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L AT (L) 15.41
— & & RAK(L) 15.55/9.35
EAA(L ) 209.10
FAB LML) 209.10
AR (LAL) 13.57
AR R (1LAT) 13.57
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® N3] KA 2023 FHRE, FREFEESEMKL, BARS) BEFRA
e AR 2023 #:ﬂia, FAE LI 110771270, B3gK 19%; 1384
#108 8.16 17T, FlEb3gK 284%; F=dE 44104 8.07 12T, FltbigK 304%; A+,

2023Q4 JN 36.3 127, 12EFA)E 2.63 10T, 2023 S 8 45 LA F 08 H) F
SAH 21.4%/8.3%, By AIRHA 3.8/5.1pcto 2 S HATE 5 A E 10.9%, R
M 1.lpct, & ZN S HSMRE AR, KT A 4.7%, BHLEK 0.5pct, £
ZRABFBENEF F RN, RIAFTHETEF . 8] 2023 FHEELFF L
WK A42%, ARLGHBHSEEK, B, KA LALN S 2024-2025 FH 338
2026 SFZANFAM, T8 2024-2026 F 2 E4AE A 11.72/15.69/17.31 1L
(2024-2025 215 % 10.78/13.99 12 L), EPS % 0.86/1.16/1.28 =T, *F & % #TA%
#PE 4 17.8/13.3/12.1 4%, #H “EN” 4,

O I RZHEEBTREIEANE, 2024 FFHEAHER DR

8] 2023 3 R AR S HIAN 61.55 12T, RIHIEK 23.67%; 4% 22.90%,
FlELa ) 1.51pct, & A K5 EAARFE & o0 b ILEAKR . Aé]éﬁ%fiﬁﬂ
MECER P ITATRATL, 2024 FRE R EAAL B R IT E 6938 87 3 AT,

S| A FEKFHLENEF R

e ML RTH, BRLEEABTHE
N 8] 2023 B A AR ILILN 29.09 17T, FlHR Y 2%; £41F 16.7%, R
3K 52pcte R MILT LM F R, TN IAKE, N aFETFERMIEHK,
LA ER L KMaRA . 2023 FEFRLFAANA 72171, FIHIEK 261%; £A4]
£92%, FAAT AR, NABBIBEEAFRLS, AWK FmiE 2 LK 70 %
MNERGHE, H#ELTZEGEIINEHRAL, NAAETITERE, B A
A4 H ARG E
AT CRZTRAAI., 5 ERZERAAL . BLABFRNE ., #HI%
FHRFETRNE, THEEFAE, M5 BICERE, A3 TH T AFR.

