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B £ 2024/4/16
L AT R (L) 44.42
—F R FHRIK(OT) 105.87/34.00
B LML) 350.88
RABFA(T L) 345.58
B LA (TRR) 7.90
RABALA(TAL) 7.78
I3 A #FE(%) 86.53
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HBEERR: RR

A8 KA AR

CRLE B3R, XE P H+HE & B
ok —NE1E 82 HMKE)
-2024.4.9

Q3 BRI K, HAR KMEHE
—/\ 845 & L ATIRE) -2023.10.25
Quirdg K, BT HRERE —
B A5 B R ATIRAE) -2023.8.24

O AATLFRAFELL, £H “IN” FA

NGB RRAE T LR AR A K, AR T HRXE LB R A HEME, T
Al ATFFRIE K21, RMNGEHERA BAIFN, T 2024-2026 F )3 54 510
# 12.67. 15.46. 18.75 127, EPS # 1.61. 1.97. 239 T/f%, % ATALM 3T PE
7 27.6. 22,6, 18.6 1%, #H “EN” 4%,

® T B KM 2024 F—F

2024 F—FF, NEAFIT LN 1738 1070, REK 2025%; FHIEES
Al 145 /L, Rk 5739%; %A 4edb 3% AEA 119 12, FlHREK
76.05%.

o LiFHEK, BHEAFAEIEF TS

NEAERERK, T2F (1) DIABSEFHNHE— T 5%, FHEMLEAET
FRFTFHE, FEEILS, dAkSH, PLC g, vkl f, MEAFH X
b bk e, WA B K (2) AN EEEE IR A RERK, FIEAE
RurdRS, M RERY TR, AP ERFAERLTRE 074 NE o st
9.50%, AHEHFMNERILTHE 144 B0 EE 5.58%, FF K% AERLTRE 1.04
AE 5 EE 11.83%.

® £ )il “AIHLBA” 4B G, mKIT TN

N B)ARM e Tk AL N 845 B ) A v RACAR A R B ¢ Tk A ARHAD S
B4 EEF A4 TS (PRIDE), A RAFRSITEEERE A4 (OMC),
ARABRFRAERIE TS (Q-Lab) AFAA L kiFAEMERTFS (APEX),
A FRIAALTLIF R T R RIRA /69 LAE BB 5] & 7 4okl “ AT+ALE A
AUBIBINA By, MARKF RO BT HTEFMBLLFE G R, EAHILEA
8RB BT E LB KT, FAAGIEARLITEFRIEA B KR
AR AL, EF AT LR T TABMBAT QLS HTHK, &MNELF
NG A ARAL T ALK B AR Sk AR CATFILR AT RTIERAN, A kA SA13 84,

O e T: HRFETRAMI; BB RETAAI; 235 KRB R .

