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B 2024/4/3
L AT AN (L) 11.38
—F R B RIK(T) 14.24/9.70
EAA(L ) 212.30
FAB LML) 212.30
BT A (fTAT) 18.66
AR A (fLRT) 18.66
I3 A #FE(%) 32.96
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o VHAHARE, $AMNLEFER, £H EN FLR

2023 F 8] FIE AN 166.46 12T (-2.90%, AT AR Z); FR)=H
H A 1443127 (-3.99%) 5 5F A A=dE 3B 5 A8 A4 13.74 12T (-3.18%) . 2023
Foxa] BAE 62.16% (-1.37pet), #HIF 17.13% (0.25pet). 2023 /84 &
TR E 26.64% (-2.24pct). EILF AE 559% (-020pct). AR KT AE 9.98%
(-0.18pct) . M 4% A £-2.43% (-0.38pct) . HAVA 4T 8] 12 5 NATURA T 4k
$oo FEEARE R LB ¥R, TiH 2024-2025 SFHF 338 2026 55 )2 54 FIE A
m, A 1647, 19.70. 23.41 LRI 2024-2025 554 18.28, 21.64
1L 7)), EPS % #1%4 0.88. 1.06. 1.25 7T/A%, LATALM3t & PE 2 #1%4 12.9. 10.8.
9.1 4%, %H “EN” T4

® AAFHBFLEESA, KRiESLFUANRERA

ST E, WFHF FIE LN 87.14 127 (-5.55%), H & H LB ATk 5E A
AN 29.03 10 T (-15.50% ) ; P M i & AT SR LK B AN 27.67 12 7L (+6.80%) 5
- oR ATUR R BLAE N 17.41 27T (+48.35%); AFAVATIR R A4 & AN 6.02 1L
T (+10.54%) ; Rk AR E LA BN 5.10 12T (-60.88%) . 528425 %
B A AR B LN 50.45 1270 (-3.50%) . P 21 F S ALE kN 18.05 12T
(+39.24%) o WX F BAX & F B LM 6.59 1270 (-8.92%) . it A st
BAN 1.96 1270 (+61.56%) . A4 o0k IE LA 0.84 2T (-79.33%)
® A AGINARseE, RIHMBHLEZHELHH D Atk

RBETRER BRI EZELI 4N, §HRAERFTRNER. K&K
FLiESHR (00), K EFIEHIREI LT, 0 E4HFTHEFAABRND T H Tl
Bl R, FikE R R §h IR SRS R AT NG R T RN B0 R A 7. BD 7 @,
FABHH TG-1000 A& F &N BIE K, BATCTRANLIE; Wie &bl#5%
DBM-1152A #=:&J7 °%47%% 2 IR 69 NO1115 B AT | #1116 Ko

