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L AT AL (L) 15.72
—F R & RIK(T) 15.95/11.91
EfL(L ) 1,152.80
RABTAL(fT ) 1,152.80
B A(TRR) 73.33
AR AL A (TLRR) 73.33
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O B AKRFHAANKEME, AEHBRABDRHKSREK, EHENIPH
NE) KA 2023 4R, 2023 A ERE LI 291.4 1270, BEE+2.5%; %
I3 AEF)E 56510, FH-10.3%; EHiedEB3H4 4118 5951T, R
-11.5%. ¥ Q4 kA&, »NaFIF LN 87.3 10T, FH+19.5%; FHI=FH4
A8 17.6 17T, FRE+7.7%, LI IedEG 284 #0E 18 2T, Fb+55%, &4
B, BREMRABGFLT, NFES4HE. KR AEFEARS N, RIE
AR S B B BRI, SAEH 2024-2025 5 2 A FUN 4738 2026 S FN,
M o+ 2024-2026 S 2 A& 4 ) 9 85.6/123.6/1485 1z T, R
+51.4%/+44.5%/+20.1%; EPS % 1.17/1.69/2.02 7T, % & % &7 Ax ¥ PE 4 13.4/9.3/7.7
1o ARMIZE. BRTHEXALHKE, MM SETAIORARSEE—F 0T,
L ERHIZEA B WAk Z K, AN ARLEGHER, BIHCENEL,
@B AR E, BULEERAEHE

(1) %PrF®\: 2023 SR UWHIEAE4H 257 H 833/75.3 Hwb, Rk
+18.2%/+14.1%, 45E M5 %14 7083.5/6758.9 Tlwk, [FEb-5.1%/-8.6%; AL
JBRAEH N 616.8 T/ek, FH-19%, AEREBEMAARNBHGHFLT, BEE
e KB BRHFNAE TS — A2 E Lt TR BNAE T3t k5698,
2023 N 8] B AR Sl A 1404 12T, FlEE+20.1%, E£4]E A4 30.3%, Rt
+2.20pcte (2) B F&: 2023 FE A4 & 697.6 Aok, Fb+12.3%, 4EHHh
1574.8 ;Tlvk, [l 1b-22.9%, M&EFBER MM A 1239.9 Tiek, F-25.2%, &
AR TRHERER LS L, 2023 S8R %EIh 111.8 121, Rl
-14.6%, £A1FH 29%, Flb-6.7pcte EZ G T, 2024 F Ak, Hihih4& £ 75-87
£ TR AR BB AT, SREBRMAE R LIE, B A2 FEaEK, B
BwABEAPRE, AR FRRMS S AL EAT I KANA 2 L HENET K, &
FBEEREZAA LA E,

® M EMIEM B IR EHE, FRBHAE 2N S AEFAR

(1) Wi @: »aTHRZIEF R G C2-C5 A it a 12 £ 38{a 4] F A B 2K
¥, FIEPEL AL 150 A ek/SFE . FE IR L AR 100 ek, IR UHE AR
7 = AR 90 77 vk, SR B A% B N B B UM An I TR M E St T BE+T75%; 25 77 v/
F EVA X EF 2024 55 2 AMBNRE T, RE—H 260 7 vk /555 5] b 2 & B
B 40 77 k|55 AFS A H 2R B 2023 F 2 #h AR, RS A ik st AL ()
R F @ 2023 SF0 S HER e At A3 196 A eb/SE, 4R 2022 F+24%; (3)
LI A E: N3E 20 okl FRCHR B ERALS, HaiL T Fi+24%.
ME KR BH4iEst, N&) FaA 2ot — P8R, HmiestFliE PR,

® e & RfAd T3k RN Lk, #7208 RRFMF A%,

(QUissrikr b, A wimin MERBA AL

. ) . AR 2022A 2023A 2024E 2025E 2026E
RHRAR—A—FRSRAE) % AN (T T ) 28,430 29,136 40,695 54,265 65,582
-2023.4.21 YOY (%) 22.0 25 39.7 33.3 20.9
)3 5% #138(8 7 ) 6,303 5,651 8,556 12,362 14,848