W %48 & Ao AE B8 AR
AR 2022A 2023A 2024E 2025E 2026E
W IEN(F 7 ) 9,274 11,077 13,277 16,444 18,762
YOY (%) 0.0 19.4 19.9 23.9 14.1
24 AE (A F ) 212 816 1,172 1,569 1,731
YOY (%) 199.8 284.5 43.7 33.9 10.3
)£ (%) 17.6 21.4 23.2 23.4 22.7
R F (%) 2.3 7.4 8.8 9.5 9.2
ROE(%) 3.1 8.8 11.4 13.3 12.8
EPS(#i#/70) 0.16 0.60 0.86 1.16 1.28
P/E(1%) 98.6 25.6 17.8 13.3 12.1
P/B(#%) 22 2.1 1.9 1.6 1.4
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 12109 14515 10287 11694 13768  FLHA 9274 11077 13277 16444 18762
N4 3497 5001 5995 7425 8472  wlR A 7643 8708 10191 12602 14500
R MK E A B AR 3K 5352 6555 0 0 0  TLHLRAMHMm 83 91 112 148 188
Hpb gk 80 82 112 128 145 EL% M 377 451 516 658 713
AT IR 499 229 644 437 79  EEFA 396 323 365 510 563
oy 1517 1426 2018 2241 2659  AFKFA 392 524 599 526 563
AR 1164 1222 1519 1463 1695 W43 A -54 -92 -133 -99 -75
ERB T 5739 5644 6174 6863 7235 FERAER K -124 -89 -90 -50 -50
KA 224 617 1031 1445 1859 Ak 6 50 53 0 0
2w 2223 2134 2467 2968 3186 AAMMAE Bk 0 0 0 0 0
TF = 1508 1303 1089 857 599 BEHME 22 16 20 20 20
H AR R T 1785 1590 1587 1592 1591 FEREAME 0 1 1 0 0
# =& 17847 20159 16461 18557 21003  #FLAHE 324 1000 1539 2050 2261
A G A 7927 9509 4463 4796 5288 AP 15 16 0 0 0
s BHE K 360 216 2334 2722 2086  EakshE b 9 13 0 0 0
REAT 235 B AR AR 6119 7438 0 0 0 AIHEHR 330 1002 1539 2050 2261
AR RAT 1448 1855 2130 2074 2302 FTiEAL 29 82 192 246 271
ERS Rtk 182 161 161 161 161 % A7 300 921 1348 1804 1989
KA 2K 0 0 0 0 0  JUERBRAEAHE 88 105 175 234 259
HAbAER D 182 161 161 161 161 v2 & &\ 8) % A1 212 816 1172 1569 1731
%At 8109 9670 4624 4957 5449  EBITDA 790 1388 1899 2472 2747
JHMFRAE 419 464 639 873 1132 EPS(%) 0.16 0.60 0.86 1.16 1.28
A 1357 1357 1357 1357 1357
AR 4885 4886 4886 4886 4886 EXJuE i 2022A 2023A 2024E 2025E 2026E
[ & 3075 3816 4840 6239 7822 B KEeA
12 B EN A RAE RS 9320 10026 11198 12727 14422 2 AN (%) 0.0 19.4 19.9 23.9 14.1
RAFA R AR A 17847 20159 16461 18557 21003 B LAH (%) 179.0 208.5 54.0 33.1 10.3

V2B TE N )4 Y) 199.8 2845 437 33.9 10.3

KAV

A F (%) 17.6 214 23.2 23.4 22.7

% (%) 23 7.4 8.8 9.5 9.2
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 3.1 8.8 11.4 13.3 12.8
BEEHALR 1397 2504 389 2075 1582 ROIC(%) 3.1 9.0 9.9 11.7 11.4
A 300 921 1348 1804 1989  #2fmges
718 4K 460 386 359 423 487 W R E%) 45.4 48.0 28.1 26.7 25.9
w435 A -54 -92 -133 -99 75 AR R (%) 319 -45.4 -30.8 -34.4 -35.1
ERHK -22 -16 -20 -20 20 AFHFE 1.5 1.5 2.3 2.4 2.6
TIERELH 260 803 2014 -53 819  ®RFHLE 13 13 1.7 1.9 1.9
Atz T LR 453 503 72 20 20 EEHRS
BT EFHALRA -52 -439 -869 -1091 -839 B FRAME 0.5 0.6 0.7 0.9 0.9
WAL 69 113 475 698 445 Rk EEHE 1.6 1.9 0.0 0.0 0.0
kB AE 2 -329 -414 -414 414 RHARZKA#E 15 1.7 3.6 0.0 0.0
BT ALK 19 2 21 20 20 HFE#BER (L)
EFEHASR -364 -300 133 58 40 FRRACE (AR 0.16 0.60 0.86 1.16 1.28
48 IHE -298 -145 2118 389 264 FRAENERFIIED 1.03 1.85 -0.29 1.53 1.17
KA 0 0 0 0 0 HRETE(RIAER) 6.87 7.39 8.25 9.38 10.63
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 1 0 0 0 PE 98.6 25.6 17.8 13.3 12.1
HME T ALK -67 -157 -1985 -331 -224  P/B 22 2.1 1.9 1.6 1.4
R iR 980 1766 -1125 1042 783  EV/EBITDA 23.1 12.0 9.4 6.9 6.0
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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
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,

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 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 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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