Z

iR UEST

y
R & e (T
A% (605300.SH) ZBAIRRAFHEIEE, 202301 42
202305 § 03 H /J}\E’J'f?o@:i%ﬁ‘fﬁ%

BIEFR: EN (£H)

A (HHIF) KFA (DHIF)

chumin@kysec.cn zhangyuguang@kysec.cn
iE$5 %5 : S0790522080008 iE45 %% : S0790520030003

B 2023/4/28
L AT AL (L) 19.56
—F R & RIK(T) 21.13/11.67
EFIE(L ) 78.24
RABTAL(fT ) 11.26
B A(TRR) 4.00
AR AL A (TLRR) 0.58
i 3 A #HF (%) 236.93
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® 3% R 3 Z KA BIE, 2023Q1 AlIFARFAHA

2022 SF- /8] 52 3 I 24.28 1 Llyoy+1.17%, V3 A4 #)iE 1.15 12 Tlyoy-23.45%,
ERFZRETERXABAERBAF A LIKATE, 2022Q4 FaJZ & 124 =
wmEH K. RMAMAEFEE GRS E, 202204 FF )5 F I 8 1L lyoy
+24.03%, €1¥FH LA, FAIFFA AN 0.55 27T/+37.31%; 2023Q1 £
JEN 6.41 12 7Tlyoy+22.8%, Y344 #1iE 0.63 12 Tlyoy+270.41%, 35K 44 %4%
LU, KA L 2023-2024 S5 B A) UM H 4 2025 F B A TN, TG
2023-2025 42 £ 4 #13H 2.51/3.55/4.52 12 7.(2023-2024 £ 7 # 2.37/3.74 1L 1),
yoy+118%/+41.2%/+27.3%, *t i EPS 0.63/0.89/1.13 <., 4#TEEM3tE PE #
31.1/22.0/17.3 %, %% “EN” F4%.

® MK T R AAEIEK, e AR

DS 2022 SFAANE K [em ek AE 40 K E Ak 17.49/2.13/0.88 1L, yoy-5.76%/
108.84%/+23.41% , 2023Q1 = & 4% & 4k & A A 4.82/0.54/0.28 1 7.,
yoy+27.12%/+64.49%/+35.55%, #ifE K B A B4F, okdmdig K kA 2
8.4%. 4 Ril: 2022 F A LLRZH E 89.43%, AT EKE FHEKRAN L
40.8%/yoy+6.3pct » 2023Q1 4 & & [ #E B/ 2 4K R E A B LA
yoy+83.53%/+19.40%/-2.84%. %~ E3%: 2023Q1 & ¥/H 3503 K Ak 434 F 1k
SR A0%+3EMa . SLIN B AT E KRR R,

® BARAELEAANFEAE, BERERHF

E A& 2022 4/2022Q4/2023Q1 £.41F 12.3%/15.5%/17%, yoy-1.3pct/+1.96pct
[+5.5pct, £ & R R AT IT+E KK AT M3k 2022 545 & 1% 32151 K %
% A& 2.8%/2.8%/1.2%/-0.7%, 2023Q1 4 #1# 2.4%/2.5%/1.1%/0.2%, 3 rt-1pct
/-0.91pct/+0.06pct/+0.16pct, #MAZz T #F RN, LEARRT 2022Q4/2023Q1 )2
H4H R EH £ 6.86%/9.87%, yoy+0.63pct/+6.57pcte HATAH A E KAn
BB R, BAKFR B —FRA,