W %48 & Ao A B AR AR
A% 2022A 2023A 2024E 2025E 2026E
DN ONCE) 6,624 8,620 11,278 14,473 18,520
YOY(%) 46.6 30.1 30.8 283 28.0
3 B4 A (F 7 L) 798 1,102 1,267 1,546 1,875
YOY (%) 37.2 38.1 15.0 22.0 213
) F(%) 35.7 33.2 322 30.6 29.4
A (%) 12.0 12.8 11.2 10.7 10.1
ROE(%) 15.2 11.3 11.5 12.5 13.3
EPS(#:3 /1) 1.02 1.40 1.61 1.97 2.39
P/E(1%) 438 31.7 27.6 22.6 18.6
P/B(4%) 6.6 3.6 3.1 2.8 2.5
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 11602 15602 18022 19728 23780  FBIRKA 6624 8620 11278 14473 18520
N4 1387 5473 5611 5668 5959  BdR A 4261 5759 7646 10051 13079
R MK E A B AR 3K 2485 3276 2739 3326 3259 FLALA A e 50 58 79 100 129
Hpb gk 93 101 153 172 244 BFLHA 623 789 970 1158 1333
AT IR 435 285 657 552 995  EFEFA 377 450 564 622 741
oy 3722 3943 6233 7144 10262 #HA% A 692 908 1128 1375 1667
AR 3481 2525 2629 2866 3060 W43 A 4 -205 227 292 311
R T > 1460 2278 2735 3199 3687 W ABAABK -17 -40 -45 -61 -77
KA 682 925 1225 1530 1833 HAwics 250 290 277 281 280
B3~ 313 351 542 715 888  AAMAEE AU HE 0 -0 -0 -0 -0
TF = 115 159 168 179 193 #AAME 91 182 151 161 158
H AR R T 350 843 800 776 774 FELBME 0 0 0 0 0
# =& 13063 17880 20757 22928 27467  HLAHE 872 1185 1369 1667 2023
A G A 7664 7547 7531 7221 7667  FLISPEA 0 2 1 1 1
s BHE K 106 208 208 208 208 BRI EE 2 4 3 3 3
REAT 235 B AR AR 3311 3550 3458 3075 3464  AIHEHR 870 1183 1367 1665 2021
AR RAT 4247 3789 3865 3938 3994 FRfFAL 63 60 79 92 114
ERS Rk 83 393 340 286 234 #FE 807 1123 1288 1573 1908
KA 2K 0 300 247 193 141 VBB AR AR S 9 21 21 27 32
HALAER ) 5 83 93 93 93 93 va & £ 8] % A1 798 1102 1267 1546 1875
R At 7747 7941 7871 7507 7900  EBITDA 900 1144 1337 1665 2052
JHMFRAE 58 114 135 162 195  EPS(%.) 1.02 1.40 1.61 1.97 239
A 500 790 790 790 790
AR 2539 6203 6203 6203 6203 EEMHLE 2022A 2023A 2024E 2025E 2026E
RS & 2220 2916 4002 5411 7086 R KEESH
12 BB S RERE 5258 9825 12751 15258 19372 Z AN (%) 46.6 30.1 30.8 28.3 28.0
RAxA R AR A 13063 17880 20757 22928 27467 B LAH (%) 36.5 35.8 15.6 21.8 21.4

V2B TE N )4 Y) 37.2 38.1 15.0 22.0 213

KAV A

A F(%) 35.7 33.2 32.2 30.6 29.4

A E (%) 12.0 12.8 1.2 10.7 10.1
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 15.2 113 115 12.5 13.3
BEEHALR 360 191 307 435 647  ROIC(%) 13.0 9.6 10.1 113 12.2
A 807 1123 1288 1573 1908  #&fmge s
718 4K 65 93 84 118 156 3~ G E(%) 59.3 44.4 37.9 32.7 28.8
w435 A 4 205 227 292 311 A G & (%) -132 -49.1 -44.8 -40.8 -38.1
#ZFEMK 91 -182 -151 -161 -158  AEE 1.5 2.1 2.4 2.7 3.1
TIERELH -626 971 -555 -629 728 RELE 0.9 15 1.5 1.6 1.6
2 E AR 201 333 -132 -173 220 EiERA
BT EFHALRA -825 606 -389 -421 486  EW AR 0.6 0.6 0.6 0.7 0.7
WAL 157 126 241 278 341 JL MK 2K B 4% % 4.8 4.1 5.0 7.0 9.0
EeEidy -649 -200 -300 -305 303 mATIRIKASEER 2.1 22 3.0 5.0 8.0
A AT AL R -19 932 152 162 158 &mEAk ()
EFKEHASR 423 3179 221 43 129 HPOK E (R AR 1.02 1.40 1.61 1.97 2.39
48 IHE 22 102 0 0 0 RN 0.46 0.24 0.39 0.55 0.82
KA 0 300 -53 -54 =53 BRUETE(RAAER) 6.69 12.50 14.11 15.83 18.05
£ 38 B3 e 3 290 0 0 0 AEMEeE
FANARIE Do 111 3665 0 0 0 PE 43.8 31.7 27.6 22.6 18.6
HRE T4 287 -1178 275 97 182  P/B 6.6 3.6 3.1 2.8 25
R H iR -36 4105 139 57 291  EV/EBITDA 35.7 25.1 213 17.1 13.7
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
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
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
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
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
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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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