Z

L |

iR UEST
R F1E &R

2023 SFVa A4 FlEE K 29%, B ZHBER+FIBHIT H R IR
R (833394.8) TR o B st b a

2024 503 4 04 H

wER (5HIF) RE (HHIF)
zhuhaibin@kysec.cn zhaohao@kysec.cn
& ﬁ 1_]-‘ é’,&: ;‘: A ( ?ﬁ %) iEH %5 : S0790522080007 iEd5 455 : S0790522080002
® 2023 Sk g bdR : Bk 3.40 12T (+21%) . V344 #F)iH 8162.48 7 A (+29%)
A 2024/3/1 E 2023 F b Grbedk, NS FHAEIK 3.40 12 (+20.70%) . V24 A0 8162.48
L RTREA () 1504 7770 (+28.72%). F=dF)a 44 #1id 6251.75 7 7. (+29.75%), L4738 K &9/8 A H
—FRHRIK(T) 220011033 A BEAT Hmig B ZHKR, BEBRBFEEIITY, THHHRE—FI K, #
B (e ) 2200 EmALEMEIAL, HEEKIwETLEAEK, LRHARATHEIKE” KK,
RAB TR (T ) 636 HrRAANEN K, ARBEA S BAREL, &M TIALNE 2023 £, 445 2024-2025
B R A (TTRE) 146 S AAFUM, T 8] 2023-2025 F )3 F A0 5 AR 0.82 (VR 0.86) /1.12/1.45
:ﬁ:ﬁﬂs’ii\(faﬂx) 042 A4z, & EPS % %A 0.56/0.77/099 T/AZ, * & B ATAM PE A A
U 3AH B F E (%) 375.33  26.9/19.6/15.2 4%, F4F o 8] AR A AL IR I F AL 5 9 A R ARG R R A,
Yedk “EN” R,
0 A E AR E ST DA, B A I A A
NEAFRKERNLERTHEREETHE Az, RRTXERARNE, FRi

*iﬂ@ﬁ%&&% TRA “BREAFELEREERELL”, did g £
, AT H B #, BERUAZHBEMFHRAER, KRILT 2R FIFHEA
ﬁmiw%ﬂﬁmﬁéyﬁﬁ%ﬁT&E%%%Fﬂ%%ﬁﬁ N 8] 35 AR Y
B B SN 42t FAak, F3HH KA 20%-30%49 A&t 3, LI SE BN 8] it
MEEBARBRY, F 2 KPR RAT LR 2508 E R AT %,
® HALRAFRBLGHK K, HHAMBN TR AEXLGHEANT K
AR : TR EZAAHARIAEGIESN LA, AL, F B E P E 3
H, AT S5 SR EM) A A AT T AEAT R, KA SER B 692 # %
o, AR AR IRIAE FAHE 0, B S5 b aiT R R R SR E 0K,
B NG BATIE A R ANALGH. RO S, A FRALGHER
Bk, BATRATEREARNE. WALGHATRAEETG ., BFaE, RSl
BMG K, REFMAR, FomERER, THREMNT H.

