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BN NI KR, HAVTF AL 8] 2023-2024 F 6913 F4AEFRM A 227, 3.01
fet CRFAM A 2.65. 336 1C7L), #¥E 2025 FM %A 3.76 12T, EPS # 1.64.
2.19. 2.73 T/RL, LATAIM*T A PE % 27.2. 20.5. 16.4 4%, »NS4EH F54
ME, A& RMdEE, RMNAIFNS KER, H#EF “EN” P4,
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2023Q1 » 3 FEHZF LN 5166.65 7 L, FIRTHE 19.29%; 53 H 4 F)iE
325718 A, AT R EZE2E TIAHMNT A%0, FB2022Q1 A4
BT, AAETHERBERK, TE2H TR TAZFFHBE K, T RGBT
P ZAT 5 A9 M3 KECHRATE, Ik, NS EAFEH 73.57%, RIHEA 0.87 A
B Ho

® KB E X&BMBT ALY, R R %7 LT HE

— 7@, ASMRICBATIE P Ao mir R, BRBIEANIER, R F 248470k,
BHEIEE KRS BB KRS, F—F @, E (FAE). (ALEnER
1 (BiT43)) SRR EI, FTHEITLE K, N8 migt i

N BE S SR, MEEFRER KRR, FAME ABIFIT L
BATRENIZE, A B2RIF R BRI AE

® Ha KA K BN, FRIBAT By#T %5 AR,

Ka& NS AR /B K, /58]0 5 O M E A 52 A AR A6 e B W 4552 AT o
(B 24411 S0%IEI, 1R E BEAEEREREIERIL, Baibfe st K BEARET, NEAHBRT 5“77&‘ . i#fE
IHER AT H—N 58D W Zh | FAERE, Bhrd, sxbRFERASKIRRY], ARMIAEERK
£Y 2022.11.17 Meh, WIKR, Tk BEKF 2 A FARG B Fl 24~ s
b 2548 i 28 X0l — . . 9 = N g
<<Q; LHRIM, ALLATHE f; o R tT: LoV A%, Hmll kR,
b R E— N8 8P HIRS
W 4 8 F A B A A8 AR
-2022.10.31 n
_ LR 2021A 2022A 2023E 2024E 2025E
(g e, 2&BTARBFR 2L (FF L) 525 658 837 1,060 1,343
B—n 815 B R AARE) -2022.8.30 YOY (%) 26.0 254 272 26.7 26.7
2 A4 A IE(E B ) 154 164 227 301 376
YOY (%) 43.6 6.4 383 329 249
A E (%) 72.1 715 719 71.5 71.4
A F (%) 29.4 24.9 27.1 28.4 28.0
ROE(%) 14.2 14.2 162 18.0 18.7
EPS(#i#/7) 1.12 1.19 1.64 2.19 2.73
P/E(1%) 40.1 37.7 272 20.5 16.4
P/B(%) 6.0 5.4 4.5 3.7 3.1
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Lk G 2021A  2022A  2023E  2024E  2025E [A1E £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 625 701 975 1297 1533 FaA 525 658 837 1060 1343
N4 106 185 406 518 684 LR A 146 188 235 302 384
R &Y YR &) 244 384 377 587 581  BALAAR M 5 3 4 5 5
Hpb gk 5 4 17 10 24 FAHA 96 92 113 133 168
AT IR 3 4 5 6 9 FE%A 41 58 70 85 107
oy 65 78 123 128 189  #FEAEA 100 134 159 199 253
AR 201 47 47 48 48  WMEHEHA -3 -0 2 3 7
ERB T 584 628 745 889 1073 = RALAR K -3 -5 -41 51 -63
KA 1 1 1 1 1 Htbdes 28 15 15 21 25
2w 456 507 625 772 958  AAMELFAE 1 2 2 2 2
TF = 17 16 14 12 10 HF4KE 4 1 1 1 1
H AR R T 110 104 105 105 104 FAEME 1 -0 -0 -0 -0
# =& 1209 1329 1720 2186 2606  EIAE 158 168 230 306 383
A G A 172 164 333 534 611 RIS F PN 0 6 7 9 10
s BHE K 15 4 140 257 354 BRI L 0 1 1 1 1
REAT 235 B AR AR 63 72 63 179 128 AHEH 158 173 236 313 393
HAbF ) R 94 88 130 98 128  PFrfg#t 12 9 13 17 21
ERS Rtk 10 12 11 11 11 % A7 146 164 224 296 371
KA 2K 0 0 0 0 0  YHEBAME -8 -0 -3 -5 -5
HALAER ) 5 10 12 11 11 11 va & £ 8] % A1 154 164 227 301 376
%At 182 176 344 545 622 EBITDA 167 190 254 338 427
JHMFRAE 0 0 3 -8 -14  EPS(%) 1.12 1.19 1.64 2.19 273
%N 93 138 138 138 138
FTANAR 604 568 568 568 568  ERZERTES 2021A 2022A 2023E 2024E 2025E
RS & 329 447 638 899 1230  BKiAH
12 B EN A RAE RS 1026 1153 1380 1649 1998 & LA (%) 26.0 25.4 272 26.7 26.7
RAFA R AR A 1209 1329 1720 2186 2606 F A FIE%) 32.6 5.8 37.2 32.8 25.5
V2B TE N )4 Y) 43.6 6.4 383 32.9 24.9
KAV
A F(%) 72.1 71.5 71.9 71.5 71.4
A E (%) 29.4 24.9 27.1 28.4 28.0
NAEARER(E A L) 2021A  2022A  2023E  2024E  2025E ENOHCA) 14.2 14.2 16.2 18.0 18.7
BEEHALR 94 73 227 199 317 ROIC(%) 13.6 13.6 14.4 15.4 15.7
A 146 164 224 296 371 e
718 4K 11 22 22 27 33 R RAIRE%) 15.1 13.2 20.0 24.9 23.9
W %% A -3 -0 2 3 7 E R E (%) 1.7 -14.8 -18.8 -15.5 -16.2
S TP -4 -1 -1 -1 -1 iR o 3.6 43 2.9 24 2.5
TIERELH -77 -168 -18 -124 -92  sEhbE 3.1 3.7 2.5 2.1 22
Atz T LR 20 56 2 2 2 FEfk S
BT EFHALRA -575 76 -129 -169 223 ERERAME 0.6 0.5 0.5 0.5 0.6
WAL 450 73 117 144 184  RKEHEHFE 2.5 2.1 22 22 23
EeEidy 91 144 0 0 0 AR ASEE 22 2.8 35 25 2.5
A AT AL R 217 293 -12 24 38 HFR#EEE ()
EFEHASR 504 -71 -4 -35 34 BRKE(RAHTE) 1.12 1.19 1.64 2.19 2.73
48 IHE 15 -11 0 FNEEINE RIS 0.68 0.53 1.65 1.45 2.30
KA 0 0 0 FROF T (RATHER) 7.45 8.36 10.01 11.97 14.50
£ 38 B3 e 23 45 i S
FANARIE Do 461 -36 P/E 40.1 37.7 27.2 20.5 16.4
HRE T4 5 -69 -4 -35 34 P/B 6.0 5.4 45 3.7 3.1
R iR 23 78 85 -4 68  EV/EBITDA 35.4 31.4 23.2 17.4 13.6
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B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.
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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 EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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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£) 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

S B IE LS @\ A9 1E SR FE e ik R 4/4



