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B 2023/10/30
L AT AL (L) 79.15
—F R & RIK(T) 95.48/57.11
EfL(L ) 73.78
B TAA(fL ) 39.33
B A (fLR) 0.93
AR AL A (TLRR) 0.50
i 3AA #BFE (%) 87.44
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CINIE K og AZTAH, A8 581k 4a
B —n 842 & R #H KL -2023.8.10
ChedABA A AT L, Rl A Gk
AR K— 84 & R AHTIRE) -2023.4.27

@ AZ/RIEK, FELTMA, LBAE “EN” PR

/8] 2023Q1-3 SEHLLAN 13.1 12T, R¥EK 35.6%, =FH4A1E 2112, B
Pb3E K 139.2%; H P 2023Q3 LI 4.9 1L, Fligk 37.3%, V3441
09 ¢, Rk¥EK 95.3%, AliEMERABMM, KM LABATN, FitAa)
2023-2025 “F )2 £4 A5 A A 3.2 (+0.4), 4.0 (+0.4), 49 (+04) feL, Rk
3K 100.9%. 25.5%. 23.6%, HATALM & PE %4 23.2, 185, 1504, L
BE “CEN” IR,

o HREMFAKRREK, REAAREAHHES

BB Z R K, 2023Q3 HaANEik 37.3%, HPELEHEE. FHER
RIMUARK LRSS L F3E KT RBE RN, Foed @, ATHAFMEET R
REI S, F— P RAT BEMH, T EE A EM S, F%EE S @M
WHKBEP, BAMKRAET, AEEWEEATRSZHR—F a0 K,

o LA RAEDGRI, FAEKXALAH

A FE 7|, /N3] 2023Q3 £AIE B bR 0.4pct, FRLARF 2.6pct, EE A
Bk 3K, MBS ARIL, A I MA T TR, B RS R A AR AE AR

HEia, BRI @, 8 202303 45 % B E R T 1.0pct,
TR, SEFARY, URARE. BRBESHEAGEAE. 47
., FRFRER T4 1.5pct,
2023Q3 % #) % 19.4%, [ #24 5.8pct, #
o e AR, BRBRAREY
N B B — R A BT R], BOATARE 102 TS W 8 ey, AT
R AR %] RAEACE B X, M= e MET AR T 6,000 7T (&) £
TABE AR T 12,000 7 4 (&), RRAR AN S L ERES NS KRB EE
S, NEMEFHMEEMKE, REBAXEAZHEAEE, ANE. EREHEH
BB Bk 465 A S AT Z AL ) B, A mska RE. BRIk, #ixd
BEBE KT RHHERELSE TS, NERERTHRNELRAT, FRKNBFRR
iEl‘lv/(o

® &R : BRMARMNMNE, i

ERPALIF PN
5y BT
F RN SDENIE K BA TR A PR BT
i & AR

BRI, JERIE T MEH0E KA L.