® F &R 4T L BUR LRG| #7251 R, JRA R Ao A& 730 MU 4

W %1% B A BB AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 17,143 16,646 17,713 19,656 22,369
YOY (%) 7.8 -2.9 6.4 11.0 13.8
)3 £k % A (B 71 ) 1503 1443 1647 1970 2341
YOY (%) 13.1 -4.0 14.2 19.6 18.8
%ﬂﬁ(%) 63.5 62.2 64.0 65.5 67.2
% #) £ (%) 16.9 17.1 18.9 19.8 20.7
ROE(%) 13.1 12.6 12.9 13.1 13.6
EPS(#3#/7.) 0.81 0.77 0.88 1.06 1.25
P/E(4%) 14.1 14.7 12.9 10.8 9.1
P/B(4%) 1.6 1.5 1.4 1.2 1.1
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Lk G 2022A 2023A 2024E 2025E 2026E A1 % (5 75 ) 2022A  2023A 2024E 2025E 2026E
ik 23178 23875 26970 30315 34590  FakA 17143 16646 17713 19656 22369
Na 14808 15692 17626 20585 23074  FLRA 6252 6298 6378 6774 7341
R MK E A B AR 3K 5064 4634 5685 5766 7265 B ALALA B 200 203 210 232 266
Hpb gk 53 46 59 58 75 BLHA 4951 4434 4871 5386 6107
AT IR 364 280 406 355 511 FEER 992 930 1063 1179 1342
oy 2562 2656 2628 2984 3098 HFAHA 1742 1662 1948 2201 2550
AR 327 567 567 567 567 MEFHA -352 -405 -359 -404 -449
R T~ 12558 12483 12361 12477 12747  F AR K -143 312 0 0 0
KA 1420 1411 1445 1485 1535  HAbcsi 290 259 261 264 269
2w 5265 5703 5582 5677 5934 ANAMET IS -76 25 29 -38 -42
FF = 1230 1167 1197 1223 1229 HBFEAKE 56 79 97 76 77
H AR R T 4642 4202 4137 4091 4048 FEREME -1 -0 6 7 3
¥ x & 35735 36358 39331 42791 47337 BEAHE 3480 3507 3946 4608 5532
A G A 9755 9861 10136 10543 11258 LMl 8 8 9 8 8
s BHE K 2126 2076 2076 2076 2076 EAksh Ik 32 49 38 40 40
REAT 235 B AR AR 2580 2363 2642 2674 3088 A ER 3456 3466 3916 4577 5500
AR RAT 5049 5421 5418 5793 6094  FTiFHL 562 615 569 687 873
ERS Rtk 3960 3858 3207 2595 2008  ##8 2894 2851 3348 3890 4627
KA 3231 3122 2472 1859 1272 Y HEEEBE 1392 1408 1700 1920 2286
e R Ak 729 736 736 736 736 YA EN 8 A 1503 1443 1647 1970 2341
%At 13715 13719 13344 13138 13266  EBITDA 4169 4385 4413 5079 6027
JHMFRAE 8898 8884 10584 12504 14790  EPS(%.) 0.81 0.77 0.88 1.06 1.25
A 1929 1866 1866 1866 1866 2022A  2023A 2024E 2025E
AN 2344 1602 1602 1602 1602
RS & 9192 10301 13056 16340 20315 B LIAA(%) 7.8 2.9 6.4 11.0 13.8
12 B EN A RAE RS 13122 13756 15403 17149 19281 2 b A (%) 16.7 0.8 12.5 16.8 20.0
RAFA R AR A 35735 36358 39331 42791 47337 VBB TEAEAANIA%) 13.1 -4.0 14.2 19.6 18.8

KAV

2 £ (%) 63.5 62.2 64.0 65.5 67.2

4 F) & (%) 16.9 17.1 18.9 19.8 20.7
NEAER(E A L) 2022A 2023A 2024E 2025E pXIPl3Y  ROE(%) 13.1 12.6 12.9 13.1 13.6
BB EHRAELR 3978 3929 2890 4306 4013 ROIC(%) 14.6 13.4 14.8 16.2 18.0
A 2894 2851 3348 3890 4627 B
V8 e 4 863 1099 767 847 954 F 7 RARE(%) 38.4 37.7 339 30.7 28.0
%% A -352 -405 359 -404 449 F AT E(%) -40.5 -41.1 -46.2 -52.5 -54.7
BFRK -56 -79 -97 -76 -77 WAL E 24 24 2.7 2.9 3.1
TIEREEH -148 -488 782 29 -1068 @ FE 2.1 2.1 23 25 2.7
Az BALR 777 952 14 20 27 EERD
BT EFHALRA -2252 -877 -570 918 -1186 B FRHE 0.5 0.5 0.5 0.5 0.5
WAL 1148 1130 610 923 1174 Rk A 4% 5.8 5.7 5.7 5.7 5.7
KA -145 283 -34 -40 S50 mATIRERE AR 6.9 6.9 6.9 6.9 6.9
H AT AR -959 -30 74 45 38 HFpEAKER ()
EFEHASR 566 -1927 -386 -429 337 ERROKE(RATHER) 0.81 0.77 0.88 1.06 1.25
53 A 3 -392 -50 0 0 0 HIREENER(FIHED 2.13 2.11 1.55 231 2.15
KHAHE K 2404 -109 -651 -612 -587  ERFTEE(RAHER) 7.03 7.37 8.26 9.19 10.34
£ 38 B3 e 21 -64 0 0 0  ffEkE
R A NARIE S 78 =742 0 0 0 PE 14.1 14.7 12.9 10.8 9.1
HME T ALK -1545 -963 264 183 250  P/B 1.6 1.5 1.4 1.2 1.1
R H iR 2481 1162 1934 2959 2480  EV/EBITDA 5.1 47 45 3.6 29
A KR RB. FFRIERS AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A 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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#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
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