YOY(%) -10.9 -10.3 51.4 445 20.1

24 % (%) 32.9 304 31.9 343 34.1

4 F1 % (%) 22.2 19.4 21.0 22.8 22.6

ROE(%) 18.6 14.7 18.2 21.3 20.7

EPS(#i#%/ 1) 0.86 0.77 1.17 1.69 2.02

PIE(13) 18.2 20.2 134 9.3 7.7

P/B() 3.4 3.0 2.4 2.0 1.6
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 4497 3435 5407 5909 7763 BIRKA 28430 29136 40695 54265 65582
Na 2158 1283 1793 2390 2889  Flm Ak 19084 20279 27708 35663 43219
R &Y YR &) 71 26 109 72 147 B LAA R A 412 467 652 869 1050
B RN R & 65 63 116 123 166 FkH A 72 86 102 136 164
AT IR 299 188 492 414 680 FEFA 676 769 1074 1432 1731
oy 1348 1292 2315 2328 3208 AR A 151 431 216 288 348
HARF T~ 556 583 583 583 583 ME%A 234 327 894 1444 1792
ERFH T~ 53082 68195 88226 110012 127173 K EAfEM% 0 0 0 0 0
KA 0 1628 3255 4883 6510  HHulk# 20 55 38 46 42
B %~ 26412 41369 57578 75663 89796  AMAMAEFHIE 0 0 0 0 0
PR 4664 5154 5825 6248 6654 K AIE 0 39 0 0 0
H AR R T 22006 20045 21568 23219 24214 FELAEME -102 -78 -20 -20 -20
gl 3 57578 71630 93633 115921 134936  FAlE 7720 6786 10111 14467 17312
A G A 11518 14313 28847 41356 49230 B LRIMEA 6 7 6 6 6
s BHE K 0 470 11073 20184 24937 Bk 419 327 325 325 325
REAT 235 B AR AR 1678 1948 3006 3371 4357  AVEEHR 7307 6467 9792 14148 16993
HAbF ) R 9840 11895 14768 17801 19936  FifFAt 1005 816 1236 1786 2145
ERS Rk 12186 18780 17693 16441 13911 #A)H 6303 5651 8556 12362 14848
KA 2K 10912 17524 16416 15174 12638  JVHMEAEMA 0 0 0 0 0
HALAER ) 5 1274 1257 1278 1267 1272 va & £ 8] % A1 6303 5651 8556 12362 14848
R At 23704 33094 46540 57797 63141  EBITDA 9371 9428 12876 18596 22576
JHMFRAE 0 0 0 0 0  EPS(%) 0.86 0.77 1.17 1.69 2.02
%N 7333 7333 7333 7333 7333
AN 7268 7286 7286 7286 7286 2022A 2024E  2025E
[ &1 19424 24050 30648 40770 53491
12 BB S RERE 33875 38537 47093 58125 71795 Tk (%) 22.0 25 39.7 33.3 20.9
R AR I AR AR S 57578 71630 93633 115921 134936 & AkA)iE(%) 8.3 121 49.0 43.1 19.7
V38T E)AF T -10.9 -10.3 51.4 445 20.1
KAV A
24 £(%) 32.9 30.4 31.9 34.3 34.1
% H) £ (%) 22.2 19.4 21.0 22.8 22.6
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 18.6 14.7 18.2 21.3 20.7
BEEHALR 6626 8693 13049 19641 21686  ROIC(%) 13.8 11.0 11.7 13.7 14.1
A 6303 5651 8556 12362 14848  fxfRe S
718 4K 1409 1814 2214 3037 3831 T RARFE(%) 41.2 46.2 49.7 49.9 46.8
w435 A 234 327 894 1444 1792 R £ (%) 40.4 54.0 65.7 66.9 57.4
S TP 0 -39 0 0 0 AHE 04 0.2 0.2 0.1 0.2
TEFETH -1793 715 1408 2784 1206 &b E 0.2 0.1 0.1 0.1 0.1
Atz T LR 474 225 23 13 9 EE#HS
BT EFHALRA -11177  -14101  -22265  -24843 21011  EFARAHE 0.6 0.5 0.5 0.5 05
HAXLE 9977 12842 20618 23196 19364  RAKTKH A E 520.7 599.2 599.2 599.2 599.2
EeEidy -435 -1280 -1628 -1628 -1628 mATIKEHK A A E 33.8 23.1 23.1 23.1 23.1
H AR F AR -765 21 -20 -20 20  Hm#EE (L)
EFEHASR 4469 4769 -1137 -3305 -4966 AR B (AT HEE) 0.86 0.77 1.17 1.69 2.02
48 IHE 0 470 10603 9111 4753  AFRENERCRARED 0.90 1.19 1.78 2.68 2.96
KA 6551 6612 -1108 -1242 2536 AFLAT S (RAHER) 4,62 5.25 6.42 7.93 9.79
38 T3 0 0 0 0 0 Rk
FANARIE Do 0 18 0 0 0 PIE 18.2 20.2 13.4 9.3 7.7
HRE T4 -2082 2331 -10632  -11175 7184  P/B 3.4 3.0 2.4 2.0 1.6
R H iR -81 -637  -10353 -8507 -4292  EVIEBITDA 13.7 143 11.3 8.2 6.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, HIEERNZ, FFRIEFRFZ TR A EZAR (PR, BBt 2-F 4 456950 E A 8
BHRH LR RN E LB FTERRIEARTAE N HC3, Ch, COMLBHTH, HEHIEE LEBFTHAMNIEKT
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

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
HEAT—H9 TR L, 5, AR5 KRE T EAKGIESE LI EH LERZHKZ,

e S e UL

W WA

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

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

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

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
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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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,

FrIRIE R AT
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2

¥R % : 200120 BR %% : 518000

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

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

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

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



