Z

L |

iR UEST

Ak T/HE4 B A # I

HE4 & (301071.52)
2023 %02 A 02 B

BIEFR: EN (£H)

2022 F#]7E M & F) ¥ 8696~98%, = fb I kAL it
INCILS R L2 &

B8 (HHIF)
lvming@Xkysec.cn
iE %% . S0790520030002

BER (9#F)
zhoujiale@kysec.cn
iE %% . S0790522030002

B 2023/2/1
L AT (L) 138.60
—F R B RI(T) 315.68/114.80
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FAB AL (L) 68.05
B A (TRR) 1.45
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® 2022 A/ 86%0~98%, ~Rey KART i, BEHKF “EN” FR

N B R A B, 2022 a4 AEMT R I 4.45~475 L, Bk
85.8%~98.3%), FadF )3 £ 4 A it 52 HL 4.30~4.50 12T, B b3 K 87.6%~96.4%:;
H 2022Q4 JaE4 AT £ I 0.95~1.25 10, FH3EK 21.1%~59.4%, I
W% #-14.2%~+12.9%, fodElaE4AE A S 0.90~1.10 12T, Rk
23.7%~51.2%, 3RILE 35-16.0%~+2.7%. 42555 T s K BN AE LY, KA
TIRZAFM, it 2022-2024 )34 A0 A 4.68/7.70/11.50 et (RAEA
4.92/8.56/13.11 1z t.), & EPS # 3.23/5.31/7.94 T, LAt m PE A
42.9/26.1/175 4%, Kk, BHSLERFHELRERA SN 3] ZRAEAT
K, HMEHF “EN” TR,

@ BFHALTHRARAHEE, N FEREHEK

A E KA, AT L LB O AR b BB R SRS, 2022
FHEEF AL HEE 0 2F S5 A R L3 K 32.19%/50.47%, i o ihiEE
SAH T.4%/7.0%, Flrizst 1.5/2.4pct. 2 F 202204 5 & 4 A T ik & K%,
T ERZTREBE, FEARERSLEZNEE L H 2 HNALETFH
-24.91%/+15.27%, #t i 0 &%k £ 554 6.0%/8.1%, R T 51-0.6/+2.4pct. AL
8) EReA, S| AR, RN B ST, FE kK, 2022
FOANGEEAAERXNEN, TENTEFLEFEN GHRI ZiLAA,
N AR AR FEHR BTG, B 5 LIEN G 3E & Z sy A3 5.32/2.53
1& £ 341.32/249,345.12 77 sed2/F, FRABRT I IRAFHTHE K@K,

O N[eRT: FTHRAKRIAMMY., BHEELE KA. THEFME]

