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B 2024/2/28
L AT (L) 21.18
—F R & RIK(T) 32.82/11.00
EAE(IL ) 23.08
RABTAL(fL ) 6.87
B LA (TRR) 1.09
AR A (TRR) 0.32
I 3A A #F E (%) 466.2

At AT AT 70 B A

X RIRE

AR R Ak, FIE7 RS BRK
—Ab AT B 2 A7) -2023.10.31
CRIEEAMT EH—, 54T,
B FSFLE A HFER—TERE
ZiR4E) -20236.1

® 2023 5 W HrBedR B Ik 7.40 10 +15.86%, V3HE#4F]id 8883 7 A+21.45%

£ 71 B AN 2023 5 F ok SR, A 2 L8 IE N 7.40 12 L) He 3 K 15.86%,
)34 A10H 8883.24 75 LR b3 K 21.45%, Fedk a4 F)iE A 7289.43 7 LR b
WK 22.98%. KAV EAXRS LABFIFM, it 2023-2025 SF5 M2 £ 4 A0
8861/9582/10389 7 ;T (JR1A 8511/8829/9248), 3t EPS # 0.81/0.88/0.95 7T,
L AT 3 2 PE 4 25.6/23.7/121.8X. % & E| X7 5.6 4 B ABRKE 2 oM HT
&, RBONE FRARTEIR, THABBRESEEE, S8 “ENT P4,
® 2024 FH A& FH AT F A 35 Tk, 2FRBEG KM, 4HE B KIEHE
N RS B4R A 25,000 wb/5F, FHRALR B “HIFRRREE LM A
B AR B 7 AR F G, FTSRIATIEF L ek hE R R R &R A6 A
Ae 1, BATRITT R A B4 2024 F )k Z i 8] 3.5 7ok, 2024 5 R 7 A4t
m KT R E R, BAtFesh ). BT S RAERLE 247 L, 2%
ORI, AR, BARFRMA, FRiNREE, BORFFTR, £75)
N ®E, % 2023 F LR K AFE L3 Kk B 23%, BT FU ) KB 7 4
75 BB % 41k B 6625 77 LR FL3E K 129.7%.

® ZRATRY. BEABRBEFRAL BN, KWAHHT &R 25%

I EAREBAEREELAMAMEL L, L LKFEREE L SMHAHT
K, EFfeiE REARTFE) TRRRARGELZ —. RALLGEAE
3t F £ 2H£EDMC., B AMR, ZHRER. HBLEF N3, 2021 F4
RE ST S bR E ORI B 25%, T8 F BN E A WAE PTASR B, I8
KB ABZ R L BB ABATHR B SN B, EETRS LR %N, B
BRI5 R - HALAR ST 2 8 B AAMA BRI T o B K.

