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—F R & RIK(T) 70.19/39.35
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® 2023Q3 HEMRWILE, BPARAKTARKE, &8 “EN” R

B TFHSE P EEAEHRITE, 2023Q1-Q3 44 A 143.08 12T (-6.93%), 1344
#1iE 22.87 12T (-6.49%), H P Q3 JxAN 50.97 12T (-6.9%) V344 4]iH 8.31
et (-5.9%). £A4242, it 202301-Q3 AN T 12%, H 4 202303 F i
10% 4 4 . 3Rbk Q2 A AP, 2023Q3 #lid &, 2% BN E P ERMR
ARG, R PERTYE, SMTRAZAFTN, #Hit 2023-2025 4 )2 24 F)
i % 31.4/36.3/43.9 1. (J& % 31.8/38.2/45.4 1), 3t EPS % 2.7/3.1/3.8 <,
LAt &2 PE % 18.6/16.1/13.3 4%, T sk A#HANT B, it Q4 KM L
RS, Ehod RHENKES, LWSAH PARKE, fHF“FEN PR,
® 2023Q1-Q3 #HEMBEFKE, Q3 EMEHRZHEK, MBI RIALR

W EM: W=FEHEHEBEFRE, HEH 1.36 L (-19.64%), Q1-Q3
A% > H1-24.7%/-18.6%/-15.9%, £ LM 15 £ (+10%), AR F 4 105 ©
(+15.3%), Q1-Q3 A K M 5 #1+16.7%/+13%/+10.7%, FA+t M RFiRI £
B A BMEESMN B M T AR E RGN T BEMFERIL, 2FF: M
HEE PP AS S A EARMRAEE S, i AL E S i 2B T AR T A,

® Q3 EAERMBM Q4 2E%:, ILREAMILAMK, L) ikt

(1) ZA188 7 : 2023Q3 L4 F 26.5%F L F] tb 3 A & &, ) tb+1.4pct 3R kb+1pct,
Q1-Q3 #E £, » A4 23.3%25.4%1/26.5%, it 202304 £ 4] EADhk %+,

2023Q3 % A% 6.3% (+1.6pct), 4E/E2 5% AFAKSEF, #F K% A F+0.3pct
£ 1.6%, M4 %A F+12pct, £&FZMKITHRIE LD BICFE R F)F BRI
Ik A R LR Y, FHE Q2 Ltk S AR 110U d Q3 R MARIL A L LR
%o 2023Q3 ##1 % 16.3% (+0.2pct), AR L& ETEMNEHRE, (2) 7
B RAF: & E 2023Q3, A0 295 12T, & 2022 4 J&+19.75%), 4R 2023Q4
% 2023Q1 iT#MAE £, AMM=FHE AW AR TLE6 R (+6.3 X, FILAE RS
), RAKEH R#56.3 K (499 X, 3Fk-8 X)), L FHIALAEHN+1.83%FE
3231, AeBRNELENH-11%E 187 12T, (3) FHAMRX]: #E 2023Q3
R I A% 1556 77 A, % 2023Q2/2022 38 2 F AIR AFFFo # L) ik 4o i)
ek, fiE TALA B4 2022 38K 61.65%, FUitEp RIARd L) % RIFH T
Mk B EATAERS (RAXI8 A% 10 A).

® NeRT: THE P EEAETRIM. REFLEK. Y KAAAI,

KER (REAA)

