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L AT AN (L) 26.48
—F R FHRIK(OT) 39.05/21.77
EAA(L ) 181.71
FAB LML) 20.39
B A(LRD) 6.86
RABRAMLIR) 0.77
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€2023H1 L L MKE, BHF QL K
2024 & I—/ 545 & RAHRE)
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® 2023Q4 LG ABAR, MRAEG BRI AR, FH—RBREEE D KES
N BN 2023 7 IK 134.5 12 T /yoy+16.05%, 1234 F) 12.8 12 Tlyoy-15.4%,
FedE )3 8% A 12.3 12T yoy-13.1%, LA 0.15 12T /yoy-91.7%. 2 2023Q4
K ILEINL 48.9 1L T /yoy+95%, VAEF A 4.2 /T 7/yoy+13.2%. 2023 /2 &) LAY
FATE 32.1%0 HINE KR BAE P AT R L 538 KABTHE, Q4 T Z 4l
HEe B 1Ak 5 BA R AL RILH, AT A 2024-2025 F B A FUM 5 3735
2026 F AT, Fit 2024-2026 F)2HF A 14.8/17.1/19.3 (2024-2025 #ifh
# 16/20) 127, yoy+15.7%/+15%/+13.2%, 3t EPS % 2.16/2.49/2.82 7., %
AR AT & PE 12.2/10.6/9.4 4%, L4338 K K AF4 ok, %H “EN” 4L,
o WAL SHHE, XRLFREFTHNAFEHL, UHLAETLHHERER
S 2023 FHARX LR T/AHH AL T (LK) /AL LB
38.4/9.6/72.9 1L 7T, yoy-9%/+128.9%/+32%, & b 28.6%/7.2%/54.2%, %% &
yoy+80.4%/+272.33%/+37.3% .« F F K E-F AN yoy-32.56%, & 5T & yoy-23.5%,
b £ % & yoy+173.9%, 5 ETHIMA yoy+169.97%, H R E 142.99 77 &
[yoy+241.39% . %3 X :2023 55 b/ E ML 112.9/21.5 12 7T, yoy+17.9%/+7.3%,
& b 84%/16%. X E-FMF— K& P& KT H0r 59 R4 %8, 2023/2023Q4
AL L-FHRH 17.4%/21.1%. KTC BFHEABNE ERETHEEHLF
X, estmpy T HHL FW, QIR L SR EETIEHT . ik e Tied
£ G R I —— B RXFKER, 2023 FHEEHLS A (2022 F% ).
o FRAERBAZ, LRAFBHEFETAX—FTH
ﬁ$iﬁﬂ%ﬂﬂﬂﬁﬂ%%?%~mm#¢ﬂ%ﬁ$1mwww3@a7%
A £ 9.55%/-3.55pct s K AE X LR /A AL R T/ R EME A E
25.9%/14.4%/15.4%, yoy-3.24pct/-4.99pct/-2.09pcto 2024 Sk 425yt — & AL
B A G DA B s BAIRE /) LAt S AL RARBARR . 2023 F 8] 4 /8 52/
R/ 5% R E 2.3%/2.4%/4.6%/-0.6%, yoy+0.11pct/+0.06pct/+0.19pct/+1.22pct.
2023 N S AT A K E P AN & b 28.9%/y0y-8.58pct, & F 36 & F 4 ik — 5 Ik .
® N [&4RT: BRMAMNA KN LIT, DR AR, Q%0 RER8TAFAY,