O MR : RMAMAERN AL, BRI NI, TRk E R,

W %8 B A B A AR
iR 2021A 2022A 2023E 2024E 2025E
ERN ONEWED) 503 639 740 907 1,053
YOY (%) 343 27.0 15.9 22.4 16.1
)3 B4 A (B 7 ) 44 73 89 96 104
YOY (%) 35.8 66.8 21.1 8.1 8.4
2.4 % (%) 215 22.3 23.6 215 19.6
% F) 3 (%) 8.7 11.5 12.0 10.6 9.9
ROE(%) 14.9 23.1 21.9 19.8 18.3
EPS(#:#% /L) 0.40 0.67 0.81 0.88 0.95
PIE(1%) 51.7 31.0 25.6 23.7 21.8
P/B(4%) 7.7 7.2 5.6 4.7 4.0
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E
AT~ 556 517 509 591 551 A 503 639 740 907 1053
e 127 59 68 84 102 Bl A 395 496 565 712 846
R &Y YR &) 149 183 150 180 171 BLHEL Ao 2 5 5 7 7
B RN R & 0 15 3 18 6 TLHA 5 5 4 5 5
A KK 40 24 50 41 65  FIEE A 23 25 27 29 32
oy 221 188 189 218 158  HEAF A 33 41 44 48 51
AR 18 49 49 50 49  wHEHRA 1 2 3 7 6
ERFH T~ 118 144 255 425 420 KA BARK -5 -2 0 0 0
KA 0 0 0 0 0 HAkd 8 5 5 5
B % 5~ 63 75 120 211 266 AARMEEFHAHE 0 0 0
T 34 44 44 36 29 BEAKE -0 0 0
H AR R T 21 26 91 178 126 FAAEKE 3 3 4
# =& 673 661 764 1016 972 FHLAIHE 47 79 99 106 116
A G A 342 295 312 484 355  FLIMEA 0 0 0
FsR il 10 0 18 142 0 Fiih 0 0 0
R A AR RO AT IR 234 136 131 179 189  AUHEH 47 79 98 106 115
HAbF ) R 98 160 164 163 167  FTiFHL 3 6 10 11 12
ERS Rk 38 50 46 47 48  HA1H 44 73 89 96 104
KA 0 0 3 3 2 VHEMEARE 0 0 0 0 0
AR R 38 50 43 44 46 B EN 8 EAE 44 73 89 96 104
R At 380 345 358 531 403  EBITDA 57 91 118 136 150
JHMFRAE 0 0 0 0 0  EPS(%) 0.40 0.67 0.81 0.88 0.95
%N 94 94 94 94 94
AN 143 129 129 129 129 2021A  2022A  2023E  2024E
RS & 52 90 142 189 248
12 B EN A RAE RS 294 317 405 485 568 kAL A (%) 34.3 27.0 15.9 22.4 16.1
R AR I AR AR S 673 661 764 1016 972 LA (%) 315 67.6 24.2 8.0 8.5
V38T E)AF T 35.8 66.8 21.1 8.1 8.4
FAES
24 F(%) 215 223 236 215 19.6
% F) % (%) 8.7 115 12.0 10.6 9.9
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 14.9 23.1 21.9 19.8 18.3
BEEHALR 46 49 122 103 206  ROIC(%) 12.1 19.9 19.7 15.3 17.9
A 44 73 89 96 104 fEfigeS
718 4K 13 13 17 22 29 TP RAE%) 56.4 52.1 46.9 52.3 415
w435 A 1 2 3 7 6 % R E (%) -28.7 5.2 -2.8 20.3 -10.7
S TP -0 -0 0 -0 0 A E 1.6 1.8 1.6 1.2 1.6
TETEEHN 21 -82 16 -20 71 #AE 0.8 1.0 0.8 0.7 0.9
Atz T LR -32 47 2 -3 -4 FiEfkh
BT EDALR -1 27 -125 -189 20 ER{ RS 0.8 1.0 1.0 1.0 1.1
WAL 1 46 127 193 24 MUK A A E 7.2 10.5 6.8 55 6.0
Kz 0 1 0 0 0 RAMKHKAEE 43 6.0 8.5 10.0 10.0
AT ALK 0 18 3 3 4 gt (L)
BT EHALR -16 -62 -6 -22 26 AR B (R RE) 0.40 0.67 0.81 0.88 0.95
48 IHE -53 -10 18 124 142 EREEINATRRANEE) 0.42 0.45 1.12 0.94 1.89
KA 0 0 3 0 1 BT (RATRER) 2.70 291 3.72 4.45 5.22
38 T3 9 0 0 0 0 REkE
FANARIE Do 47 -14 0 0 0 PE 51.7 31.0 25.6 23.7 21.8
HRE T4 -18 -37 27 -146 17 P/B 77 7.2 56 47 4.0
R H iR 29 -38 9 -109 160  EV/EBITDA 32.6 21.4 16.5 15.1 126
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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 AERAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
K300 454, BALABAEHABANK. FHEARA BRI ZHRRAE AT EEIEARE) R A5 (41
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
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 RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
#10E& 45 %

BE%%: 200120 BR4%: 518000

W44 : research@kysec.cn Wi 4 : research@kysec.cn
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