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B 2024/2/29
L AT AN (L) 4.77
— & & RAK(L) 7.20/3.05
B LML) 9.80
FAB LML) 2.53
B A (fTAT) 2.05
AR A (fLRT) 0.53
I3 A #FE(%) 683.8

At AT AT 70 B A

X RIRE

® Heif: 2023 FEI 9721 (49%), V3E4A1iE 4316.68 T L (+21%)
OB R AR 2023 R LGBk, FALE AN 53312, Rl K 8.94%; Y3
4 A)E 4,316.68 77 ., FHIEK 20.56%; F=dF)2E4 4108 425524 7 1, R
P K 2227%. 2023 F, NEBEEMERITL, FHHETHLAME, L
H R, RGPk AR, RRANRE R, FAFTLRANEK, BitL4)
BRI . BB LGB FIELFT HF a4 X T ABN, &AM TA
2023-2025 F ZA|FM], Fit 2023-2025 F)a84F1E A 043 R 0.48) /0.48 (R
0.59) /0.57 (J& 0.72) 1z, 3t & EPS # 0.21/0.23/0.28 7T/#%, & % AT PE
#21.9/19.9/16.7 1%, AFRETHF 65 MH & ®RFTH, FH “HE” P4A
® 5FMTRIIEARBAAMEZRTHAE R XGFZF Siw TEH

2023 FEAAZR LK AART %46, IBREA LM EFE, BER) ZNEP#,
it —F RA; S sn b B A F v S o 2023 10 A, 238 5% Ma i R BA KRBT
EEWARE L (RiT) A5 KA B BFAE, AT TR KRAH X
EHRS S LEAAFER ‘K&l BI) £7A%MB7, #XHELS 15
e, REBERGFREEZEL 2 vk, B —F 75N QHIZRAZH 5,
RZ N8RRI E L) AR A5kt i RSt 5e , RABFIRSZE, &8
RN AT G ERE, 2R TEHRABGHER R K FH o LA,

® 4435+ FORDRAS SA, #iZF* 150 AR R EHEL = &R 8

o ElEEAT R BN, FEEFHHARQHF = AR, EXRE B RER GMRA; 2023
FREF T _ATERSRELEL— “FHRLELZ-QFINHMEH TR, R
B, A 8] RTAE AR Ak 4k 18 B M A A A TR K A RAESE A SRR, B
RERER S, BETHDESHENGEEL, 2023 F 12 A, &% FNa KM
A5 (R#E) X 53% <+ FORDRAS SA &-1F, #R4# FORDRAS SA &9+ HH K,
FF X 150 bR BB A A~ &R, FtEEH 10 MA.

