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B £ 2024/1/30
L AT AL (L) 35.76
—F R FHRIK(OT) 36.03/26.76
E AL ) 7,104.98
R AEL(T ) 5,897.20
B LA (TRR) 198.69
AR A (TRE) 164.91
i 3AA #FE (%) 9.8
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(R&EEH R E L, H oL AR
WHEYLME—N G ZFH SR
4) -2023.11.13

(RAKPTRBRAER LG, 45
SR I B — 0 8] F AR R R
4+) -2023.8.28

QI et fett, HH LB s MENL

O W ER LA, FTHAFERULSSLAY. 8 “EN” K

AN E KA 2023 FA G A, 2023 FEAEEFSAE 578~608 L, Rk
-12.6%~-16.9%; F£Mi=dE)zEH4 A0 613~643 1L, FlH-8.5%~12.8%. ¥ Q4
&, FRBPESFIE 953~125.3 1L, 3FIL-16.4%~-36.4%;5% HiedE )2 54 F1H
134.9~164.9 12T, 3R1L-9.1%~+11.1%0 2 3) L5 R £ BB A EHNTE, Tl
S E BRI, LA LG AEREN TR E, RN TAZARMN, T
2023-2025 4F 3 54 A7 5% A 602.0/638.5/647 2 (RTAA 5 A1 1 627.3/681.9/704.5)
o7, BH-13.5%/+6.1%/+1.4%; EPS % 3.03/3.21/3.26 7T, *F & L#TAEH PE A
11.8/11.1/109 1%, »afax B4, BFEsgsmos, B2 KRPILTNEL. f& “%
)\n i’Fﬁo

O AEKLHMELFRILEK, Q43FLkE

W S 2023 FRAA LI E 3.25 100k, BlHE+3.5%; R ESH 451C
wh, BlH+7.7%. % Q4 A, B2 4 083 1ok, FRL+1.5%; HAHES
A 118 12vb, FREE+2.5%. K EkF: 2023 S50 5 K82 2122.6 /2F R A,
Bl be+11.0%; ¥E & 19975 F I, Blb+11.1%. ¥ Q4 A, LAV EH
5603 12F EBF, EZRpb#EF; EEREH 5202 10F KAt, 3FRE+0.7%.

O MMEELETFTHEERNBRATIR, 2L ERERS

wH, BH5RETETHMAA 2 LEAT, FRE—FIHARKETHETLANZL R
FTALG F R, FANBIEH, IWFFEMLEEZS, B, iEEAE 2024
FRAAIMGANPRASZTEARTE ARG, BB, BSRBEREFREL
=, AR EAMEARIEF ET AN TEEEEE, sk, PEAVERX LT
ANET, FARAMEETAEEA R R, @ EshA T R MEa &5 7 .
HasgAZ W BRI T HEZRE TN, HERAN LB AR, KAVINH, A F)
VER RFok, BEMLA, FERAER, L5 AEEgbloa, T4
EHEBERT, NARBR, AE#— T RS/ LD, HEHETH,
O KRB ERAEL BN, B u R EE%ERA

BARERERZ: NAEAB ALK, BB EXTEEPRIEREY
BRI E K, KB bpA2 80%, ABRA BT, BT, N ARRIEET
R A, ARk £ A F B Bk B IR AR, A AR R, R
FRBABES . AERALTE ) FHBIH4: 2023 F 7 AN a @kt FikR
MAPAN LA 255 TR, RS RMENIREEHN 8.8%. bk, » 3Kt
2022-2024 F45F 4 BLA) I AR T L F 5 a9 )2 B4 AT 60%, 2022 F5
B 20 % & Fadl, B 2020-2021 452 8) 9 2 E 5 31 91.8% A= 100.4%. 4 &) 3
SRAE, BE 2023Q3 K, WHhKE. ApBAHESHH 1477, 2771 17,
52023 FAT=FF A4 AEG A AR 3.060 5.74 15, DO 5%, &N
KA, NS BB EGBFRSY, Sabhd Ao EREAK, ARH 2 HSR
Sk, KA FMMARF, FEaA L2 %S RA,

