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B 2023/1/31
L AT AN (L) 17.96
—F R FHRIK(T) 25.13/13.86
EAA(TL ) 4551
FAB LML) 29.34
B AR (LAL) 2.53
AR R (1LAT) 1.63

i3 AR BF E(%) 141.56

o /) & A 5T H A

A8 KA AR

® & i ST IBIRA) B e AR G AR, 2022 F 3B AIER A K@K
B R AR 2022 AL BTIAAE, FAGT 2022 F5R ALE A4 A0 1.38-1.75 12T, Rl
¥ K 129.93%-191.58% ; 4= dF )2 & 4 A iH 144-1.81 1z T, Bl kE K
157.77%-223.84%. VAFAZZCM H, 2022Q4 5 I3 &4 4104-0.01 /27T, FrHg
K 92.50%, FFILTE 102.08%. FA&/N3 & EXATAHBHER, A LR L 50
FF e, BRI L H5AZGIER. S 7 RBRRI BT, KkAd)kiH
PHEMK, FEINARPMAE., EHEITETHREREZ 0,
HAVTF AN E) 2022 55384 A AT E 1.69(-0.26)10 7T, 44 2023-2024 )34
A AVE 2.11/2.83 12, R EPS 4% 0.67(-0.10)/0.83/1.11 7T, % ATALH*F &2
2022-2024 49 PE £ A1H 31.2/25.0/18.7 1%, #44F “EN” 4,
® 2022 o F) kG FHH, Q4 kAR T AR RIKT MM
RAEZRMEHeh, 120 3) 2022 L5t 5E, T2 TEALSRREKE
ik ODM k453K, BALS 5@, NSRMERXA ZSM, LR
BT S, BIEARMA BHE LS, BALGFEkEEK, &I ODM L 57
B, NI KEDZFTHRK, FEREFRAT LM, ARSI EHRERE
KAt Aatk, BN ODM 5 RAMAZ TR, 12 Q4 AR T KgA/A, 28 &k
B3 0 I e 40 A5 R R B BOL UK B vk, M TR R0 0.15 104 A1,
HQ4mE&WEBA,EHINE P R EAAENE, B384 AEKT B,
o “MEBIRFH” KEERE B EHKk, TR KESHEHE
B R R CMEEIREN T KRR, ROKIEA T K. A S RBATHEFHIMR
I HKE, REEFTREMTIED I, THROIEFL. Hik, FiEL
RS s sElE, AT EA L KR EH R FHAEH T AR A LS
MR AE . SLIl, N B BRMEEAT FREY K, MA SRR L) S AR R, A H 2
iﬁlrﬁu&ﬂiﬁlﬁ% et BAHAE TR FEAERRT, NEITER
FEE N B Uk SRS, A S LN ODM T A E N A £ S ARe F %E K.

® M [&4RT: FRY KT, 8 LR AAM.

Y
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. . Hir 2020A 2021A 2022E 2023E 2024E
A EH— PP EREERHD) papnEA 1,340 1271 1,657 2,187 2,651
-2022.10.26 YOY(%) 32.9 5.1 30.4 32.0 212
(E M s aas, Q2 Lk _BAAFIA(ES L) 115 60 169 211 283