&) -2022.10.27 W % 8 2 Fe B A AR
B E R LR SR I F 46 4R i 2020A 2021A 2022E 2023E 2024E
P AL E AR A s A le—iN A 12 ER S ONCGES 245 498 931 1,616 2,604
. YOY (%) 10.7 1035 86.7 73.6 61.2
4. L) -2022.8. . -
B RAHEE) 2022817 )3 B4 A (F 7 ) 73 240 468 770 1,150
€2022H1 # #liAAR TS LIk, BAIRE YOY (%) 15.6 228.2 95.2 64.6 495
B EEH—N 81 8 T HRED 2.4 % (%) 43.6 64.1 66.9 63.9 60.0
-2022.8.11 ) (%) 29.8 48.1 50.3 47.6 44.2
ROE(%) 16.4 25.0 34.2 37.3 371
EPS(#35#/7T) 0.50 1.65 3.23 5.31 7.94
PIE(f%) 275.1 83.8 429 26.1 17.5
PIB(4%) 45.1 21.0 14.7 9.7 6.5
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L e GRS 2020A  2021A  2022E  2023E  2024E 8% (8 7% L) 2020A  2021A  2022E
AT~ 376 702 804 1407 1921 BIkA 245 498 931 1616 2604
Na 128 257 53 486 233 Bl A 138 179 308 583 1043
R &Y YR &) 60 61 281 260 535 B AALA R M 1 4 5 11 16
B RN R & 0 0 1 1 2 BLHA 5 6 10 16 23
AT IR 2 4 4 12 13 #2Z%A 8 15 29 48 78
oy 97 130 335 492 959  H A% A 10 27 47 81 130
AR 89 250 129 156 178 MHHA 2 2 -1 -3 -4
ERFH T~ 419 721 1195 1983 3006 A RAER K -3 -1 2 -3 5
KA 3 3 3 3 3 HAukE 12 7 9 9
&~ 275 609 1100 1863 2942 DAMET K E 0 0 0
PR 29 29 28 27 26 BEAKE 1 0 0
H AR T~ 112 80 65 90 126 FAKEME 0 0 0
# =& 795 1424 1999 3390 5017  EAAlHE 85 277 542 891 1332
A G A 276 354 488 1151 1707 FRIMEA 0 0 0 0
%2 A 3 10 11 27 10 10  Fwshis 0 0 0 0
REAT 235 B AR AR 220 279 379 1053 1482 AHEH 85 277 542 891 1332
HAbF ) R 46 64 82 88 215  FPiFAt 12 38 74 121 182
ERS Rtk 74 111 121 152 181 #AliE 73 240 468 770 1150
KA 2K 0 45 60 85 117 VBB AR AR S 0 0 0 0 0
HALAER ) 5 74 66 61 67 65 Va8 Al 73 240 468 770 1150
%At 350 465 609 1303 1889  EBITDA 111 321 602 994 1503
JHMFRAE 0 0 0 0 0  EPS(%) 0.50 1.65 3.23 531 7.94
%N 45 60 145 145 145
AN 123 382 321 321 321 2020A  2021A  2022E
RS & 277 517 925 1550 2519 kA
12 B EN A RAE RS 445 958 1390 2087 3128 & LM (%) 10.7 103.5 86.7 73.6 61.2
0 A Ao IR AR AL 795 1424 1999 3390 5017 &k A)iE(%) 16.3 225.9 95.6 64.4 49.5
V38 TN -8)4F (%) 15.6 228.2 95.2 64.6 49.5
KAV
24 % (%) 43.6 64.1 66.9 63.9 60.0
% F) % (%) 29.8 48.1 50.3 476 44.2
NEAEER(TH L) 2020A 2022E  2023E  2024E EERlOIE(D)] 16.4 25.0 34.2 37.3 37.1
BEEHALR 100 288 233 1388 1121 ROIC(%) 12.8 21.7 30.5 34.0 34.3
A 73 240 468 770 1150  42fRseh
718 4K 30 48 62 107 177w R E(%) 44.0 32.7 30.5 38.4 37.6
w435 A 2 2 -1 -3 4 % R E (%) 5.7 -13.6 8.1 -145 0.1
S TP -0 -0 -1 -0 0 ARFkE 1.4 2.0 1.6 1.2 1.1
TETEEHN -3 -4 -298 516 202 RFLE 0.7 13 0.8 0.7 0.5
H ez AR -1 3 2 -1 0 FiEfkh
BT EDALR 93 -515 -438 -910 -1312 BF AR 0.4 0.4 0.5 0.6 0.6
WAL 93 365 499 783 1108 K EHEHF 4.2 8.2 5.4 6.0 6.5
Kz 0 0 0 0 0 RARBKAHEE 0.8 0.7 0.9 0.8 0.8
H AT AR 0 -149 61 -127 204 HEAAE ()
EFKEHASR 1 272 -16 -28 61 ERROK B (R 0.50 1.65 3.23 5.31 7.94
48 IHE 2 1 -1 1 0  BIRAENERFHD 0.69 1.99 1.61 9.58 773
KA 0 45 15 25 32 HHRE(RATHER) 3.07 6.61 9.42 14.24 21.42
£ 38 B3 e 0 15 85 0 0 k&
FANARIE Do 0 259 -60 0 0 PIE 275.1 83.8 42.9 26.1 175
HRE T4 -1 -48 55 -54 93 P/B 45.1 21.0 14.7 9.7 6.5
R iR 8 45 222 450 -253  EVI/EBITDA 180.3 61.6 335 19.8 13.3
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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
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,

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 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
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
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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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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
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