Z

L |

iR UESS

wF/ e FRES

LtE¥Fm (300236.8SZ)
2024 %03 A 158

BIEFR: EN (£H)

2023 FRGAAGEK, FFHRRIOBNHFH
A LR AR

Fi#@ ()
luotong@kysec.cn
PEF 5 S0790522070002

MR (HHIF)

liutianwen@kysec.cn
PEF %5 : S0790523110001

B 2024/3/15
L AT AN (L) 34.80
—F & & RIK(T) 44.14/25.20
EAE(L ) 109.06
RABFAL(fL ) 96.89
B A(LRD) 3.13
AR A (fLRT) 2.78
I3 A #FE(%) 93.47
B A % B

—— Li#
24%
12%
0%
-12%
-24%

-36%

& 300

A8 XA AR
(Q4 ZAfE A2y @I, FFHhAH
g K B G AE R AR
-2024.1.19
(b I AL AR E AT, &
EF NI L EEINC P ET
4) -2024.1.3

2023-03 2023-07 2023-11 2024-03

® 2023 FUHAAIHEK, BARH)FERA, £H “EN” HL

AN 8] KA 2023 SFFAR, 2023 NS EAE K 12,12 1270, FlH+1.40%; Va4
AE 1.67 1T, BHA213.41%; 4edE)a8%F10E 1.23 12T, FH+1027%; 44
& 24 % 3516%, Fl+3.81pcts. 2023Q4 £ EF EHEI 3.42 e, R
+7.38%, FRIE+T7.27%; 13A%A1E 0.53 120, R H+34.92%, FRE496.11%; 4=
B3 B4 A1 0.52 1270, FlH+188.38%, IREL+183.41%; 4KE £A41% 36.94%,
] tb+7.68pcts, 3RE+1.66pctse 23] 2023 FAIEAE K 2R EA R (1)5 8 dh
B )3 Fl X4 TEAF A2 i S5 (2) 8] 2023 3% 500K B 38 Ao g A1
4117.86 77 o % & B #7 = e 09 3= B A, A A LR 8] 2024 Sk 4r, TR 2025
Folb By, #73E2026 SFAkdh, T 2024-2026 SR EAA)E A 2.25/2.46/2.74 1L
(2024-2025 AT{E A 2.05/2.70 72 T.), & EPS # 0.72/0.78/0.87 . (2024-2025
AT 0.65/0.86 7T.), % ATAXM*F & PE # 48.6/44.3/39.8 4% . RAVEHF 8] FF
AR KR, HBAF CFENT R,

® F FARMIN G LR, 2 &) kLM IFLER

N B F FARIT AL 2023 FRIBIL 7.68 1L, BHEK 20.06%, EEANFF
PRk F M3k = Se R AT F 5, WHF KA BB A5k, KA 5 R &R XA
IO W R BORAR], FRRFHEE MRS, 5T T ALK
MAt Ik S-G9 B 3E K 8] 2023 SFF AR BN B EBRR T £ 63.36%, 4% 2022
F#Ft 9.85pcts, W FLEMIFLERA,

O NEAFEMmRFAK, #HIFRETRK, KRLHEKTH

OB A G K AT KN, 2023 FAF R A EEK 12.27%, FIHEK 1.91pctse =
e, LEMNITREFZR 19 Ty L AMRC TR ST —H# 1.7 Aok
FROARLER &4, —HMS3 T "RELXFEEASE P, EELFT
LR 6ok TR ahEil. MEH R, HTREBT A, N LGEKTH,

