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o AF I AREEK, HHahBERBRTME

N E) BRI, 2022 £ AE LI 463.9 12T, FlH-3.5%, V384 #)iH 69.8
e, FH+41.4%, 3=dE% #0719 1270, RH+44.8%. E+ Q4 LI F4
A 159 1270, 3RE6-14.3%; F2dE4 )i 16.8 1070, 3RI-11.2%. /8] 554
REMBIE K, BARLKIE, FEIERTLET AL, BN AZ2%ERS
fi, N G PGB, KAVE L _EiF 2023-2024 4 B AIFAM], FEHHE 2025
F B AN, Ft 2023-2025 SF 5 22 B4 A0 73.8/75.6/ (ATIE 69.1/71.4) 77.8
17, B3R 5.6%/2.5%/3.0%; EPS %174 3.72/3.81/3.93 ; & % aTAL M
PE # 4.1/4.0/3.9 1%, %4 “EN” 4%,

O R AL, LAEKES

FEMIE, KETMH: 2022 5503 FILRME % 4057 Hek, B+04%, W&
WA Z 5388 7ok, FIEL-21.0%, HF 8 ZHK4F 3696 7ok, Flb-1.1%, W H
WA E 1692 ok, Bl b-45.1%. 2022 el Rt =235, MR H#t—F 7%
o, R HMEMEE—F R4, BH LK, BAGHE: 2022 FN35E 8 g
# 738 T, FlH+16.2%, sl A 196 T, FH+8.1%, =it £4) 542 1T, Bl
+19.5%, T BHHLeb &M 1101 T, Bl 6+43.9%, sl A& 1057 T, B H+44.3%,
sk 2 A 44 T, BlH+352%. A A AR ENE S, AN LSS, BA)
D2 =2E:-

@ ZBAAEHYE, FrahBRPKTME

BRI B FHIL: 2023 F 1-3 A, CCTD 4 2 83 H(Q5500)4F & K th3y #
726.3 ik, bb 2022 SFASFHN 7217 ARG 0.6%, ®EEF S KBE(QS5500)
F MM 1138.8 T/vk, FlH-3.4%, ) BEFERKID&IA TN LG IE, F
FEBIPERAT L AT pL = AR A R, BT IEBEIEMNA 2RISR fE 54, 3837 EHF
KB, NBERHHLBRE: N5 2022 FAEAESB T ERHEF 10 RREA
MAeA] 18.0 T (BAHL), HLetlh 51.1%, sE LAy (2023 553 A 27
H) BLEEN 11.9%, FIEF NS 2022 FF P4 10 Bk KILERLA] 45 T (&
), AT E 10 IR LA 225 T, &5t h 63.9%, 3t LTI
MR EFEH 14.8%. BB, N3 AH (2024 5F-2026 FRE AR @RAAKY), 2024 F
2026 F &F F VAL A T7 KB AT Y T 4 5 L A6 T4 5BA1H465 60%.
MBATRIFZ N2, NAKRPBTMMED R,