O MR T: BHFKATRAI; FREKWELENTH; FRaA LA,

W= A R RARRED) g S otk H AR

-2023.5.1 AR 2021A 2022A 2023E 2024E 2025E
B AN (E F ) 335,640 344,533 331,034 341,570 349,954
YOY (%) 43.9 2.6 3.9 32 2.5
Va4 FE(E 7 L) 50,084 69,626 60,205 63,855 64,723
YOY (%) 27.9 39.0 -13.5 6.1 1.4
24 E (%) 32.9 39.0 35.6 34.8 34.5
R (%) 14.9 20.2 18.2 18.7 18.5
ROE(%) 13.3 17.8 14.8 14.9 14.4
EPS(#7#/7T) 2.52 3.50 3.03 3.21 3.26
P/E(1%) 14.1 10.2 11.8 11.1 10.9
P/B(#%) 1.9 1.8 1.8 1.7 1.6
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 208310 211050 227976 278337 271750  BaMKA 335640 344533 331034 341570 349954
Na 162886 170503 186232 234321 228733 &Lk A 225101 210059 213343 222614 229112
R MK E A B AR 3K 13607 12100 12305 12941 12867 & LkALL R Am 16502 19972 17733 19049 19131
Hpb gk 2307 2377 2631 2261 2888  EakiE A 581 410 483 453 487
AT IR 7893 6809 6255 7751 6324  EFHERMA 9119 9930 9267 9703 9869
oy 12633 12096 12479 13443 13091  #HFA% A 2499 3722 3020 3403 3340
AR 8984 7165 8075 7620 7847  ME%M 88 877 -1620 3111 -3985
ARSI = 398517 410793 380122 375912 367016  # FAatik -1292 -3372 0 0 0
KA 47644 49650 50411 52198 53453 HAecs 551 603 577 590 584
= 237801 248381 223932 218660 210144  ANAMET LG 0 0 0 0 0
9% = 50908 52589 53133 54449 56219 HBFEANE -885 2420 775 890 813
;uwam]w 62164 60173 52646 50605 47199  F AL ENE 454 261 358 309 333
gl 3 606827 621843 608098 654249 638766  HLkAHE 78017 98138 91428 92414 95124
A G A 91748 98404 79789 109503 78978 RIS F PN 380 443 412 427 419
42 IR 4248 5216 4732 4974 4853  FakshE b 1247 2334 4100 2237 2480
REAT 235 B AR AR 35216 38972 28337 45850 28411  #VEEHR 77150 96247 87740 90604 93064
AR RAT 52284 54216 46720 58679 45714 FRiFAL 18016 14592 16896 15592 16968
ERS Rk 69628 64120 48811 40803 30364  #AUE 59134 81655 70844 75013 76096
KA 52365 41891 29065 19815 9998 VM AEME 9050 12029 10639 11158 11374
HALAER ) 5 17263 22229 19746 20988 20367 va & £ 8] % A1 50084 69626 60205 63855 64723
R At 161376 162524 128601 150306 109343  EBITDA 96550 116770 104726 106858 109355
JHMFRAE 68761 65419 76058 87216 98590  EPS(7T) 2.52 3.50 3.03 321 3.26
A 19869 19869 19869 19869 19869
AR 74667 68014 68014 68014 68014  EXJup S 2021A 2022A 2023E 2024E 2025E
[ & 271693 290940 300315 315491 328224 s KfEH
12 BB S RERE 376690 393900 403439 416727 430833 & LI A(%) 43.9 2.6 3.9 32 25
RAF AR AR AR 606827 621843 608098 654249 638766 & L AIE(%) 22.9 25.8 6.8 1.1 29
128 TEA S AT %) 27.9 39.0 -13.5 6.1 1.4
KAV A
25 & (%) 32.9 39.0 35.6 34.8 345
A E (%) 14.9 20.2 18.2 18.7 18.5
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 13.3 17.8 14.8 14.9 14.4
BEEHALR 94350 109734 70018 119029 64030  ROIC(%) 13.0 17.4 14.9 15.4 15.4
b IR 59134 81655 70844 75013 76096  fEAREE A
718 4K 20573 22557 20766 21367 22351 W E A E%) 26.6 26.1 21.1 23.0 17.1
w435 A 88 877 -1620 3111 23985 F AREEE (%) -20.5 -23.1 -28.3 -38.2 372
#ZFEMK 885 2420 775 -890 813 AFHHE 23 2.1 29 25 34
BTEFELH 8054 -1012  -18410 28367  -28010  EkahbE 2.0 1.9 2.5 2.3 3.1
Atz T LR 5616 8077 -787 -1717 -1608  EEHS
BT EDALR -6619  -56585 10460  -15670  -12452  EF AR 0.6 0.6 0.5 0.5 0.5
HAXLE 23638 28684 7029 13552 13109 Sk A 4 & 37.2 32.5 34.8 33.6 34.2
EeEidy -736 -519 -761 -1787 -1255 RATIREHAAEE 7.3 59 6.6 6.2 6.4
BT ALK 17755  -27382 4192 -331 1911 #&mg#H4: (L)
EFEHALR 43731 78734 64749  -55270  -57166  HATAXE(RATHETE) 2.52 3.50 3.03 3.21 3.26
48 IHE 3K -795 968 -484 242 -121 ERAEHAARGIHED 4.75 5.52 3.52 5.99 322
KHHE 2K -1127  -10474  -12826 9250 9818  HRLHTARAIMER) 18.96 19.83 20.31 20.97 21.68
38 T3 21 0 0 0 0 REkE
FANARIE Do 98 -6653 0 0 0 PE 14.1 10.2 11.8 11.1 10.9
HRE T4 41690  -62575  -51439  -46263  -47228 P/B 1.9 1.8 1.8 1.7 1.6
A4 Y A i 43826  -25248 15729 48089 -5588  EV/EBITDA 7.1 5.7 6.2 5.6 5.6
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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, CSHYEBALTTH, HBUH I, 7R ISR B AR T 6944715 &

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 kR it

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

W44 : research@kysec.cn W 44 : research@kysec.cn
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