® &R : RUWLGFIHILEAN RIS, B EMA RN RE B &G RATT 36K,

W 4 8 F A B A A8 AR

{2023 Q1-Q3 #1iH E.42 2022 bde AR 2021A 2022A 2023E 2024E 2025E
U o N (F 77 ) 849 892 972 1,110 1,241
R AEH TG T 39— AR5 & YOY(%) 36.9 5.1 9.0 14.1 11.8
LAF) -2023.10.26 )2 2% A108(8 5 ) 22 36 43 48 57
(2023 4 L 5 £ 46%, WBE  YOY(%) -53.9 592 21.0 10.0 19.2
b o B S M s AR 10.0 10.7 12.3 12.2 12.5
) 2023.8.17 % #) £ (%) 2.6 4.0 45 43 4.6
S ROE(%) 6.4 9.2 8.2 8.4 9.2
(P RoOb T M &R SRS pps(i/T) 0.11 0.17 0.21 023 0.28
L, BIAGE QKA ERERE—  PEG) 42.1 26.5 219 19.9 16.7
AT KB AR 20235.11 P/B(13) 2.7 24 1.8 1.7 1.5
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 306 276 512 479 634  FIRHA 849 892 972 1110 1241
e 75 51 240 229 288  wlmA 765 797 853 975 1086
R &Y YR &) 156 152 183 164 230 B LAALR M 3 4 4 5 5
Hpb gk 0 0 1 1 1 ZTL¥EA 18 17 20 22 25
AT IR 1 2 0 2 1 FEER 20 23 28 34 38
oy 59 51 72 66 97  HKHA 17 18 19 26 29
AR 15 20 16 17 18 W4%A 2 0 1 -0 1
R T > 249 237 228 244 254 FEBRAEBK -0 -0 0 0 0
KA 0 0 0 0 0 ks 1 1 1 1 2
B3~ 210 197 193 206 216 AAMEEHILE 0 0 0
TF = 31 30 28 27 25 BEAKE 0 0 0
H AR R T 8 10 7 11 13 FEREAME 0 0 0
gl 3 554 513 740 723 888  EAAHE 26 34 47 51 59
A G A 198 120 206 148 265 RIS F PN 1 0 0 0
%2 A 3 0 0 0 0 0 T kk 0 0 0
REAT 235 B AR AR 97 83 107 107 151 AIHEH 26 34 48 51 59
HAbF ) R 101 36 99 41 113 Arigst 4 -2 5 3 2
kR Ak 5 5 5 5 5 BAE 22 36 43 48 57
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 5 5 5 5 5 va & £ 8] % A1 22 36 43 48 57
R At 204 125 211 153 270  EBITDA 51 60 69 74 86
JHMFRAE 0 0 0 0 0  EPS(%) 0.11 0.17 021 0.23 0.28
%N 154 154 199 199 199
FTANAR 58 60 128 128 128 EXRZLERIES 2021A 2022A 2023E 2024E 2025E
RS & 139 175 212 250 293 ARK&eh
12 B EN A RAE RS 351 388 529 570 618  F UL (%) 36.9 5.1 9.0 14.1 11.8
R AR I AR AR S 554 513 740 723 888 B AAIiHE(%) -59.9 28.9 40.7 6.7 15.9

V2B TE N )4 Y) -53.9 59.2 21.0 10.0 19.2

KAV A

A E (%) 10.0 10.7 12.3 12.2 12.5

% (%) 2.6 4.0 45 43 4.6
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E [EENOHCA) 6.4 9.2 8.2 8.4 9.2
BEEHALR 47 59 112 38 109  ROIC(%) 6.7 10.2 143 13.0 16.0
b IR 22 36 43 48 57 REfEEeS
718 4K 26 26 23 27 31 WA RIRE%) 36.7 24.3 28.5 21.2 30.4
W %% A 2 1 -0 1 % AR E (%) -8.9 -12.4 -45.0 -39.9 -46.4
S TP 0 0 0 0 A E 1.5 23 2.5 32 2.4
BTEFELH -13 -1 41 -36 21 A E 1.2 1.7 2.1 2.7 2.0
Atz T LR 9 2 4 -0 -1 e i)
BT EFHALRA -8 -11 -19 -42 39 ERARAHE 1.6 1.7 1.6 15 1.5
WAL 8 11 18 42 40 mMEIERHEHEE 5.9 5.8 5.8 6.4 6.3
EeEidy 0 0 0 0 RAT T 2K B 4 & 9.0 8.8 9.0 9.1 8.4
H AR F AR 0 0 -1 Hprair (L)
EFEHASR -5 -71 95 -7 10 ERROK S (RATRETE) 0.11 0.17 0.21 0.23 0.28
48 IHE -4 0 BREEAERGHED 0.23 0.29 0.55 0.18 0.53
KA 0 0 HRETE(RIAER) 171 1.89 2.57 277 3.01
£ 38 B3 e 8 45 0 AEMEeE
FANARIE Do 10 2 68 0 PE 42.1 26.5 21.9 19.9 16.7
HRE T4 20 73 -17 -7 -10  P/B 2.7 24 1.8 1.7 15
R H iR 34 22 189 -11 59  EV/EBITDA 17.4 14.6 9.8 9.3 7.3
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

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 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 RAE R R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn
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