A (TRE) 423

I3 A #FE(%) 71.94

N E A 5T A

A8 KA AR

(shrdmig Kk, FAUL K AN Rk
HAMBAT —F D HAEELAH)
-2023.4.19

(MBS, LEfARK
— PN AAE A R AT -2023.1.11
(iR g &K, FA ALK
TR —F b EAEE D
-2022.10.24

® NG KM 2023 F—FE L, FHFRARTH

8] KA 2023 F—FFARE, KT LN 5121, BlHEIEK 21.19%; FH

V3% A0 0.79 /27T, Bl K 18.49%; F M F=dE )z &4 4)H 0.62 1T, Flb

K 23.06%. 2023 SF—FF N EiET RAF, BIFFAFAH. LHFRTL S

2023-2025 473 £4 #13H 4.69/6.15/8.04 12T, 3+ & EPS £ %1% 0.88/1.15/1.50 7T

/B%, TR % ATREANE PE 2 H1H 30.2/23.1/17.7 4%, 4hH “EN” 4%,

o BEEFEIU ML, RAEKKIEAIEES

o8] 5 BB AR @k, BAIR ) R S, RILH SRR ) A E AR R . T AR,

2023Q1 & A Al e A A3t 247 1L, A& /8 2 /5F KM 45 o /72142%\

8.48%. 17.42%. 0.94%, [t % 55-3.43/-1.00/-0.20/1.19pct, 43t F & 3.44pct,

W4t R0 £ 2l FILE KRS HRGLAME. BARA @, 28 2023Q1

2 A EH 59.17%, BT 121pct @R EH AR L diz. A 3 B HAL AL 58

A1 AT R Y, BRI BRTHE,

® LMK, HREFIFMBARGE L

N R& St AL, Bk, Mk E—ARURSRE S, BRIk 5AR

Mok £ TFde . 28] 2023Q1 TR H A 0.89 12T, RFIH3EK 19.79%, #FR4&%

NIFERIG A MR B AL E e AR HR R BE £ ) 8] B4 GNSS % K “Fik

Y ORI, BOREKAEITE,;, 2RI EREEIN“=, W, %"

B, CORS JR% H kB RAEEPHLS T AL E Ko

® SRR THREFIE, ANERTFE-_RKEL

ETHFTeT @, N EELRT Y, BEWEI LS, EARB4HRHE,

FEIHEI LS Pk g K, ATLERT &, NG FRAERASEE, RETRAE

B RRENEFL, MEASaNERFHTHELE, AFNEALAmE

%ﬂ%%ﬁ@% S eFNaEmetE, B F4es 0, B0, BiRAH
B EyT, FRAMRLAESFRAELE L, AERARNEK L.

® Mo ot Rt BRI, TRt %A, FTird LR AAL.

