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B 2024/1/29
L AT AN (L) 23.10
—F R FHRIK(T) 56.00/20.99
B R ) 74.34
ABT{E(T L) 71.50
IR A (L) 3.22
RGN N 3.10
I3 A #FE(%) 265.46
Bt A% B
— R 7300
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HERR: R
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Fa X AL

Q3 nmik 3Kk, #HIEEF IR
R A B e iR AR — 5] 1F & R ATIR
4) -2023.10.24

(P LHAERSHEK, AETET
R NF— 51 & RATRED
-2023.8.31

(L HAERFSRE, TETHESR
F A= AIGC iR #— 3] B R B Z4R%)

® FUHEIRFME, & “EN” L

8] KA 2023 F A BT E, b RAER SRR BRIE K, 138 AE R RiR A,
NEAT I KRR B AL B FIE X KA, B LHEEFIEF. KBTS ARERA
Bp, A SRR EA Rk — SR, KERTH. RMNEFBAAMN, Ftnd)
2023-2025 44 F1E5 H H 2.24, 322, 42012, 3R EPS 4 #1%4 0.70. 1.00,
1.30 /A&, 3 5 ATALH PE 2414 33.1, 23.1. 17.7 4%, %4+ “FEN” 4%,

® N3] KA 2023 F UG HE, T LKERFRSRBEK

2023 4F, N8 A R A V3 EAHE 2.08-2.65 1270, BRI K 2.40%-30.46%,
SR A AedE )3 E0% A0 1.53-2.10 12T, FBlH3EK-9.80%-23.75%. L% kA,

2023 5 & W HARIR R I 8.01 17T, FlHIEK L 16%, » 8] 7~ L IEIR
F ey ok, & LRIERSATEL KT AR SR v ) F AR MM HIRS
TE, MBREETFEEHEEL 6360 Hok, B EFEMIEKY 20%.

® T KA B Al BhFEX KA, B FH0AGF I

NS R FAET L S, KBRS AR HRF, A8 T 2019512 AF B K
AR, “ZF A&7 R FEdest: F—FMaN3IELREK, I FPA;

Fo b TR KRR F S, TR, FEbAhE, WEFLRAP, FRAF
EH b R E B KA R D ARAL, 2023 F 12 A, N8 EXARAH CNIKRE
7 RKEB T LEBLXRBTRAR DR RFHERSFT, “DR” BHFELE
WA A B A B TN A A B E RS A AT TN F S AP AL ), T A%
BIRA P R oA R B E e A, KRB AL EHAEFHIAF

O HEZAHKRALANEREE, REFEANEABER

2023 F 12 A&, MEBEFHPR (KX TmiEd s EZg8F2 L), NHEL
PRERBAET WA, 2024 55 1 A4, BREBEHFTEIRMTHESPR (33
2E X7 Z 54790 R] (2024—2026 )Y, &K F| 2026 &R ATiE 300 ASVA L
AR R, HAES LFHERAE 20%. HETXTAANEA 1A 1 BFHE#HT,
HB#—F BN HKETRMNEL, RAMFRERE, KETH,

