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lvming@kysec.cn zhoujiale@kysec.cn
B 2023/3/30 EH %5 S0790520030002 EF 45 1 S0790522030002
L AT (L) 2204 ©2022 FAVEAR LR, AAF 2023 HATHNBLIKRE, £H ENT BR
R BRI 29232050 2022 3 EM 2471 /LT (+7.35%), 138%F) 447 12T (+17.55%), 4=3k)a
B ) 92.15 BEA 429 1L (+20.75%), WHIERABARBIANIER TR FRENKSHE
FABFACT) 920 HEAE & IRAUABRAR DI E TRAER RICEIE . 2022Q4 AN H 5.18 12
B A (LI 402 7T, FIF-6.27%, 13544] 0.93 17T, Flrb+55.13%, fadE 6 1287441 0.86 121,
‘m’i:ﬁﬂﬂ’ii\(%ﬂx) 040 RHA+51.10%, #iE ES %3 F 2022H2 AEWH @ E Aot E Kk E . 8%
U 3AA HF E(%) 171.68  P3F o K328 ISRk A& B PR BUS G H 42 %570, T8 2023/2024 FH#73 2025
SFBAFM, T 2023-2025 SF4 8] 13 A4 A1E 5.16/6.13/7.29 12 (2023-2024
B A B SFRHN 655858 1e), R EPS A 1.29/1.52/1.81 &, L#Ta#stE PE A
17.8/15.0/12.6 4%, AH4F 2023 HSNEMTHFHIKE, HH “FEN” 4,
—_— ) B i %300
16% O UANYH: BEHEEAZEK, HILTHEMEKE
8% S S A, 2022 B F) F/RF FMRADH A 5.98 12T (+13.44 %) /16.57 LT
0% (+ 061 %), EHFFAHEK, RNFEANEK, T2EARERRLLTL>
8% WRBHEETREKEL. SHEF, 2022 FHA/BEI5AFE IV 3.00 2T (+
e 534%) 2171104 (+7.63%), W= & MEdEe £ KB E b g,
2402/‘:)2203 202207 202211 ' UR S H5TARTEAL, I E LIRS E 88.02%.. 4 EAE XA, A4/t
HAERR: RR BN H A 6.52 107 (+19.75 %) /18.02 127 (+3.17 %),
® ZAE): BHRAFRE/ILAS, 2022 FBAKFF RS
2022 8] BARE A EH 28.92% (+0.90pct), EFFRARTRAREMKX4E

b b3 o b A bk A A B AR A, AR/ IR /M S % R 5 AR
+0.47pct/+0.14pet/-0.02pet/-3.15pet, A J F7 B B AT 18 e 4138 A B AL SLALE, A
] %% B £ T 2.55pct £ 8.59%. 25 4% 70 T 2022 4 1 5 18.09%(+1.59pct),

2022Q4 # A EH 17.96%, Flr+7.13pcte T A £ M XAk d I K 697 %

(2022H1 B MARMEIE K, BAIE S
F— 813 8 R ATIRE) -2022.8.18

€2021/2022Q1 Ha N B3, #45 B A 58
N —n 81 8 AR E)

22022.4.28 ERKRE BT I6, 2023 FLGRERLHEE,

® N E#w: ILFEKMBF, RN KIS, &FREEAEF.

