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B £ 2023/3/23
L AT R (T) 195.06
—F & & RIK(T) 215.10/116.20
E AL ) 649.93
RABTAE(fL L) 645.14
B A(LRD) 3.33
RABALA(TAL) 3.31
I3 A #FE(%) 102.72
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A8 KA AR

(RmEH, HEMT—NRELER
#RE) -2022.10.31

CREACH Y B, BRI IHIEO—N
813 & A MED -2022.10.17
CaBishi R, 79 Amin Rk
—/\ 845 & LATIRE) -2022.8.19

® 2022 FAUEF T MM, Lo THEMILE, & “EN” R

2022 £ 8 FE I 60.6 12T (421.9%), VEFEAA11E 169 12T (+35.3%).
2022Q4 N 144 1L (+5.6%), 1FE%F1E 4.9 10T (+75.9%) MANKE KRG
S, AT TR 8 LT G R AL, AR A R, HINRER
T uENRA L GIE KA 5 — X AE, KAV LA 2023-2024 B AN, #E
2025 fFBANVFM, KAV 2023 F-2025 FIaEA4AES R A 213 (+3.4) 1T
. 25.8 (+3.3) 1. 3191, FlHHH+26.4%. +21.1%. +23.6%, EPS %
H A 639 (+1.02) T, 7.74 (+0.94) . 9.57 T, LATALM & PE 2 #1154 30.5,
252, 204 4%, P 2023 SFonE) Wik A MR EAT L, B “ENT FH,
® S G- FARR R, BINFEAKZER, LEREILR

S S A, 2022 P EA, B IE S A E IR 488 1L, 7.8 1L, Rl A
+25.9%. +10.9%, HAVFIT e A g2 -FA2, REAMM M, B, 2%
AER S, HREA, 2022 FHR. A AIRIVEAN 161 1L, 40517,
B L A1+13.5% +28.1%, HSh &b, ki, RALBELE A FF8,

o R H B A RMMY, TKEAFAALREAALTE

2022 RN EAR ffEHN 3.04CT, FlH-54.8%. 2022 F45E 13, 60.1 1T,
Bl Eb+0.2%, KT AAAIE %, 22 B2 FIKEKR Y AR MK G e, %74

AR 1041270, BH-53.3%.

o FRAERTHEFHFHERSA, BHALEMRERL

2022 FRARESHFALFRTRFYEKR, NI ERZDREHRA AL, £
A ER -0.1pct £ 77.7%, 12 FABEK S fethtaitE 32, 44E/ELTRAES
A B Eb-0.8pct/-2.4pct, # A E B EL+2.5pct £ 28.1%. 2022 SFEH B LM A KK
WHE, 2022 A5 796 K, BV 890 K, F¥m o4 RE 2158 K, WitAE
B, BEARMELIRZETORALER K, 4 FEKT4A,

