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B £ 2023/8/25
L AT R (T) 31.26
—F & & RIK(T) 48.20/20.68
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® 2023H1 B4 A)ERIE, i RV K2 B > E 7 EEAHEA

N B R A 2023 P AR, 2023H1 S2HLE ALALN 5.40 12T, R H+19.03%, 1384
AlE 033 12T, FH+6.98%. FJEE T asdE KKk, » 8] RV iR E, %
WOWIR B AR RRPAT E AT R THHF TR ;LA TE P, KA TA
2023-2025 F Z A FUR], Ft 2023-2025 5% A3 F % F)0E 0.64/0.80/1.08 12 TR

{A % 0.99/1.49/1.88 12 T.), EPS # 0.42/0.53/0.72 7T, LaTRRM*TE PE #
73.8/59.0/43.6 1%, FERMEFAE Y L, naEWFRA PR, KPAELR
RV B BT ZER G KER, NamK = v a7 EAH 2k E 5K,
SRIRAAMM R, RATAEERF, fiF “ENT TR,

OB FAELRL, BEBARBEFRMITEALARTRERHELAR
2023H1 /A 8] 4K & % A F 7 tb-0.7pcts, HAT8] 5% B ] tb-2.86pcts, 44 E LA % B
tb-3.46pctse P, BT THE KL HARRAAIARAT LT FHA, MR @k
%A R R rb-2.46pcts. #5 % R 5k 5 £ A F B Hb-3.52pcts, A AL AT E T Ak
%24 E B -3.06pcts, £ZBEH RV Bk H. %Rk B A% i BT E TR
T FHF 8. T MR EAK, 15 R E B A R L3 2T 52 5 BK AR,

® THARA B ALK RV B2 E 2, BAERFRKARK
2023 4F 4 AN RANE, WE R 115 LU RE R ILFRIITE LA KA
RV R B4 F&RMAE . B FEHkIARANE] 2T T hhP R, & 2EMt
A% 35.50 T &R PITELZ AR 0.50 T4 KB RV MR B4 = f
KEEHH XA B QAL R KOG T LB AT L2 Ao i L X =k
MEHEANTRREZEP TR, BET#EANH, 2024 FA42 23 RV Bk S
FrEMRERKEY, AARF Ehh LAk 5] RV Rk 5 EH = HREAL,

O N eT: THEXAFRAII., RV Bk B S HALREFA,

W %8 & A B E 8 AR
A% 2021A 2022A 2023E 2024E 2025E
AN (EF L) 953 898 1,015 1,203 1,538
YOY (%) 253 5.8 13.1 18.5 27.8
3 B4 A (F 7 L) 81 66 64 80 108
YOY (%) 15.8 -18.4 3.5 25.1 354
) E(%) 26.2 24.1 21.3 21.7 222
R F (%) 8.5 7.4 6.3 6.7 7.0
ROE(%) 10.7 6.3 5.8 7.0 8.9
EPS(#:i /1) 0.54 0.44 0.42 0.53 0.72
P/E(1%) 58.1 71.2 73.8 59.0 43.6
P/B(#%) 6.4 45 43 4.1 3.9
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M M5 %
Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 807 752 769 846 1119 ZFRgA 953 898 1015 1203 1538
N4 303 192 217 257 329 wlmA 703 681 799 942 1197
PR &Y YR &) 94 105 0 0 0  TLHLRAMHMm 5 7 6 8 10
Hpb Ak 2 1 2 2 3 EFLEHA 31 35 25 29 37
AT IR 3 2 3 3 5 FER%A 58 50 70 78 95
B 308 322 417 454 652  HA®RA 52 53 53 63 75
AR T 98 130 130 130 130 M4%M 10 12 4 10 21
ERB R 674 727 762 837 992 T EBAAMK -12 -11 0 0
KA 2 4 5 7 9 Ak 11 18 11 13 13
2w 568 574 601 665 807  AAMAEEAIHE 0 0 0 0 0
TF = 36 87 95 105 118 B Al -0 2 0 1 1
H AR R T 68 62 60 59 60 HAKREMKE -1 -1 -0 -0 -1
# =& 1480 1478 1531 1683 2112 BXAB 91 67 70 87 116
A G A 389 321 324 430 781 AN 0 0 0 0 0
s AR 140 75 224 313 651 BRI 3 1 1 2 2
REAT 23 B AR AR 166 150 0 0 0 AIHEHR 88 66 69 86 115
HAbF ) R 83 96 100 117 130 FrfF#t 7 -0 5 6 6
ERS Rk 327 107 103 103 109  #$178 81 66 64 80 108
KA 2K 245 30 26 26 32 VBB AR AR S 0 -0 0 0 0
HALAER ) 83 77 77 77 77 va & £ 8] % A1 81 66 64 80 108
® At 716 428 428 532 800  EBITDA 167 136 130 163 218
JHMFRAE 0 0 0 0 0  EPS(%) 0.54 0.44 0.42 0.53 0.72
A 104 151 151 151 151
H AN 299 524 524 524 524  EXEILERTES 2021A  2022A  2023E  2024E 2025E
(RS & 339 374 420 474 552 Rk
12 B EN A RAE RS 764 1050 1103 1150 1222 & LA (%) 253 5.8 13.1 18.5 27.8
B A Ao IR AR AL 1480 1478 1531 1683 2112 B AHE(%) 12.5 -26.4 4.8 243 33.1
V38 TN 84 F %) 15.8 -18.4 3.5 25.1 35.4
KAV
A F(%) 26.2 24.1 21.3 21.7 222
% F (%) 8.5 7.4 6.3 6.7 7.0
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 10.7 6.3 58 7.0 8.9
ZEENASR 134 97 -20 135 20  ROIC(%) 7.7 5.4 4.7 5.7 6.5
b IR 81 66 64 80 108  #fxse A
I8 4K 63 70 57 67 82 T AE%) 48.4 29.0 27.9 31.6 421
w435 A 10 12 4 10 21 A G & (%) 22.8 -0.9 10.6 14.5 36.2
BFRK 0 -2 -0 -1 -1 WAL E 2.1 23 2.4 2.0 1.4
BEFELH -44 -74 -143 221 -192 A E 1.3 1.3 1.1 0.9 0.6
Atz g AR 23 25 -1 -1 0 EEBRS
BT EFHALRA -167 -121 -92 -142 238 B FRAMR 0.7 0.6 0.7 0.7 0.8
WAL 167 143 91 140 236 RAKREEHE 9.9 9.0 0.0 0.0 0.0
K4 2 -2 -2 -2 -2 AT k2K B 3 & 45 43 10.6 0.0 0.0
H A F AR 2 23 0 0 0 HFmAkE ()
EFKEHASR 242 -85 -12 -42 48 ERROK B (R 0.54 0.44 0.42 0.53 0.72
48 IHE 26 -65 149 89 338 HIRAENARFIER) 0.88 0.64 -0.13 0.89 0.13
KA 245 215 -4 -1 7T B RAHED) 491 6.94 7.30 761 8.08
58 R IE Ao 24 47 0 0 0 A
FANARIE Do 24 225 0 0 0 PE 58.1 71.2 73.8 59.0 43.6
HAE T4 R 29 -78 -158 -131 393 P/B 6.4 45 43 4.1 3.9
B 4 ¥ A 3R 207 -111 -124 -49 -266  EV/EBITDA 29.4 34.6 372 30.1 23.7
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF o BB LARINT, FRIEKIEZIFIRG NG F R AR P R&), Bt NP &4 a)5rR L& F ey
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

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 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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 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 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
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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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