(R R BA G, L5Rrg2 O NERT: BFERKTAL,; HERNMAETHRAE; BERZHERRAN,

B PR AR TR b 44 2 A AR AR

B4) -2022.5.4 AR 2021A 2022A 2023E 2024E 2025E
2N (F ) 48,054 46,391 39,629 40,350 41,080
YOY (%) 35.7 -3.5 -14.6 1.8 1.8
V3 B4 AVE (B 7 ) 4,938 6,981 7,375 7,561 7,784
YOY (%) 497 .4 41.4 5.6 2.5 3.0
)£ (%) 37.9 448 52.8 53.2 53.5
#FF(%) 10.3 15.0 18.6 18.7 18.9
ROE(%) 54.4 58.7 38.3 28.2 22.5
EPS(#i#/70) 2.49 3.52 3.72 3.81 3.93
P/E(#%) 6.1 43 4.1 4.0 3.9
P/B(1%) 2.5 2.0 1.3 1.0 0.8
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 16,672 14,203 20,725 40,601 48,593 A A 48,054 46,391 39,629 40,350 41,080
N4 11,921 10,255 17,113 36,620 44,905 RSN 29,862 25,591 18,717 18,901 19,085
R MK E A B AR 3K 1,221 1,795 1,064 1,715 1,129 B LAie R M 2,096 2,242 1,822 1,902 1,913
Hpb gk 162 99 243 71 240  FLHA 523 558 456 464 472
AT IR 574 377 671 324 678  EEFA 1,637 1,601 1,359 1,388 1,411
oy 1,543 1,016 820 1,036 843  HAHA 206 335 248 265 266
AR 1,251 660 813 835 799  MEFRA 803 468 463 459 454
ERB T 29,305 31,074 30,470 30,018 29,741 = RALAR K -389 31 100 100 100
KA 747 635 735 835 935  HAksE 26 29 26 27 27
B 2 9 14,518 14909 16,750 17,458 17,561  NAMAT ik E -0 -0 -0 -0 -0
TF = 6,222 5,987 6,115 6,215 6,286 B AAE -141 -112 -0 -0 -0
H AR R T 7,817 9,543 6,871 5,510 4959  FERBEME 28 8 -0 -0 -0
# =& 45977 45276 51,195 70,619 78334  #HLAHE 11210 15554 16,491 16,897 17,407
A G A 22,410 20,386 13,194 19,450 13,829 RIS F PN 15 8 10 10 10
s BHE K 2,428 1,639 1,639 1,639 1,639 Bk 224 441 330 349 358
REAT 235 B AR AR 5,365 4227 1,996 4,482 2,085  AUHEHR 11,001 15,121 16,171 16,558 17,058
AR RAT 14,616 14,521 9,559 13,330 10,105 Frfg#t 3,186 4,126 4,528 4,636 4,776
ERS Rk 9,206 6,172 7,640 8,885 9,940  ##H 7,815 10,995 11,643 11,922 12,282
KA 2K 6,546 3,468 4,921 6,175 7,228 VBB AR AR S 2,877 4,014 4,269 4361 4,498
HALAER ) 5 2,661 2,703 2,719 2,711 2,712 va & £ 8] % A1 4,938 6,981 7,375 7,561 7,784
R At 31,616 26,558 20,834 28336 23,769  EBITDA 12,769 16,932 17,509 17,739 17,761
VHE ARG 2,531 3,705 7,973 12,335 16,833  EPS(%.) 2.49 3.52 3.72 3.81 3.93
A 1,982 1,982 1,982 1,982 1,982
AR 3,351 3,351 3,351 3,351 3,351 EEMHLE 2021A 2022A 2023E 2024E 2025E
[ & 6,098 9,080 13,737 18,506 23,419  RK&S
12 BB S RERE 11,830 15013 22,388 29,948 37,733  F LKA (%) 35.7 3.5 -14.6 1.8 1.8
RAxA R AR A 45977 45276 51,195 70,619 78334 & LAIHE(%) 4653 38.8 6.0 25 3.0

V38 TBE) AT ) 4974 414 5.6 25 3.0

KAV A

A F(%) 37.9 44.8 52.8 53.2 53.5

A E (%) 10.3 15.0 18.6 18.7 18.9
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 54.4 58.7 383 28.2 225
BEEHALR 16,235 13,496 8,285 19,722 8,710  ROIC(%) 32.4 49.0 38.6 29.8 24.4
A 7,815 10,995 11,643 11,922 12,282  #Mxge s
718 4K 1,528 1,761 1,506 1,654 1,502 #F R ATE(%) 68.8 58.7 40.7 40.1 30.3
w435 A 803 468 463 459 454 AR E (%) 6.2 -14.6 31.8 -65.5 -63.7
BERE 141 112 -0 -0 -0 AEkE 0.7 0.7 1.6 2.1 35
TIERELH 4233 91 -5,323 5,687 -5,529  @&ahkE 0.6 0.6 1.4 2.0 33
Atz T LR 1,715 251 -5 -0 -0 EBEHS
BT EFHALRA -665 -3,535 -903 -1,201 -1,226 B RAHEE 1.1 1.0 0.8 0.7 0.6
WAL 640 1,645 875 22342 22571  RAKRBELE 29.6 30.8 27.7 29.0 28.9
EeEidy -41 -1,900 -100 -0 -100  mATIRIK A SR 6.3 53 6.0 5.8 5.8
H AT AR -66 -3,790 -128 21,141 21,245  HmEABRAR (L)
EFEHALR 9,059  -11,727 -524 987 800  HMTIKE (RATHEE) 2.49 3.52 3.72 3.81 3.93
48 045 3 2,343 -790 -0 -0 -0 HREENARRIER 8.19 6.81 4.18 9.95 439
KHHE 2K 2,297 -3,078 1,453 1,253 1,053 HRAT S (GRATHER) 5.97 7.57 11.29 15.11 19.03
£ 38 B3 e -0 -0 -0 -0 -0 RfEkE
FANARIE Do 21 -0 -0 -0 -0 PE 6.1 43 4.1 4.0 39
HRE T4 -4,398 -7,860 -1,977 267 253  PB 25 2.0 13 1.0 0.8
R H iR 6,511 -1,766 6,858 19,507 8,285  EV/EBITDA 26 1.8 1.6 0.8 0.7
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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,

S IR AR E

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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

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 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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, 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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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 AE AT AT

L& ]

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 &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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