O N [eiRT: ENLFEANEAETKTE, BT KRAAIME,

W %8 & A B E 2845
L 2021A 2022A 2023E 2024E 2025E
R NCE D) 4,969 6,056 7,833 9,542 11,516
YOY(%) 83.8 21.9 29.4 21.8 20.7
Ja 4 A (A 7 ) 1,246 1,685 2,130 2,580 3,190
YOY (%) 114.3 353 26.4 21.1 23.6
A (%) 77.8 77.7 77.6 77.6 77.9
HAIE (%) 25.6 28.1 28.1 27.8 28.3
ROE(%) 25.4 26.0 26.7 24.8 23.9
EPS(#3#/70) 3.74 5.06 6.39 7.74 9.57
P/E(4%) 52.2 38.6 30.5 25.2 20.4
P/B(f%) 13.6 10.3 8.2 6.3 4.9
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 6590 7767 9733 12028 15305 A A 4969 6056 7833 9542 11516
N4 1973 2448 3167 4750 6595  FAR A 1102 1349 1754 2134 2548
R MK E A B AR 3K 203 248 336 376 483 B LA A Mo 731 903 1121 1363 1668
Hpb gk 38 48 63 72 91  FLHFM 876 1016 1253 1527 1843
AT IR 23 19 35 30 48  FHEHA 603 587 783 1002 1152
oy 2794 3583 4711 5379 6666  FK A 33 76 70 89 119
AR 1560 1422 1422 1422 1422 Wm%%A 20 -41 29 -48 -92
ERB T 1503 2030 2464 2817 3192 {ABEHRK -3 0 0 0 0
KA 14 14 16 18 20 HAecs 14 18 12 13 14
2w 858 1057 1498 1863 2234 AARMAEEAIE 15 41 0 0 0
TF = 304 303 320 343 372 BEHME 4 3 4 4 4
H AR R T 327 656 630 593 566 AL BAME 0 6 0 0 0
gl 3 8093 9798 12196 14846 18497  #FLAHE 1674 2236 2896 3492 4301
A G A 3008 3133 3835 4052 4712 RIS F PN 19 17 18 17 18
s BHE K 0 0 130 0 0 BRI XS 8 6 10 10 9
REAT 235 B AR AR 552 899 989 1308 1434 FUEEHR 1685 2246 2904 3500 4310
AR RAT 2456 2233 2716 2744 3279 FRiEAL 414 546 703 851 1050
ERS Rk 88 128 123 119 115 ##)4 1271 1701 2200 2649 3260
KA 2K 0 25 21 17 12 VBB AR AR S 25 15 71 69 71
HALAER ) 5 88 103 103 103 103 va & £ 8] % A1 1246 1685 2130 2580 3190
R At 3097 3260 3958 4171 4827  EBITDA 1758 2297 2948 3550 4346
JHMFRAE 202 208 279 347 418  EPS(%) 3.74 5.06 6.39 7.74 9.57
A 332 333 333 333 333
FTANAR 736 813 813 813 813 205 E 2021A 2022A 2023E 2024E 2025E
RS & 3784 5204 7044 9152 11696  m¥kgeH
12 BB S RERE 4794 6329 7960 10327 13252 Z AN (%) 83.8 21.9 29.4 21.8 20.7
RAxA R AR A 8093 9798 12196 14846 18497 B WALH(%) 117.9 33.5 29.5 20.6 232

V2B TE N )4 Y) 114.3 353 26.4 21.1 23.6

KAV A

A E(%) 77.8 77.7 77.6 77.6 77.9

A E (%) 25.6 28.1 28.1 27.8 28.3
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 25.4 26.0 26.7 24.8 23.9
BEEHALR 2229 1041 1622 2394 2596  ROIC(%) 88.5 62.5 58.5 59.5 58.2
A 1271 1701 2200 2649 32600  EEMmEe S
718 4K 132 122 121 162 203 WE ABE%) 38.3 333 32.5 28.1 26.1
W %% A 20 -41 -29 -48 92 F AR E %) -39.0 -35.9 -35.8 -43.7 -47.7
S TP -4 3 -4 -4 4 RFE 22 2.5 25 3.0 32
TEFETH 829 -805 -669 -367 775 #EE 1.3 13 13 1.6 1.8
Atz T LR 22 67 1 1 4 FiEfeh
BT EFHALRA -1045 -428 -551 -512 573 ER AR 0.7 0.7 0.7 0.7 0.7
WAL 205 584 553 514 576 RAKHKEHE 29.5 32.8 32.8 32.8 32.8
EeEidy -1300 100 -2 -2 2 AR ASEER 4.7 3.5 35 35 3.5
HEFALR 460 56 4 4 4 iR (L)
EFEHALR -532 95 -481 -169 177 HERKE (R AT 3.74 5.06 6.39 7.74 9.57
48 IHE -446 0 130 -130 0 RN 6.69 3.12 487 7.18 7.79
KA 0 25 -4 -4 -4 BRETE(RAAER) 14.39 19.00 23.89 30.99 39.77
£ 38 B3 e -4 1 0 0 0 AEMEeE
FANARIE Do -154 77 0 0 0 PE 522 38.6 30.5 252 20.4
HRE T4 72 -198 -607 34 -173  P/B 13.6 10.3 8.2 6.3 49
R H iR 651 518 589 1713 1846  EV/EBITDA 35.2 26.8 20.7 16.7 13.3
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

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

BREBRTIFEHNIA

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

& b (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 AEAET 0 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 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,

T IR AE AT AT

L& ]

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
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