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©2024Q1 G F LY, LR KBRS, £ “EN” A

2024Q1 & & £ IEIL 12.59 12T, Bl +22.86%, 3 Hb-7.74%: V354414 1.70
L7, Bl+111.26%, 3R6+4.34%; F=dE4 4108 1.58 12T, FElH+156.73%, *
Fb+8.53%; £41% 36.95%, Rl+4.77pcts, FRHE-0.01pctso K AT4EH 2024-2026
LA, FT 2024-2026 SF 384 A10E A 9.47/11.88/14.04 12T, 3+ EPS #
1.17/1.47/1.74 7., LATAIM3F & PE A 21.1/16.8/14.2 4%, /8] — A% ) 7T % 4 3K 2k
A, F ARG BIRA], A CENT PR

©2024Q1 A E)ELEF X REAY, NEBARH KBRA

2N 8] 2024Q1 K ERIK, 2024M1 k541 % A 5 £ A5, 2024M2 ke F 2 AT #0R,
2024M3 BB HRBF LRI A H KA, 55 RELMBAR P IEK, FIREIK 537
fLt, BH+27.87%, &tk 42.65%; A% ©F RAhhe 2 AAUSIE RE B, KT
I 1.90 127, FlH+93.42%, &b 15.09%; ©IRELANSRE LA KF-F, £0
T 41012, REH-0.07%, &k 32.60%; M&E . PCB & H AL AL E Ik 1.22 12
T, FIH+26.82%, &I 9.66%. S3LRET, 28] 2024Q1 A E R LA AEK,
ERWAEE T AR R AR S K RRA], T IIT R e, F R AR
SGaRgt, AFRAEFERA, ATZERTH.

® SAKBAFHEFRY, WX FLTRLGHES

INE IR S, N EEFRHEF . FRE: FHAFEARAARMSES . P
HERBEMETELRERE, GRRABHHE L EFEEIE 0, N aEH K
e BRI, I, Al REFTF S, RHAE 5.5G FATXF LA,
— T T BT LGRIRE TR, R NIRRT EH TS
JE ek, AR RBFLEY LA, BEB4. HLEY,. KEREEZ7
FE o BT R A, 13 3] A AR A AT,

® M [eRae: Taf % KA RIMM; & R ATH; #7* S KR IAH5
EPFANRFIAH

. - M HBEAEERAR

(2023Q3 LA EIH LA H, WA gy 2022A 2023A 2024E 2025E 2026E
F B A — N 845 8 R ML) B AN (E F ) 4,238 5,040 6,143 7,427 8,758
-2023.10.24 YOY (%) -7.4 18.9 219 20.9 17.9
Ja £ % ) (F 77 L) 433 641 947 1,188 1,404