W %48 & Ao A B AR AR
AR 2021A 2022A 2023E 2024E 2025E
2N (F F ) 1,294 1,451 1,992 2,621 3,391
YOY (%) 10.4 12.1 37.3 31.6 29.4
)3 54 A (F 7 ) 154 158 318 399 493
YOY (%) -14.3 3.0 100.9 25.5 23.6
4 £ (%) 35.1 34.3 37.2 37.3 375
%A% (%) 11.9 10.9 16.0 15.2 145
ROE(%) 10.6 10.5 18.4 19.7 20.3
EPS(#3#/7T) 1.65 1.70 3.41 4.28 5.29
PIE(4%) 48.0 46.6 23.2 18.5 15.0
P/B(#%) 5.1 4.9 4.3 3.6 3.0
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 1118 1261 1506 1753 2124 FBIRHEA 1294 1451 1992 2621 3391
e 510 473 649 854 1105 Bk Ak 840 954 1251 1642 2119
R &Y YR &) 14 22 0 0 0 BFHLHLAMW 14 17 23 30 39
B RN R & 4 4 6 8 11 FLHA 208 204 244 313 426
A KK 24 25 42 47 68  FILE A 59 65 61 105 137
oy 127 137 209 245 341 HEARRA 15 23 18 28 40
AR 440 600 600 600 600 ME%A -10 11 -2 5 7
ERFH T~ 704 744 885 1040 1251 KA RAEMRK -3 -3 0 0 0
KA 0 0 0 0 0 HAkd 20 14 16 18 17
&~ 476 483 623 782 976  ANAMEEFHINE 3 1 3 4 3
T 98 100 109 108 108 #&FEANE 14 7 9 10 10
H AR R T 131 162 153 150 166 T A RS 0 -6 -2 -2 -2
# =& 1822 2005 2391 2793 3375  FLANB 202 212 423 529 650
A G A 248 373 541 637 817  BLIMEA 0 1 1 1 1
%2 A 3 0 0 305 364 531  FlshE ok 3 5 2 3 3
R A AR RO AT IR 97 139 0 0 0 AIHEHR 199 208 421 526 648
HAbF ) R 152 234 235 272 285  FPiFAL 45 50 103 127 154
ERS Rk 129 126 126 126 126 ##)H 154 158 318 399 493
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 129 126 126 126 126 2 & En 8% A1E 154 158 318 399 493
R At 377 499 667 763 943  EBITDA 230 255 470 597 726
JHMFRAE 0 0 0 0 0  EPS(%) 1.65 1.70 341 4.28 5.29
%N 93 93 93 93 93
AN 958 936 936 936 936 2022A  2023E  2024E  2025E
[ &1 453 510 659 837 1037
12 BB S RERE 1445 1506 1724 2030 2432 LN (%) 10.4 12.1 37.3 31.6 29.4
R AR I AR AR S 1822 2005 2391 2793 3375 FLAHEH%) -165 49 99.7 25.0 23.0

V38T E)AF T -14.3 3.0 100.9 25.5 23.6

FAES

24 % (%) 35.1 34.3 37.2 37.3 375

% H) £ (%) 11.9 10.9 16.0 15.2 145
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 10.6 105 18.4 19.7 20.3
BEEHALR 131 312 158 459 463  ROIC(%) 9.2 9.2 14.7 15.9 16.1
b IR 154 158 318 399 493 BixEe A
718 4K 46 61 56 72 80 & RATE(%) 20.7 24.9 27.9 27.3 27.9
w435 A -10 -11 -2 5 7 %R E (%) -28.0 -24.6 -14.2 -19.2 -195
BFEBHK -14 -7 9 -10 -0 Ak 45 3.4 2.8 2.8 26
TIERELH -54 95 -204 -4 -107 s Ehb g 38 29 2.3 23 21
Atz T LR 9 17 2 -2 -1 FEfk A
BT EDALR -32 -145 -186 -216 281 EHEAHE 07 0.8 0.9 1.0 1.1
WAL 205 128 196 227 201 RAREEEHE 115.3 82.0 0.0 0.0 0.0
Kz 538 -170 0 0 0 RAKRHKAHEE 10.3 8.1 18.0 0.0 0.0
H AR F AR -364 153 11 12 10 HFm#EHE (L)
EFEHASR -135 -76 -101 -98 99 ERROK (R ATRETR) 1.65 1.70 341 4.28 5.29
48 IHE 0 0 305 59 167  BRBENERFIHED 1.40 3.35 1.69 493 497
KA 0 0 0 0 0 HRFTF(RAHER) 15.50 16.15 18.49 21.78 26.09
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 22 0 0 0 PE 48.0 46.6 232 18.5 15.0
HRE T4 -135 -53 -407 -157 265 P/B 5.1 49 43 36 3.0
R H iR -36 91 -129 146 84  EV/IEBITDA 28.5 25.2 13.9 10.7 8.7
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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.

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,

e S e 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 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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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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, 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 FARITAATIT,

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

¥R % : 200120 BR %% : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

W44 : research@kysec.cn W44 : research@kysec.cn

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