® N [edkT: bk 3t RN AT, RMBIAEES, &%z PAL,

W % 4% & Ae AE B AR
IR 2021A 2022A 2023E 2024E 2025E
FAN(E T ) 2,399 2,428 3,074 3,748 4,505
YOY (%) 28.0 1.2 26.6 219 20.2
V3 % A E (F 77 L) 151 115 251 355 452
YOY (%) -30.2 -23.4 118.0 41.2 27.3
241 £ (%) 13.6 12.3 15.2 17.4 18.5
A £ (%) 6.3 4.8 8.2 95 10.0
ROE(%) 7.7 5.7 11.1 13.6 14.8
EPS(#i%/ 1) 0.38 0.29 0.63 0.89 1.13
PIE(f) 51.9 67.8 31.1 22.0 17.3
P/B(1%) 4.0 3.9 3.4 3.0 2.6
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2= Rk (B 7 ) 2021A  2022A  2023E  2024E  2025E 2021A  2022A  2023E  2024E
AT~ 1598 2154 2507 2827 3261 FakA 2399 2428 3074 3748 4505
e 341 541 685 835 1003 Flms Ak 2073 2129 2608 3095 3672
R &Y YR &) 243 422 420 607 627 B LHA KA 9 10 12 15 18
B RN R & 6 5 9 8 12 FLHEA 46 67 61 71 86
A KK 54 37 79 63 108 %A 69 69 61 71 86
oy 364 360 526 526 722 HERRA 25 29 40 52 68
AR 590 788 788 788 788  MEHA -1 -18 -6 -4 0
ERFH T~ 850 957 1101 1254 1418 KA RAEM K -7 5 3 3 3
KA 0 39 76 114 151 HAedcs 13 13 13 13 12
A 628 670 774 887 1014 DMAMET kS 15 16 12 11 10
PR 57 55 58 60 62  BEAMKE 0 3 3 3 3
R |k 165 193 192 193 191 FAKEME 1 0 4 1 0
# =& 2448 3111 3608 4081 4678  BLAE 195 157 330 468 596
A G A 453 1040 1285 1415 1575  F LRI 1 1 3 2 1
FsR il 0 555 667 772 765 TSIk 2 5 2 3 2
R A AR RO AT IR 340 362 497 522 687  AlHEEH 194 153 331 468 595
HAbF ) R 114 123 121 121 122 FriFHL 44 37 80 112 143
ERS Rtk 39 49 49 49 49  HAA 150 115 252 355 452
KAt 0 0 0 0 0 JUHMRAHE -0 0 0 0 0
e R AR 39 49 49 49 49 Y3 EEN 8% A8 151 115 251 355 452
%At 492 1090 1334 1464 1624  EBITDA 251 245 390 536 681
JHMFRAE 1 0 0 1 1 EPS(%) 0.38 0.29 0.63 0.89 1.13
%N 400 400 400 400 400
AN 795 793 793 793 793 2021A  2022A  2023E  2024E
RS & 763 830 1062 1382 1778
V26BN S RERE 1954 2022 2273 2616 3053 kA (%) 28.0 1.2 26.6 21.9 20.2
R AR AR AR AR S 2448 3111 3608 4081 4678  F LA H(%) -32.2 -19.7 110.6 41.9 27.2
V38T E)AF T -30.2 -23.4 118.0 412 27.3
FAES
24 £(%) 13.6 12.3 15.2 17.4 185
% ) % (%) 6.3 48 8.2 9.5 10.0
NAEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 77 5.7 1.1 136 14.8
BEEHALR 100 124 215 264 428  ROIC(%) 73 5.0 8.5 10.4 11.8
b IR 150 115 252 355 452 BixEe A
718 4K 67 75 59 72 87 & RATE(%) 20.1 35.0 37.0 35.9 34.7
w435 A -1 -18 -6 -4 0 % RfeE(%) -17.2 1.0 0.7 2.4 78
S TP -0 -3 -3 -3 -3 A E 35 21 2.0 2.0 21
TETEEHN -136 72 -68 -148 -100 @ EHHE 25 17 15 16 15
A2 ERAR 20 26 -20 -9 -8 BiE#S
BT EFHALRA -437 -429 -185 -210 238 B FRAME 1.1 0.9 0.9 1.0 1.0
WAL 227 108 166 187 214 pREEHE 10.8 7.3 7.3 73 7.3
EeEidy -249 -284 -37 -37 37 RATKREH A HE 7.1 6.4 6.4 6.4 6.4
AT AR 39 -37 19 14 13 HFm#EHE (L)
HEFEHALR 402 389 2 -8 15 AR B (R ) 0.38 0.29 0.63 0.89 1.13
48 IHE 0 555 112 105 6 AREENEKRIIED 0.25 0.31 0.54 0.66 1.07
KA 0 0 0 0 0 HRFTF(RAHER) 4.89 5.05 5.68 6.54 7.63
38 T3 40 0 0 0 0 REkE
FANARIE Do 361 2 0 0 0 PE 51.9 67.8 311 22.0 17.3
HRE T4 1 -165 -109 -113 9 PB 4.0 39 34 3.0 26
R iR 61 101 32 46 175  EVI/EBITDA 276 28.8 18.0 13.0 10.0
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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