YOY (%) -44.8 48.0 47.8 25.5 18.2

EAE (%) 33.0 353 35.7 36.1 36.1

% F)F (%) 10.2 12.7 15.4 16.0 16.0

ROE(%) 8.6 113 143 15.9 16.3

EPS(#5#/7T) 0.54 0.79 1.17 1.47 1.74

P/E(f%) 46.2 312 21.1 16.8 14.2

P/B(4%) 3.6 3.4 3.0 2.6 23
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 3650 4645 3394 3445 4129 BN 4238 5040 6143 7427 8758
N4 451 779 1106 1150 1353 RSN 2840 3259 3953 4743 5595
R MK E A RO H R 3K 1616 2024 0 0 0  TLHLRAMHMm 51 73 74 82 92
Hpb Ak 9 8 13 12 17 ZFLHA 82 106 123 149 175
AT IR 18 35 29 48 43 FEHEA 261 282 369 446 525
B 930 865 1312 1300 1781  #F KA 352 384 488 585 685
AR T 626 935 935 935 935  ME%A 51 73 16 27 -72
ERB T 7290 7923 8847 9824 10741 = RALAR K -82 -86 0 0 0
KA 166 203 235 266 297 HAkE 86 81 92 94 88
2w 4634 5690 6465 7307 8106  AAMMAE sk 0 0 0 0 0
TF = 523 511 573 590 610  BFHdHE -13 -5 -7 -7 -8
H AR R T 1967 1519 1574 1660 1728 FARENKE 0 6 0 2 2
# =& 10940 12568 12242 13269 14869  #FLA)iHE 581 844 1186 1514 1815
A G A 2391 3399 2559 2734 3255 FASMEA 0 2 1 1 1
s AR 819 1006 1006 1006 1333 Fdshbi b 4 7 6 6 6
REAT 23 B AR AR 613 803 0 0 0 AIHEHR 577 840 1181 1509 1810
AR {AT 959 1589 1552 1728 1922 FTig#L 52 100 128 156 191
ERS Rk 2450 2630 2333 2034 1705 #4048 525 740 1052 1353 1619
KA 2K 2000 2116 1819 1519 1191 VBB AR AR S 92 99 105 165 215
HACIE R 450 514 514 514 514 YA BB 84 A8 433 641 947 1188 1404
R At 4841 6029 4892 4767 4961  EBITDA 1238 1560 1864 2302 2738
JHMFRAE 541 576 681 846 1061  EPS(%.) 0.54 0.79 1.17 1.47 1.74
A 806 806 806 806 806
AR 2116 2075 2075 2075 2075 BRI 2022A 2023A 2024E 2025E 2026E
[ & 3019 3501 4202 5085 6124  RKEeAH
12 6B S RERE 5558 5964 6669 7655 8848 LKA (%) 7.4 18.9 21.9 20.9 17.9
RAxA R AR A 10940 12568 12242 13269 14869 B AH(%) -38.5 452 40.4 27.6 19.9
V2B TE N )4 Y) -44.8 48.0 47.8 25.5 18.2
KAV A
A F(%) 33.0 353 35.7 36.1 36.1
A (%) 10.2 12.7 15.4 16.0 16.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 8.6 113 143 15.9 16.3
BEEHALR 1064 1144 2565 2171 2075  ROIC(%) 7.7 9.0 112 13.1 14.0
A 525 740 1052 1353 1619  #&1xge s
I8 4K 493 543 584 710 849 & RATE(%) 44.3 48.0 40.0 35.9 33.4
w435 A 51 73 16 27 720 AR R (%) 452 48.4 322 243 19.2
S TP 13 5 7 7 8  AFE 1.5 14 1.3 1.3 1.3
TIEFETH -136 -338 886 105 353 1.1 1.0 0.7 0.7 0.6
HEzEneRk 119 123 20 23 23 BB
BT EFHALRA -1520 -1175 -1514 -1692 -1771 ER AR 0.4 0.4 0.5 0.6 0.6
WAL 1368 1101 1477 1655 1735 AR A HE 2.9 2.9 0.0 0.0 0.0
EEidy -7 -87 -32 -31 30 mATKRHK A HE 6.2 6.6 13.5 0.0 0.0
H A F AR -146 13 -6 -6 -6 HFRAER (L)
EFEHALR 414 346 -724 -435 427 FEOEE(RATREE) 0.54 0.79 1.17 1.47 1.74
48 IHE 266 187 0 0 327 HRAENARFIED 1.32 1.42 3.18 2.69 257
KA 774 116 297 -300 328 HMER S (RATREE) 6.89 7.40 8.27 9.49 10.97
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 -41 0 0 0 PE 46.2 31.2 21.1 16.8 14.2
HME T ALK -626 84 -427 -135 -426  P/B 3.6 34 3.0 2.6 23
R H iR -43 320 327 44 -124  EV/EBITDA 18.8 15.2 12.4 9.9 8.4
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUE ST

W-

NEFERFRE

4% %) 5 O
CGEAMRABAHELHERNE) . GEAZTIMBRFHE SR ELEHIES] GRIT) ) ©&F2017457A18 4
EXSE . BRI EEAR, FRIEKIT R IR RS SR ARS (FAE) |, Bl it 2£-F & 3k % 0 FF R L E B
BT H EAULRZ A E LT H BRI AR HCI, C4, CSHEBITH. HHEAFLTLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2B. I SAE A AR T 694713 &

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) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51E 8, TR SR T IR RIS &b,

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.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T IR AEFR 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
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