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L AT AN (L) 30.71
—F & & RIK(T) 47.61/18.10
E A AE(fL ) 97.02
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® LRV HMF, hiF “EN” L

F BB CTATLE KGR, K008 TRRA ZA TN A3 2026
FBANTAM, It 2024-2026 SF )3 FFF)E AR 4.75, 6.00. 7.57 12T (2024-2025
SFJRAEH 518, 6.84 1CT), EPS % 1.52, 1.92. 2.42 /B (2024-2025 F /348 %
1.66. 2.19 T/AL), LATAAM*T & PE 4 202, 16.0. 12.7 4%, » 3 A E A B2B
RO HANE, ADTH ALRA T ROGRKIE, FH “EN” IFL,

® Ek: N3 KA 2023 iR

2023 5, N EFIE LN 1527107, BIEK 3.51%; FIVAEEF]0H 3.79
LT, RILEK 26.12%; FMi=dE 7384 400H 3.67 1270, BlIEK 31.71%.

® Al bR K, BAIRE RS

2023 SF0 8] A ik 3K, A AR RF LIRS 4.65 NE 05 E 25.17 %, BAIRE S
®’A, T2F (1) PEFERBAAZZEK, PEFEREZANELEKE LY
KA 15%; (2) Nl #F4M A8, MARNETHRILE, HERRNERIILTR
0.69 A N EE 37.05%, EEE AERIITE 037 A4AE 2 EE 1027%, FRE
RAERB LT 2.06 N85 5 E 9.98%; (3) AL S iL i T AT KA N4 LA
1990 7 7T, H AT AHE.

® AL * %t b AR, kLR AR

ALSTBF Al A TECEE S %R Gk, TRBIFRE o AR (5 aig
EFLE, EFRAS, FIZHHEE, T4 500 RAE). AEFRAE
& Al ALkt (AL, XX Fnak. BF5aa98., EITS
FARFEE). AlFHMIEE TFR, FheE. Lol Akt gE)
FRAFIIITLRAEEZ. RE 2023 FK, WE AL ETH2 R KL 4000 1=
(REARRRBOEF), LB HKAZ 2000 77 Lo VAT &l & 7 £k 24586 123,
8] 2023 FR Al S At BB E K D] 16.27%, 2024 SF 7 AbAL F e P AA A,

® A& T: Al B AMINIG; T H5eFmBIRE; AR AR

W %8 B A2 B A AR
F i 2022A 2023A 2024E 2025E 2026E
AN (E T ) 1,475 1,527 1,862 2,251 2,712
YOY (%) 0.0 3.5 22.0 20.9 20.5
3 B4 A (F 7 L) 300 379 475 600 757
YOY (%) 22.6 26.1 25.3 26.4 26.1
24 E (%) 80.4 79.5 80.0 80.2 80.5
) B (%) 20.4 24.8 25.5 26.7 27.9
ROE(%) 13.2 15.4 16.1 17.6 18.7
EPS(#7#/7) 0.96 1.21 1.52 1.92 242
P/E(%) 32.0 25.4 20.2 16.0 12.7
P/B(4%) 43 3.9 33 2.8 24
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 2276 2013 2978 3324 4270  FIKA 1475 1527 1862 2251 2712
N4 1950 1685 2584 2973 3816 FAR A 289 312 373 446 530
R MK E A B AR 3K 30 30 47 43 67 B LALEL R 11 11 14 16 20
Hpb gk 45 15 61 29 81 FAHEM 557 566 689 822 976
AT IR 9 10 14 15 20 FHEHEA 157 157 179 213 245
oy 13 6 24 6 32 A% A 178 152 181 216 255
AR 229 267 248 257 253 ME%A -31 -40 -37 -54 -68
R T > 1282 1895 1591 1777 1731 = RALAR K -2 2 -3 -3 -4
KA 60 57 44 37 27 Rk 18 15 16 16 15
2w 463 449 484 526 577 AAMEEAAE 0 3 2 2
TF = 68 62 55 48 41 BFEAKE 24 18 17 19
H AR R T 690 1327 1007 1166 1087 FAREKE -0 0 0 0 0
gl 3 3558 3908 4569 5101 6001  FLAHE 331 396 510 641 807
A G A 1114 1257 1432 1502 1752 RIS F PN 0 2 1 1 1
%2 A 3 0 0 0 0 0 T kk 1 3 2 3 3
REAT 235 B AR AR 127 80 212 108 289  AHEEH 329 395 509 640 806
AR RAT 987 1177 1221 1393 1464  FTIFHL 29 13 31 36 43
ERS Rk 177 160 168 164 166  #4)i 300 382 478 604 762
KA 2K 0 0 0 0 0  YHEBAME -0 4 3 4 5
HALAER ) 5 177 160 168 164 166 Y2 &E/ 8% A1IE 300 379 475 600 757
R At 1291 1417 1601 1666 1918  EBITDA 333 402 482 598 750
JHMFRAE 18 23 26 30 35  EPS(%) 0.96 121 1.52 1.92 242
A 311 316 316 316 316
H AN 1144 1214 1214 1214 1214 EXZg s 2022A  2023A  2024E  2025E 2026E
RS & 733 831 1081 1448 1939 KA
12 B EN A RAE RS 2249 2467 2942 3405 4047  F AN (%) 0.0 3.5 22.0 20.9 20.5
RAxA R AR A 3558 3908 4569 5101 6001 & LAHE(%) 20.4 19.9 28.7 25.7 25.9

V2B TE N )4 Y) 22.6 26.1 253 26.4 26.1

KAV A

A F(%) 80.4 79.5 80.0 80.2 80.5

A E (%) 20.4 24.8 25.5 26.7 27.9
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 13.2 15.4 16.1 17.6 18.7
BEEHALR 485 637 566 690 861  ROIC(%) 103 12.8 13.7 15.0 16.0
b IR 300 382 478 604 762 EiREe A
718 4K 63 58 35 38 4 T RE(%) 36.3 36.3 35.0 32.7 32.0
W %% A -31 -40 -37 -54 -68 ¥ AT E (%) -79.5 -62.0 -82.8 -82.9 -90.4
BERE 2 24 -18 -17 -19 AErE 2.0 1.6 2.1 22 2.4
BTEFELH 91 182 116 134 156 &L E 1.9 1.5 2.0 2.1 23
Atz T LR 64 80 -8 -15 -15 wEfS
BT EFHALRA 406 -1078 309 215 28 EF RS 0.4 0.4 0.4 0.5 0.5
WAL 45 71 57 76 86 Rk EHFE 46.8 56.2 51.5 53.8 52.7
EeEidy 445 -1033 13 7 10 EAIKRZEIEE 2.1 3.0 2.6 2.8 2.7
H AT AR 6 26 353 -146 104 HFEAHE (L)
EFEHASR -229 210 23 -87 46 FRROK G (RATRETE) 0.96 1.21 1.52 1.92 242
48 IHE 0 0 0 FNEEINE RIS 1.55 2.04 1.81 221 275
KA 0 0 0 FROF T (RATHER) 7.19 7.88 9.40 10.88 12.93
238 N3G e 5 5 0 L
FANARIE Do 82 69 P/E 32.0 25.4 20.2 16.0 12.7
HRE T4 316 284 23 -87 -46  P/B 43 3.9 33 2.8 24
R H iR 672 -651 899 389 843  EV/EBITDA 23.4 20.0 14.8 11.3 7.9
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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, 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
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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

£l 3 %%

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

S B IE LS @\ A9 1E SR FE e ik R 4/4