® M [edR: 4 i) RAIE; T FmE]; MEAT LA SR,

W %48 B A BB I8 AR
-2023.7.20 Hin 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 65,775 76,567 88,486 101,753 116,416
YOY (%) 12.4 16.4 15.6 15.0 14.4
)3 H0% F)E (F 7 ) 178 203 224 322 420
YOY (%) -17.9 14.1 10.5 433 30.5
241 E(%) 1.9 1.6 1.6 1.6 1.6
A E (%) 0.3 0.3 0.3 0.3 0.4
ROE(%) 9.5 8.7 8.8 113 12.9
EPS(#ti#/7) 0.55 0.63 0.70 1.00 1.30
P/E(#5) 41.8 36.6 33.1 23.1 17.7
P/B(#%) 4.8 43 3.8 33 2.8
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 13631 13219 12987 13621 13446  FBREA 65775 76567 88486 101753 116416
Na 908 2336 2699 3104 3551 FLRmA 64499 75325 87069 100115 114528
R MK E A B AR 3K 4921 2919 2790 2863 2680 B ALALE A Ae 81 94 96 123 138
Hpb gk 44 54 59 71 78 EAFA 394 435 504 549 582
AT IR 6072 6253 5868 5964 5563  FHERFM 190 149 212 193 221
oy 1024 1362 1276 1324 1279 #AKHA 105 120 142 153 175
AR 662 295 295 295 295 MERA 74 38 111 87 66
ERB T 563 629 685 743 810  FEmMAAMK -10 2 0 0 0
KA 49 81 118 156 195 HAukd 61 80 64 65 73
B3~ 176 165 210 251 291 AAMEEFAE 1 2 2 3 2
TF = 21 20 17 13 9 BEAKE 20 21 10 14 16
H AR R T 317 364 340 322 314 FAEABMKE -0 -1 -0 -0 -0
# =& 14194 13848 13672 14364 14256  ELAB 455 435 485 694 904
A G A 10444 9845 9310 9489 8702 RIS F PN 0 0 0 0 0
s BHE K 2597 2805 1764 2154 777 BRI IS 2 1 2 2 2
REAT 235 B AR AR 1571 977 937 970 971  A|HEEH 453 435 484 692 903
AR RAT 6276 6063 6609 6366 6954  FRiFAL 100 90 102 145 190
ERS Rk 42 38 38 38 38 #FE 353 345 381 546 713
KA 2K 0 0 0 0 0  JUERBRAEAHE 175 142 157 225 293
HALAER ) 5 42 38 38 38 38 va & £ 8] % A1 178 203 224 322 420
R At 10486 9883 9348 9527 8740  EBITDA 602 556 631 813 984
JHMFRAE 2154 2216 2373 2597 2890  EPS(%) 0.55 0.63 0.70 1.00 1.30
A 191 267 321 321 321
FTANAR 821 755 701 701 701 205 E 2021A 2022A 2023E 2024E 2025E
[ & 555 739 1079 1566 2202 MmKEeA
12 B EN A RAE RS 1554 1748 1951 2239 2625  F AN (%) 12.4 16.4 15.6 15.0 14.4
RAxA R AR A 14194 13848 13672 14364 14256 B L ALH%) -5.4 43 115 43.0 30.4

V2B TE N )4 Y) -17.9 14.1 10.5 433 30.5

KAV A

A F(%) 1.9 1.6 1.6 1.6 1.6

% (%) 0.3 0.3 0.3 0.3 0.4
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 9.5 8.7 8.8 113 12.9
BEEHALR 726 1154 1610 201 1999  ROIC(%) 10.8 92 12.9 14.1 22.0
b IR 353 345 381 546 713 e
718 4K 19 21 19 24 27 W RAE(%) 73.9 71.4 68.4 66.3 61.3
w435 A 74 38 111 87 66 & RATLE(%) 46.6 12.7 21.0 -19.1 -49.8
FHEHRE 20 21 -10 -14 -6 mEE 13 13 1.4 1.4 1.5
TIERELH 177 669 1168 -360 1319 ##hbE 0.6 0.6 0.6 0.7 0.8
Atz T LR 123 102 -59 -82 -110 EE#A
BT EFHALRA -75 -39 -63 -65 16 ERERAHE 4.8 5.5 6.4 73 8.1
WAL 64 33 38 44 55 Rk EHEHE 14.1 20.8 0.0 0.0 0.0
EeEidy -9 27 -37 -38 39 mATKRHK A HE 292.1 307.1 685.4 0.0 0.0
A AT AL R -1 20 12 17 18 HFEAAE ()
EFEHASR -516 -1114 -2947 -122 -100 FRK S (R ATREE) 0.55 0.63 0.70 1.00 1.30
48 IHE -149 208 -1042 390 -1376  ARREENARCGRANED 226 3.59 5.00 0.63 621
KA 0 0 0 0 0 HRETE(RIAER) 4.83 5.43 6.06 6.96 8.16
& B AL A 0 76 53 0 0 AEMEeE
FANARIE Do 52 -66 -53 0 0 PE 41.8 36.6 33.1 23.1 17.7
HRE T4 -419 -1333 -1905 511 1276 P/B 4.8 43 38 33 2.8
R H iR 135 3 -1400 15 1823  EV/EBITDA 18.8 18.2 14.1 11.2 7.7
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

S IR AR E

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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
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 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 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 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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