® NG : Tiurd KARIM: & RBALEIM: &F FANTEIH,

Wt %48 B A EAB I8 AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 1,196 1,212 1,506 1,660 1,837
YOY (%) 17.6 1.4 243 10.2 10.6
Ja £ % A (F 77 L) 53 167 225 246 274
YOY (%) 432 213.4 34.6 9.5 11.4
A E(%) 31.4 35.2 36.9 37.6 38.2
% #) E(%) 4.8 13.8 15.0 14.9 152
ROE(%) 1.4 4.0 5.1 53 5.7
EPS(#£#%/70) 0.17 0.53 0.72 0.78 0.87
P/E(f%) 204.9 65.4 48.6 443 39.8
P/B(1%) 2.7 2.6 25 2.4 22
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 2118 1977 1616 1741 1908 B 1196 1212 1506 1660 1837
N4 740 870 1076 1300 1289 ik A 821 786 951 1036 1134
R MK E A RO H R 3K 631 734 0 0 0  TLHLRAMHMm 9 10 15 15 16
Hpb Ak 17 9 24 13 27 ELHA 41 54 45 46 48
AT IR 12 10 18 13 21 FHEHEA 82 93 113 125 138
B 299 275 420 337 491  FARHA 124 149 181 199 220
AR T 417 79 79 79 79 WEHHA -1 1 -12 22 27
ERB T 3502 3611 3734 3759 3789  FABAABK -0 2 0 0
KA 15 9 1 -8 -17 0 Htbdes 14 33 35 15
2w 412 455 612 690 753 AAMEEAHAE -69 42 28 0
TF = 99 107 112 118 124 #AAKE 4 2 -12 -2 -3
H AR R T 2976 3040 3009 2959 2929 FEA RS 0 3 1 1 1
¥ x & 5620 5589 5350 5500 5697  BLAHE 60 189 255 265 296
A G A 909 748 325 324 329 TSN 0 0 0 0 0
s AR 411 201 201 201 201 BRI IS 3 4 5 5
REAT 23 B AR AR 339 421 0 0 0 AIHEHR 52 186 251 261 291
HAbF ) R 159 126 124 123 128  Frfg#t -5 19 25 14 12
ERS Rk 557 613 572 516 460  #F1E 57 168 226 247 280
KA 2K 204 284 243 187 131 VBB AR AR S 4 1 1 1 5
HALAER ) 352 329 329 329 329 YA 8 HAE 53 167 225 246 274
R At 1466 1361 897 839 789  EBITDA 127 266 305 325 362
JHMFRAE 41 39 40 41 46 EPS(7) 0.17 0.53 0.72 0.78 0.87
A 313 313 313 313 313
FTANAR 1479 1466 1466 1466 1466  ERJuE Bl 2022A 2023A 2024E 2025E 2026E
(RS & 918 1038 1174 1310 1469  mKEH
12 B EN A RAE RS 4114 4189 4413 4620 4861 B Ak AN (%) 17.6 1.4 243 10.2 10.6
RAxA R AR A 5620 5589 5350 5500 5697 & LA)EH%) 419 217.1 34.8 4.1 11.6
V2B TE N )4 Y) 432 213.4 34.6 9.5 11.4
KAV A
25 & (%) 31.4 35.2 36.9 37.6 38.2
A (%) 4.8 13.8 15.0 14.9 15.2
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 1.4 4.0 5.1 53 5.7
BEEHALR -39 151 410 403 173 ROIC(%) 2.0 45 5.7 6.1 6.5
b IR 57 168 226 247 280  EfREe A
I8 4K 58 75 62 81 92 T RARE%) 26.1 24.4 16.8 15.3 13.9
w435 A -1 1 -12 22 27 AR E (%) 0.6 6.2 -11.5 -17.0 -17.0
BERBE -4 2 12 2 3 RFE 23 2.6 5.0 5.4 58
BEFELH -241 -65 160 106 -163 A E 2.0 22 35 4.2 4.1
Atz g AR 93 -25 -39 -11 12 FmgRS
BT EFHALRA -251 193 -169 -107 -123 ERERAMR 0.2 0.2 0.3 0.3 0.3
WAL 201 213 194 114 131 JL MK 2K B 4% % 32 2.5 0.0 0.0 0.0
EEidy -46 368 8 9 9 EAIKRBAIEE 49 43 9.8 0.0 0.0
R FALR -4 38 17 -1 -2 iR (L)
EFEHALR -79 -229 -36 -71 60 FRROK E (RATRETE) 0.17 0.53 0.72 0.78 0.87
48 IHE 91 210 0 0 0 RN -0.12 0.48 131 1.28 0.55
KA 29 80 -42 -56 =55 BT (RAAER) 13.13 13.37 14.08 14.74 15.51
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -38 -13 0 0 0 PE 204.9 65.4 48.6 443 39.8
HME T ALK -160 -86 6 -16 4 P/B 2.7 2.6 2.5 24 22
R H iR -369 115 206 224 -10  EV/EBITDA 83.4 40.0 34.0 31.1 27.8
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XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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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
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S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
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#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



