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B 2023/1/30
L AT AN (L) 48.71
—F R FHRIK(OT) 55.36/25.59
E A AE(fL ) 68.47
RABFAL(fL ) 68.47
B A (LRR) 1.41
AR A (TRE) 1.41
I3 A #FE(%) 105.57
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YFERELA—NNEREEZRED
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® LT HE RKAH/AH BB RBNKH R, 2022 &5 L Hreg ik T A

N B KA 2022 Sk HrikdR, T 2022 FASFE LN 132100, Fl+1.87%,
JaH %A 2.18 1L, FlHb-28.04%. ALE TR EEFREA: (1) 2022Q4 &
Bl T KRB, FTHEPFIA%GEsE. (2) 2022Q4 LT LTHE
REFGBEIR, N Rt THEREREMNUERIT LA E, FRATLERLLHRT
A28, 3) NIA@mEOHFHALREH AT LGFA PLC FoFRKHENKLBATH
AE, (AR EAKM IR BRI E, & T8 2022 Fbs5 g FHE K
TR ABA R BN Ko, RAVTRABAIFAM], 2022-2024 55 8] )2 £ % 4014
A 2.18/3.43/4.41 1. (RAEH A H 2.58/3.53/4.73 172 .), EPS ##1H 1.55
12.44/3.14 7T, BATRLMN AT 2 PE 4 30.9/19.6/153 4%, % B 258 F A s L& LA
HARIE I, NS TR RFH AT, LGfEER, 48 “EN TR
® EMEZFAF+ADLANE, @A aHNEETKRA, DNEALGREKX
AGRBRERAE R AR 2023 FLFAERGZCEAT, AL FALEY
27, #lEARF TR, JRIEKFEA DR KEADTKZENREREKX,
TRIAF 2R G HE L gAHE, RAM{EL, 2022 F 9 A kbl d
KEAGE K B HLIG R H 4338, F B ARNEKRT, AR EE KR A
S|EAEGAT LA &R E PAME, THEREY L7603 kit L& K #tk,
® )\ S ARABIE AT AL R FANR, & WAL R E S BAIRR RS

A RATR B L& F K%, RIE MIR 48, 2022Q4, E A OEM %L
BT R, 22T MBI EE K, A5 PLC 2K, #HARENRE, &K
MK 2 3] & 19 37 AR R ATUR AT R 69 s i E ¥ & PLC %k )5 AR e bt
— IR EABE RIG LA EH PG RS, N 8] BARF)E KT AR

O A eikT: THERAFTARAMAY., LT HIBRRAAME.

W %8 B A2 B AL A AR
A% 2020A 2021A 2022E 2023E 2024E
W IEN(F 7 ) 1,134 1,299 1,324 1,686 2,139
YOY (%) 74.6 14.5 1.9 27.4 26.8
3 B4 A (F 7 L) 332 304 218 343 441
YOY (%) 102.9 -8.5 -28.1 57.3 28.4
) E(%) 438 40.4 36.2 39.0 39.6
4 F) E (%) 29.2 23.4 16.5 20.4 20.6
ROE(%) 21.9 17.1 11.1 15.1 16.4
EPS(#i#/70) 2.36 2.16 1.55 2.44 3.14
P/E(1%) 20.3 22.2 30.9 19.6 15.3
P/B(#%) 45 3.8 3.4 3.0 2.5
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Lk G 2020A  2021A  2022E  2023E  2024E [A1iE £ (F 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 1658 1800 2037 2403 2796 BN 1134 1299 1324 1686 2139
N4 103 134 219 342 499 FARA 638 775 845 1029 1292
PR &Y YR &) 23 B LA AR e 8 8 8 10 13
Hpb Ak 11 =L 52 83 89 105 130
AT IR B35 A 30 43 60 59 77
B 581 K e R 77 108 118 138 173
AR T 934 %% A 0 -1 -3 -5 -10
ARSI = 562 2 RALB K 23 26 24 29 34
KA XN 42 47 35 38 40
B3~ 146 NRMAET I E 0 3 1 1 1
PR 62 Eeq s 3 & 32 36 31 32 33
H AR R T 353 FER RS -0 -0 -0 -0 -0
# =& 2220 2 A8 382 341 250 391 502
A G A 688 =R PPN 0 0 0 0 0
48 048 3 RIS 1 2 1 1 1
REAT 23 B AR AR 571 #9430 381 339 249 390 501
HAbF ) R 117 FTATAL 49 35 31 47 60
kR A 20 % F)H 332 304 218 343 441
KA 2K Y HAL AR -0 -0 -0 -0 -0
HALAER ) 20 va & £ 8] % A1 332 304 218 343 441
® At 708 EBITDA 392 355 272 413 525
JHMFRAE EPS(7.) 236 2.16 1.55 244 3.14
%N 141
FTANAR 370 EX 3 F 0% 2020A 2021A 2022E 2023E 2024E
(RS & 1002 RK A
12 B EN A RAE RS 1512 B Ak AN (%) 74.6 14.5 1.9 27.4 26.8
R A Fe L AR AL 2220 2 e A7 (%) 104.4 -10.7 -26.6 56.5 28.3
V38 TN 84 F %) 102.9 -8.5 -28.1 57.3 28.4
KAV
A E (%) 43.8 40.4 36.2 39.0 39.6
%A F (%) 29.2 23.4 16.5 20.4 20.6
AEARER(EF L) 2020A ROE(%) 21.9 17.1 11.1 15.1 16.4
BEEHALR 207 ROIC(%) 45.1 34.7 24.6 34.6 412
b IR 332 BT
I8 4K 14 F 7 R E (%) 31.9 26.0 25.7 26.2 25.0
W %% A % AR E (%) -5.7 -6.6 -10.5 -14.4 -18.1
S TP 32 iR o 24 3.0 3.1 3.1 32
BEFELH -127 A E 1.5 1.9 2.1 2.0 23
HEzEneRk 20 BB
BT EDALR 233 ER AR 0.6 0.6 0.5 0.6 0.6
WAL 47 JL MK 2K B 4% % 31.4 39.6 30.0 35.0 40.0
EEidy -208 RAT T 2K B 4 & 23 23 2.6 2.7 29
A AT AL R 22 Hprair (L)
EREHRAER 23 RO (R AT H ) 236 2.16 1.55 2.44 3.14
48 IHE BTN RCATHES) 1.47 1.27 1.35 215 322
KA 2K FROATE (RATHER) 10.76 12.63 13.93 16.16 19.07
& B AL A EE %
F AR NAIE Ja P/E 20.3 22.2 30.9 19.6 15.3
HAE T4 R 23 P/B 45 3.8 3.4 3.0 25
R iR -50 EV/EBITDA 15.2 16.5 20.9 13.3 9.8
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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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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 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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