® M [eR7: MALRTLERKTH. RN FHEH R,

W %1% A E LG AR
oy 2021A 2022A 2024E
X RRE % N (B 7 ) 218 282 340 469 605
YOY (%) 37.0 29.5 20.7 37.8 28.9
(FALREMEMRIEARE, R jg540(F 7 L) 37 63 82 112 145
FERH CBHAE” HotmEi—i  YOY(%) 335 70.1 29.0 37.3 29.3
TS B R AF) -2023.11.23 £ A% (%) 28.8 314 34.0 33.9 33.8
=% AA TS £ 4196855 5 151 4 ) % (%) 17.1 22,5 24.0 23.9 24.0
A= FRATER R A2 F L TooE o 133 20.4 125 14.9 16.2
SRR 54, RIRATHAWA—  Eps(eif/n) 0.25 0.43 0.56 0.77 0.99
LR P4 & 2 #7) -2023.10.19 P/E(1%) 59.0 34.7 26.9 19.6 15.2
(AT, R R G  _PBUEE) 7.9 7.1 34 29 25
B LA Kb g ) ORI R RIS
-2023.7.25
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E
AT~ 222 240 506 573 685  FIIA 218 282 340 469 605
e 103 88 410 428 521 Bl A 155 193 225 310 400
R &Y YR &) 33 49 B AL A4 B e 1 1 2 2 3
B RN R & 0 0 A A 9 11 14 18
A KK 1 2 2 E TR 7 10 14 16
oy 38 96 91 139 158  HEAF A 14 17 22 28 33
AR 47 4 3 3 4  MERA -1 -4 -2 -5 -7
ERFH T~ 220 252 316 418 445 F AR K -2 -1 2 -3 -3
KA 0 0 0 0 0 HAkd 15 15 15 15
B % 5~ 89 190 271 373 399 AAMEEHINE 0 0 0 0
T 11 7 7 8 8 I AKE 1 1 1
R |k 120 54 38 38 38 FAREBNE 0 0 0 0
# =& 442 492 823 991 1130 #FL2AHE 41 71 91 125 162
A G A 114 138 122 193 191 FakshbA 1 1 1 0
48 I 0 0 0 0 0 #FLIxE 0 0 0 0
R A AR RO AT IR 85 90 93 143 157 AUHEHR 42 71 92 126 162
HAbF ) R 29 48 30 49 34 PTiFHL 5 8 10 13 17
ERS Rk 48 43 44 45 44 B AHE 37 63 82 112 145
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 48 43 44 45 44 Ja B Fn 8% AE 37 63 82 112 145
R At 162 181 167 237 236  EBITDA 51 86 115 160 208
JHMFRAE 0 0 0 0 0  EPS(%) 0.25 0.43 0.56 0.77 0.99
%N 100 106 146 146 146
AN 58 72 296 296 296 2021A  2022A  2023E  2024E
RS & 122 132 185 284 406
12 B EN A RAE RS 280 311 656 754 894  F LA (%) 37.0 29.5 20.7 37.8 28.9
R AR I AR AR S 442 492 823 991 1130 &A1 (%) 321 74.2 28.0 37.7 29.6
EY =N P () 335 70.1 29.0 37.3 29.3
FAES
24 % (%) 28.8 31.4 34.0 33.9 33.8
% H) £ (%) 17.1 22.5 24.0 23.9 24.0
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 13.3 20.4 125 14.9 16.2
BEEHALR 24 18 145 167 168  ROIC(%) 11.0 17.8 11.4 135 14.9
#4104 37 63 82 112 145  ffRge
B FEAY 11 17 26 40 51 %/~ At F (%) 36.7 36.8 20.3 24.0 20.9
W %% A -1 -4 2 5 T F B E (%) -20.0 -16.0 -56.4 -51.3 -53.7
BFEBHK -1 0 -1 -1 -1 REkE 1.9 17 4.1 3.0 36
TETEEHN -25 -66 39 21 20 @FkE 15 1.0 3.4 2.2 2.7
H ez AR 2 8 -0 -0 -1 FEfk A
BT EFHALRA -71 6 -90 -140 17T ERARAHE 0.6 0.6 0.5 0.5 0.6
WAL 32 45 91 141 78 MUK A HEE 14.9 15.7 0.0 0.0 0.0
Kz -40 40 0 0 0 RAMKHKAEE 6.5 6.3 6.4 6.3 6.3
H AR F AR 1 12 1 1 1 HFEAKE ()
EFEHALR -1 52 267 9 2 EROKE (R 0.25 0.43 0.56 0.77 0.99
48 IHE 3K 0 0 0 0 0  HREENARFIHED 0.16 0.13 0.99 1.14 1.15
KA 0 0 0 0 0 HRFTF(RAHER) 1.92 212 4.49 5.15 6.11
& B AL A 0 6 40 0 k&
FANARIE Do 0 14 223 0 PE 59.0 347 26.9 19.6 15.2
HME T ALK -11 -73 3 -9 2 PB 7.9 7.1 34 2.9 25
R H iR -59 -27 322 18 93  EV/EBITDA 41.2 24.9 15.9 11.3 8.3
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

RFE LR H

4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
T H L AR A BT H RAEAK TS HCA, COME BT H . HHRIFIEF LT HERANE KL A
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
AT =3 REE, Rb, LHEFRa5ARE T L RGHERF T LR A AERFAEGIFKZ

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
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 AT AT
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Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
#10E& 45 %
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