W %48 & Ao A B8 AR
EEE 2021A 2022A 2023E 2024E 2025E
RS NCE D) 1,903 2,236 2,967 3,908 5,169
YOY(%) 35.0 17.5 327 31.7 323
Ja &4 A (F 7 ) 294 361 469 615 804
YOY(%) 49.5 22.7 30.0 31.0 30.8
£ %(%) 54.6 56.6 52.9 51.7 51.7
A A (%) 15.2 16.1 15.7 15.6 15.4
ROE(%) 13.0 14.0 16.0 18.2 19.9
EPS(#i%/ 1) 0.55 0.67 0.88 1.15 1.50
P/E(4%) 48.2 39.3 30.2 23.1 17.7
P/B(£%) 6.5 5.6 5.0 43 3.6
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 2694 3033 3076 3635 4846  BIMA 1903 2236 2967 3908 5169
Na 1018 1088 1443 1901 2515 wAARA 863 970 1398 1889 2499
R MK E A B AR 3K 493 763 0 0 0  TLHLRAMHMm 13 17 21 29 38
Hpb gk 81 71 130 135 216  FLHA 421 447 579 703 905
AT IR 69 52 108 103 177 FER®A 116 184 165 206 258
oy 377 425 731 832 1236 #AKHA 333 403 477 625 827
AR 656 633 663 664 704 ME%A 10 -15 -11 -16 -10
ERB T 702 985 1032 1111 1228 FABAER K -8 -5 0 0 0
KA 21 58 105 151 198 HAuk s 126 131 107 117 120
i* ; 78 620 600 603 643 AAMEEFINE 10 -7 2 3 -1
N W 148 174 172 170 155 #£FEAks 17 24 15 19 19
;H«&#mefmn?? 455 132 155 186 233 FEREAME 1 4 0 0 0
¥ x & 3396 4018 4107 4746 6075  BLAHE 296 349 462 604 790
A G A 1004 1213 1010 1213 1919 RIS F PN 2 7 3 4 4
FsR il 170 115 274 441 996 BRI 6 3 4 4 4
REAT 235 B AR AR 355 485 0 0 0 AIHEHR 292 353 462 603 790
HAbF ) R 479 613 736 773 923 Bf 2 -7 -3 -8 -8
ERS Rtk 156 225 197 171 146 #$178 290 360 465 611 798
KA 2K 31 138 111 84 60  UHBAHZ -5 -1 -4 -3 -6
HALAER ) 5 126 86 86 86 86 Va8 Al 294 361 469 615 804
%At 1160 1438 1207 1384 2065  EBITDA 326 413 573 728 942
JHMFRAE 47 47 43 39 34  EPS(%) 0.55 0.67 0.88 1.15 1.50
A 379 535 535 535 535
FTANAR 1087 1009 1009 1009 1009  ERXIJug SIS 2021A 2022A 2023E 2024E 2025E
RS & 768 1015 1294 1661 2139 ARKk#H
V3 & N B LA A 2189 2533 2857 3322 3976 LKA (%) 35.0 17.5 32.7 31.7 323
0 A Ao IR AR AL 3396 4018 4107 4746 6075 2 e A7 (%) 34.0 18.0 32.4 30.5 30.9
128 TEA S AT %) 49.5 22.7 30.0 31.0 30.8
KAV
25 & (%) 54.6 56.6 52.9 51.7 51.7
A E (%) 15.2 16.1 15.7 15.6 15.4
2023E ROE(%) 13.0 14.0 16.0 18.2 19.9
% EHNAR 271 354 506 658 488  ROIC(%) 27.1 25.1 313 38.5 38.0
b IR 290 360 465 611 798 EiREe A
718 4K 53 76 128 144 167 W * G E(%) 34.2 35.8 29.4 29.2 34.0
w435 A 10 -15 -11 -16 10 AR E (%) -32.1 293 334 -38.3 -34.1
EFHREK -17 24 -15 -19 -19 AErE 2.7 25 3.0 3.0 25
TIERAELS 98 -127 -60 -65 449 RFLE 2.1 1.9 2.0 2.0 1.7
H ez AR 33 82 2 3 1 BB
BREHAAER -598 283 -158 207 267  EHEFAHE 0.7 0.6 0.7 0.9 1.0
KRS 175 356 128 177 239 R EEHE 3.9 3.7 0.0 0.0 0.0
Kz -5 29 -46 -47 46 RATIRIKE A E 5.0 3.7 8.6 0.0 0.0
E R AAR 418 102 17 17 18 HFEAAE (L)
ERENNER 843 -52 -152 -160 -164  FROKE (R ATREE) 0.55 0.67 0.88 1.15 1.50
PRl 83 -55 159 166 555 AMRAEAERFIHED 0.51 0.66 0.94 1.23 091
KHHE 2K 31 108 28 26 24 BRETAERIHED 4.09 4.73 5.34 6.20 7.43
& 3@ BRI A 37 156 0 0 0 fHEkE
KRR o 858 =17 0 0 0 P/E 48.2 39.3 30.2 23.1 17.7
ReEFRER -165 -184 283 -300 -695  P/B 6.5 5.6 5.0 43 3.6
R iR 508 48 196 291 58  EV/EBITDA 40.1 31.8 22.6 17.3 13.3
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

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

BREBRTIFEHA

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

& | (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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 AR 0 A 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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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
B ELRIMEMARBLE PAESFZR, FAEEN AN B E R FEIE K R A2k T H 69397 K om Al %
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BB MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF 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

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A iTAIR X 5 ® k69 5% H R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RBRG RBEATHAN, RAEATIZAC AN 8] RARY oAb 77 XAk o P A ARE P AL R 89 B4R, IR FARIT A
ARITH A A S T AR . IR FARIT AARIT,

T RAE R R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn
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Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065
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S B IE LS @\ A9 1E SR FE e ik R 4/4