. . YOY(%) 129.6 477 182.1 24.9 33.6
N ’}k g — ‘J‘ a 4c_: E

FE—F L EE LR LAV E (%) 255 229 21.8 25.8 26.5
-2022.9.1 T EXD 8.7 4.9 10.4 9.9 10.9
(R R THRARAGHAM R, & ROE(%) 72 35 8.8 9.9 11.7
YR e i — 6% EPSCHEE/A) 0.45 0.24 0.67 0.83 111
#9 202271 P/E(tE) 46.0 88.0 312 25.0 18.7
P/B(f) 33 32 2.9 2.6 23
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Lk G 2020A  2021A  2022E  2023E  2024E [A1iE £ (F 5 ) 2020A  2021A  2022E  2023E  2024E
ik 1128 1783 1981 1989 2476 BN 1340 1271 1657 2187 2651
N4 472 1030 898 768 895 RSN 998 979 1295 1622 1947
R MK E A B AR 3K 225 201 386 352 561 B ALALA RN A 5 4 6 7 9
Hpb gk 11 9 17 17 24 FAHA 57 55 66 82 85
AT IR 61 67 101 121 147  FE%R 88 109 108 138 159
oy 276 450 519 688 797  HERR 26 23 25 33 40
AR 83 26 61 43 52 WMEFHA 31 28 -45 54 74
SERFAE - 924 1072 1270 1540 1747  F 2R 2 -1 0 0 0
KA 13 12 11 11 10 HAedks 2 2 2
2w 363 469 645 871 1059  NAMAEE Al H 0 0 0
TF = 51 50 46 43 40  BFEAKE -0 0 0 0
H AR R T 497 542 567 616 638 KBNS -0 0 0 0 0
# =& 2052 2855 3251 3530 4223 HLAE 136 79 205 254 339
A G A 381 429 1434 1904 1604 RIS F PN 2 0 0 0 0
s BHE K 164 221 741 1017 664  BFLIEH 3 2 0 0
REAT 235 B AR AR 140 170 282 338 382 AHEH 134 78 203 254 339
HAbF ) R 76 38 411 550 558  FriFAL 18 16 30 38 51
ERS Rtk 43 632 648 617 528  #F1E 117 62 173 216 288
KA 2K 0 590 606 575 486  UHBAEBE 2 2 3 4 6
HALAER ) 5 43 42 42 42 42 va & £ 8] % A1 115 60 169 211 283
%At 423 1060 2081 2521 2132 EBITDA 163 145 257 331 447
JHMFRAE 14 15 19 23 29  EPS(%) 0.45 0.24 0.67 0.83 1.11
A 170 253 253 253 253
FTANAR 1059 965 965 965 965 ERJEDTES 2020A 2021A 2022E 2023E 2024E
RS & 395 440 612 828 e skt
V26BN S RERE 1615 1779 1151 986 2062 FAIAN(%) 32.9 5.1 30.4 32.0 21.2
RAFA R AR A 2052 2855 3251 3530 4223 F L ALHE (%) 134.7 -41.9 159.1 23.8 33.6

V2B TE N )4 Y) 129.6 -47.7 182.1 24.9 33.6

KAV

25 & (%) 25.5 22.9 21.8 25.8 26.5

% (%) 8.7 49 10.4 9.9 10.9
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 72 35 8.8 9.9 11.7
BEEHALR 143 -35 30 213 188 ROIC(%) 9.4 5.0 73 73 11.0
b IR 117 62 173 216 288  ZfhEe A
718 4K 33 46 49 67 87 W RIE(%) 20.6 37.1 64.0 71.4 50.5
W %% A 31 28 -45 54 74 AR E (%) -18.5 9.7 32.6 48.0 20.2
S TP 0 3 0 0 0 A E 3.0 42 1.4 1.0 1.5
BTEFELH -22 -158 -207 -124 -261 A E 2.0 2.9 0.9 0.6 0.9
Atz T LR -16 -10 0 0 0 EFiEfH
BT EFHALRA -424 -128 282 -320 302 ER AR 0.8 0.5 0.5 0.6 0.7
WAL 370 211 240 247 235 RAREEHE 6.4 6.0 0.0 0.0 0.0
EeEidy -1 80 1 1 1 RAT T 2K B 4 & 8.2 6.3 15.3 0.0 0.0
A AT AL R -54 3 -42 -74 -68  FEAIE ()
HEFEHALR 493 726 180 -78 A1 EROK B (R 0.45 0.24 0.67 0.83 1.11
48 IHE 4 57 0 0 0 RN 0.56 -0.14 -0.12 0.84 0.74
KA 0 590 -5 -48 64 HRETE(RAAER) 6.37 6.53 7.16 8.00 9.11
& B AL A 23 84 0 0 0 AEMEeE
FANARIE Do 464 94 0 0 0 PE 46.0 88.0 31.2 25.0 18.7
HME T ALK 2 91 185 -29 -48  P/B 33 3.2 2.9 2.6 23
R iR 189 557 -132 -185 225  EV/EBITDA 30.3 35.4 23.0 19.1 12.9
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUE ST

W-

‘:P 'J‘ﬁ'ﬁ%‘»@:i*ﬁ

4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LA, FRIEFIFRZLTMGRCE R ARS (P HRIE), Bl NP6 ik ey R L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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 EBEN MR G EAREY) R MT 4540 (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, RRABRTRIFEITEREAETRAR . ARE R 6 EAPEE T 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 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 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 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 RAE R R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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