W 4 4% & Ae AE B AR AR
AR 2021A 2022A 2023E 2024E 2025E
BN (E L) 2,302 2,471 2,841 3,324 3,946
YOY (%) 24.4 73 15.0 17.0 18.7
)32 54 A (A 7 ) 380 447 516 613 729
YOY (%) -1.5 17.5 15.5 18.6 19.0
A £ (%) 27.9 28.7 28.9 29.0 29.5
4 F) E (%) 16.5 18.1 18.2 18.4 18.5
ROE(%) 19.0 19.5 20.0 20.2 20.4
EPS(#Ei#%/70) 0.95 1.11 1.29 1.52 1.81
P/E(4%) 24.2 20.6 17.8 15.0 12.6
P/B(4%) 4.6 4.0 3.6 3.0 2.6
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 1476 1919 2713 2909 3527 BLMA 2302 2471 2841 3324 3946
N4 519 448 920 1076 1277  Edks Ak 1659 1761 2020 2360 2782
R MK E A B AR 3K 321 401 430 543 612 FBLHALR M 11 13 12 13 16
Hpb gk 15 12 38 20 49  FLHEA 94 113 99 116 134
AT IR 43 19 53 31 69  FEHEM 86 96 85 98 116
oy 558 477 711 677 959  HEA%A 74 79 85 100 118
AR 18 562 562 562 562 ME%A 2 -76 7 1 7
ARSI = 923 911 1021 1161 1330  FAREHIK -9 -16 0 0 0
KA 0 0 0 0 0 Ak 26 11 15 18 17
2w 662 667 744 852 995  AAMELHAE 6 3 2 3
TF = 211 212 233 254 277 BFEHME 3 0 0 0
H AR R T 50 33 43 55 58 HARENKE -0 0 0 0 0
¥ x & 2399 2830 3734 4070 4857  HLAE 393 481 550 656 794
A G A 357 509 1122 999 1249  FdISPHEA 0 2 0 0 0
s BHE K 0 200 714 623 756 BRI I 2 0 1 1 1
REAT 235 B AR AR 114 78 143 115 189  AHEH 391 483 549 655 792
HAbF ) R 243 231 265 260 305 APiFAL 11 36 33 43 63
ERS Rtk 43 32 32 32 32 #FE 380 447 516 613 729
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 43 32 32 32 32 va & £ 8] % A1 380 447 516 613 729
%At 400 541 1154 1031 1281  EBITDA 464 587 645 774 932
VHE ARG 0 0 0 0 0  EPS(%) 0.95 1.11 1.29 1.52 1.81
A 403 402 402 402 402
FTANAR 634 623 623 623 623 205 E 2021A 2022A 2023E 2024E 2025E
RS & 1021 1278 1602 1929 2323 RKk#eH
12 B EN A RAE RS 1999 2289 2581 3039 3576 LKA (%) 24.4 7.3 15.0 17.0 18.7
RAFA R AR A 2399 2830 3734 4070 4857 &k AIE(%) -11.8 225 14.4 19.2 20.9

V38 TBE) AT ) 7.5 17.5 15.5 18.6 19.0

KAV

25 & (%) 27.9 28.7 28.9 29.0 29.5

A E (%) 16.5 18.1 18.2 18.4 18.5
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 19.0 19.5 20.0 20.2 20.4
BEEHALR 256 506 388 647 567  ROIC(%) 18.0 17.8 15.8 16.9 16.9
A 380 447 516 613 729 RS
718 4K 88 106 88 108 133 %~ B E%) 16.7 19.1 30.9 253 26.4
w435 A 2 -76 7 1 7 E R E (%) 245 -10.1 7.4 -14.4 -14.2
S TP -6 3 0 0 0 A E 4.1 3.8 24 2.9 2.8
BTEFELH -236 5 -221 -72 -299 A E 2.4 2.8 1.7 2.2 2.0
Atz T LR 26 27 3 2 3 FEfk S
BT EFHALRA 2 -670 -195 246 299 ERFRAME 1.0 0.9 0.9 0.9 0.9
WAL 234 133 110 140 169  RKEHEHFE 7.8 6.8 6.8 6.8 6.8
EeEidy 0 0 0 0 0 AR ASEE 17.0 18.3 18.3 18.3 18.3
H AR F AR 237 -537 -85 -106 -130 HFEAAE ()
EFEHASR -170 -10 -235 -155 -199  FROIK S (R ATREE) 0.95 1.11 1.29 1.52 1.81
48 IHE 0 200 0 0 0 RN 0.64 1.26 0.96 1.61 1.41
KA 0 0 0 0 0 HRETE(RIAER) 4.98 5.70 6.42 757 8.90
& B AL A 2 -1 0 0 0 AEMEeE
FANARIE Do 41 -11 0 0 0 PE 24.2 20.6 17.8 15.0 12.6
HRE T4 213 -198 235 -155 -199  P/B 46 4.0 3.6 3.0 2.6
R iR 71 -71 -42 247 69  EV/EBITDA 18.8 14.4 13.1 10.6 8.7
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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
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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 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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