W %% A 5B AG AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 11,587 13,447 15,300 17,242 18,992
YOY (%) 2.5 16.0 13.8 12.7 10.1
)3 4 A (T 7 1) 1,516 1,283 1,484 1,707 1,932
YOY (%) 64.2 -15.4 15.7 15.0 13.2
£ (%) 21.1 17.8 18.2 18.4 18.6
% #) E(%) 13.1 95 9.7 9.9 10.2
ROE(%) 25.6 18.5 17.6 17.3 16.9
EPS(#3#% /) 221 1.87 2.16 2.49 2.82
P/E(4%) 12.0 14.2 12.2 10.6 9.4
P/B(4%) 3.1 2.6 22 1.8 1.6
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 8632 11799 12809 15413 16259  FREKA 11587 13447 15300 17242 18992
N4 2517 1545 4887 3252 6960 B AR A 9139 11049 12518 14078 15468
R MK E A B AR 3K 2141 3741 1142 4967 1913 FLAA R M 49 46 52 59 65
Hpb gk 30 118 51 140 70 FLHEA 255 311 353 398 439
AT IR 23 133 45 156 65  FEEA 275 327 361 409 446
oy 2164 2340 2763 2976 3329 HFA%M 509 617 695 783 862
AR 1756 3922 3922 3922 3922 WM&HA 207 -76 103 89 73
R T > 1262 2291 2343 2385 2405 T EAAAMK -71 50 60 67 74
KA 0 0 0 0 0 Ak 208 150 150 150 150
i* ; 678 856 915 968 91  AAMEEFINE 23 10 12 13 14
N W 51 53 50 48 45  BEANE 28 23 9 -13 -18
;H«&#mefmn?? 533 1383 1378 1370 1369 FAREMKE -1 0 -0 -0 -0
gl 3 9893 14091 15152 17798 18664  #F LA 1659 1254 1552 1782 2011
A G A 3925 7092 6668 7883 7162 F RSP 11 30 18 17 19
FsR il 1411 3988 3988 3988 3988  FLI I 11 13 10 11 11
REAT 235 B AR AR 1806 2588 2168 3378 2659 A ER 1659 1271 1560 1789 2019
AR RAT 708 516 512 518 516  Frigst 141 -13 75 80 85
ERS Rk 38 51 51 51 51 %A 1518 1284 1485 1709 1934
KA 2K 0 0 0 0 0  UHMAHE 2 1 1 1 2
HALAER ) 5 38 51 51 51 51 va & £ 8] % A1 1516 1283 1484 1707 1932
R At 3963 7143 6719 7934 7213 EBITDA 1753 1563 1796 2010 2211
JHMFRAE 10 11 12 14 16  EPS(%) 221 1.87 2.16 2.49 2.82
A 523 685 685 685 685
H AN 2385 2411 2411 2411 2411 EXFLE i 2022A  2023A  2024E  2025E 2026E
[ & 3012 3840 5105 6498 8125 AR KieAH
12 B EN A RAE RS 5920 6936 8420 9850 11436 2 LA N (%) 2.5 16.0 13.8 12.7 10.1
R A Ao L AR AL 9893 14091 15152 17798 18664 & A AIE(%) 70.0 -24.4 23.8 14.8 12.8
128 TEA S AT %) 64.2 -154 15.7 15.0 132
KAV A
25 & (%) 21.1 17.8 18.2 18.4 18.6
A E (%) 13.1 9.5 9.7 9.9 10.2
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 25.6 18.5 17.6 17.3 16.9
BEEHALR 495 259 3583 -1127 4252 ROIC(%) 20.8 13.5 13.1 13.2 13.1
A 1518 1284 1485 1709 1934  #mges
718 4K 84 97 87 98 100 3~ G B E (%) 40.1 50.7 44.3 44.6 38.6
w435 A -207 -76 103 89 73 AR E %) -18.6 352 -10.6 7.5 259
FHEHRE 28 23 9 13 18 AFhE 22 1.7 1.9 2.0 23
TIERELH -1197 -1310 2033 2886 2292 &FE 1.5 1.0 12 13 15
2 E AR 269 242 -134 -151 -l66  EIBREA
BT EDALR -1972 -3283 -136 -141 -125 EBEHREAHE 1.5 1.1 1.0 1.0 1.0
WAL 239 206 138 141 120 RKKEEHFE 6.0 4.7 6.4 5.7 5.6
EeEidy -1726 -3100 0 0 0 AR ASEE 6.4 6.4 6.9 6.6 6.7
A AT AL R -7 23 2 -0 S5 HERAE ()
EFEHASR 2965 1997 -106 -366 420 B E(GRATHEE) 221 1.87 2.16 2.49 2.82
48 IHE 3K 1184 2577 0 0 0 BIREENARFHHEE 0.72 0.38 5.22 -1.64 6.20
¥ 0 0 0 0 0 BEREEIHED 8.63 10.11 12.27 14.35 16.66
38 T3 163 162 0 0 0 fEfikE
FANARIE Do 1859 26 0 0 0 PE 12.0 14.2 12.2 10.6 9.4
HRE T4 241 769 -106 -366 420 P/B 3.1 2.6 22 1.8 1.6
A4 Y A i 1535 -1017 3342 -1635 3708  EV/EBITDA 9.0 12.1 8.6 8.5 6.1
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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,

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 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

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

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 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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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 IR AE AT AT

L& ]

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
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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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