zhangshuangning@kysec.cn

ot % 4% & A 5B A8 AR
AR 2021A 2022A 2023E 2024E 2025E
ENGEES) 17,470 20,569 20,021 23,632 27,408
YOY (%) 25.4 17.7 2.7 18.0 16.0
384 AE (B 5 ) 2,768 3,228 3,138 3,632 4,394
YOY (%) 47.3 16.6 2.8 15.7 21.0
A1 E (%) 27.2 25.9 25.6 25.0 25.4
% FE (%) 15.8 15.7 15.7 15.4 16.0
ROE(%) 25.3 24.5 21.0 21.1 21.7
EPS(#t:#% /1) 2.37 2.77 2.69 3.11 3.76
PIE(#) 21.1 18.1 18.6 16.1 133
P/B(4%) 5.4 4.4 3.9 3.4 2.9
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
RAF 11865 11504 15182 16978 20096  FaA 17470 20569 20021 23632 27408
Na 4408 3620 8141 7682 10560 Bk A 12712 15250 14903 17724 20446
R &Y YR &) 2487 3115 2221 3929 3369 B LkALE A A 3 3 4 5 6
B RN R & 93 50 82 85 103  ELHA 65 77 76 83 90
AT IR 163 59 195 96 229 ERFA 686 772 641 827 877
oy 2671 2464 3099 3291 3991 AR A 234 291 303 331 384
AR 2044 2198 1444 1895 1845 M43 A -46 -65 55 -20 -33
JERBK 4314 5606 4764 5260 5586 I RAEAR K -134 -227 -182 -117 -112
KA 0 0 0 0 0 HAkd 4 5 3 3 3
B %~ 3006 3655 3216 3467 3653 A AMMETIIKE 0 24 19 19 19
PR 279 437 560 674 780  #HEAKE 25 68 55 24 27
H AR T~ 1029 1515 988 1119 1153 FAEAELE -2 0 1 1 1
# =& 16179 17110 19946 22238 25682 BB 3702 4105 3934 4612 5576
A G A 5083 3743 4893 4861 5288  FAksMA 8 3 3 3 3
48 I 1876 683 1352 1304 1113 Fdsh L 26 17 17 17 17
R A AR RO AT IR 1835 1502 2129 2056 2695  A)HEEH 3684 4090 3919 4597 5562
HAbF ) R 1371 1558 1412 1501 1479 PTiFHL 917 862 781 965 1168
ERS Rk 170 172 121 154 149 ##)¥H 2768 3228 3138 3632 4394
KA 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 170 172 121 154 149 2B En 8% A1E 2768 3228 3138 3632 4394
R At 5253 3915 5013 5015 5436  EBITDA 4184 4712 4462 5029 6053
JHMFRAE 0 0 0 0 0  EPS(%) 2.37 2.77 2.69 3.11 3.76
%N 1167 1167 1167 1167 1167
AN 5704 5704 5704 5704 5704 2022A  2023E  2024E  2025E
[ &1 4834 6778 8508 10537 12975
12 BB S RERE 10927 13195 14933 17223 20245 B AN (%) 25.4 17.7 2.7 18.0 16.0
RAxA R AR A 16179 17110 19946 22238 25682 B Ak ALiE(%) 60.6 10.9 4.2 17.2 20.9
V38T E)AF T 47.3 16.6 -2.8 15.7 21.0
FAES
24 % (%) 27.2 25.9 25.6 25.0 25.4
% H) £ (%) 15.8 15.7 15.7 15.4 16.0
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 25.3 245 21.0 21.1 21.7
BEEHALR 2423 3503 4452 2352 5325  ROIC(%) 21.2 22.6 18.6 18.8 19.7
b IR 2768 3228 3138 3632 4394 fEfREE A
718 4K 518 690 658 588 692 I R E %) 325 22.9 25.1 22.6 21.2
w435 A -46 -65 55 -20 33 A AR E (%) -21.7 211 -45.0 -36.4 -46.2
BFEBHK -25 -68 55 -24 27 RIkE 2.3 31 31 35 38
BIEFETH -1114 -417 667 -1809 326 @RFLE 1.7 23 2.4 2.8 3.0
Atz T LR 322 136 -12 -15 26 HEfES
BT EFHALRA -4350 -2025 940 -1467 913 ER AR 13 1.2 11 1.1 1.1
WAL 1277 1685 -530 368 307 RAREEAHFE 8.2 7.3 75 77 75
Kz -3127 -329 0 0 0 RAKRHKAHEE 8.1 9.1 8.2 8.5 8.6
H AR F AR -6200 -669 410 -1099 606  HFEABAER ()
EFEHALR 2805 2723 871 -1345 -1534 AR (R ATREE) 2.37 277 2.69 311 3.76
48 IHE 380 -1193 669 -48 -191  HRSENERFIIED 2.08 3.00 3.82 2.02 456
KA 0 0 0 0 0 HRFTF(RAHER) 9.36 11.31 12.80 14.76 17.35
£ 38 B3 e 117 0 0 0 0  fEheE
FANARIE Do 3546 0 0 0 0 PE 21.1 18.1 18.6 16.1 133
HRE T4 -1238 -1529 -1540 -1297 -1343  P/B 5.4 4.4 39 3.4 2.9
R H iR 834 -1057 4521 -460 2878  EV/EBITDA 13.0 11.4 11.3 10.0 78
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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.

S IR AR E

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS 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 &
TRFR 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 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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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 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
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