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L AT AR (L) 82.58
—F & B mIK(T) 88.80/52.90
E AL ) 139.84
ARBAAE(fL ) 134.27
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€2023 F )2 4 AT 7.2-7.6 1L, &
R A BREZHIER—NANEER
#RE) -2024.1.16

(B REREERK, LFEAL
AVREZA B —N 8] 12 & R A RE)
-2023.10.23

€2023Q2 L HARAM, HEMNE R

® 2024Q1 12 &4 FIZRE+11.4%, LFELEFRKA

I BN 2023 SR 52 ALK 24 12 T lyoy+36%, V3R AiE 7.34 12T /yoy+89%,

FedE)a &4 A 7.15 10 T/yoy+89%. 2023Q4/2024Q1 FHEF I 6.26/7.1 1L,

yoy+21.3%/21.1%, V3#%H] 1.97/22 1L, yoy+47%/+37.2%, *adEiz£4% 4
1.89/2.04 127, yoy+42.7%/+29.8%, 2024Q1 HN/V3 £ % #| 2R be+13.8%/+11.4%.
2023 SFRLA) AT E 34.62%, VAT RN A TG X&) LWL AL 10 124838
10 Ao ATV 2024-2025 F B4 FUN R T H 373§ 2026 F B A TR, Ft N 8
2024-2026 “F Y2 # % A 9.6/12/14.8 1L, yoy+31.1%/+25%/+23.4%, EPS #
5.68/7.1/8.76 7., BAETIRM TR PE # 14.5/11.6/9.4 15, ¥ “EN” iF%K.

® GihE KEH T A+H R R, L§FE+BARHRA

kg 2023 FALHe s E MR AL RAH SR AR SR ILE L 20.7/3.1 e,

yoy+43.7%/+6.8%, & b 86.3%/12.9%; 4 & 1.95/0.7 7ok, yoy+17.5%/+21.7%,
¥ 10.6/43 F /v, yoy+22.3%/-12.2% ; £ Al F A 53.06%/23.6% ,

yoy+12.95pct/+0.39pct. -3 X : 2023 3 5h/3 A E B 21.612.4 1L,

yoy+37.7%/+22.5% ; 2023 HF £ A £ 488%/yoy+12.17pet , H Al F
30.57%/yoy+8.58pct, 4 & /& 2 /HF K/ %5t A F 1.4%/6.8%/4.7%/-0.6%, A4
%o 2024Q1 £4] 5 47.8%/yoy-1.22pct, 4 F1& 30.85%/yoy+3.59pcte Q1 £.4] %
A TR A BT AN K 33.8%, HIRke g EgE,

® b RIL+HT T TGN RERKIY, LBRNFFER LA TREN
2023 F o 8] Motk &b i R B A ROFHR T Z A8 33180 wh/HF/yoy+22.6%, FAEAF
A% 75.05%, %A 5600 »b > e /e, HRGIE 1 7ok =i #2310 B Mt 2025

P EAE, 2023 SN 8] RN B AR 2.8 1L A FNE, B 38%. Rtk A
F % 2023H2 A £ A AVB. PA. EHT. PS 47 * %, 2024 5 = a5t — b e
¥ PO, RAREFLHR®, HtAFBSFHEPFIGEZRE, Q2 FFit Nk
BRAE M ARG IEAAELL PR S ENE, S AT KT ikde 4 A AT I
W # Ak Hls, KEFFRHRE Kby, AHE AR,

O N EHRT: #FZRBARAIAI: EFEFERS; RHANELNF,

HE BN BAGE AR IRIDIE—N G A2 A AR AR

1% .8 2 #74R%) -2023.8.18 AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 1,765 2,400 3,281 4218 5,147
YOY (%) 61.8 36.0 36.7 28.6 22.0
V2 A4 A (B 7 L) 388 734 962 1,202 1,483
YOY (%) 192.1 89.0 31.1 25.0 234
24 E (%) 36.7 48.8 48.8 48.4 48.6
% F F(%) 22.0 30.6 293 28.5 28.8
ROE(%) 19.9 279 26.8 254 24.1
EPS(#3#/7.) 2.29 4.33 5.68 7.10 8.76
P/E(1%) 36.0 19.1 14.5 11.6 9.4
P/B(#%) 7.2 5.5 4.0 3.0 2.3
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 1331 2240 2831 3274 4175  FIRKA 1765 2400 3281 4218 5147
N4 544 542 741 952 1443 RSN 1118 1228 1680 2176 2646
R MK E A B AR 3K 291 441 478 705 778 LALLM A 13 22 31 39 50
Hpb gk 1 2 2 2 2 FLEA 17 33 45 59 74
AT IR 5 5 9 9 13 FE%A 106 163 224 295 360
oy 454 425 777 780 1113 #E% A 80 113 158 202 247
AR 36 825 825 825 825  MEHHA 26 -15 20 37 20
ERB T 940 1650 2018 2385 2698  F A BALMK 0 0 0 0 0
KA 0 0 0 0 0 ks 13 9 9 10
= 672 926 1322 1701 2011 AAMMEE Sk 0 2 2 3
N W 90 118 127 139 154 #FEAkE 5 8 9 7
;H«&#mefmn?? 177 606 569 544 533 FEREAME -0 0 0 0
# =& 2271 3890 4849 5659 6872  HLAHE 464 871 1136 1419 1755
A G A 284 494 592 364 273 RIS F PN 1 1 1 1 1
FsR il 0 0 334 97 0 BRI XS 4 6 4 4 5
REAT 235 B AR AR 192 363 0 0 0 AIHEHR 461 866 1133 1416 1752
AR RAT 92 131 258 266 273 BTigHL 73 133 171 214 269
ERS Rtk 42 769 668 566 458 #FE 388 734 962 1202 1483
KA 2K 0 622 521 419 310 UEMAEHE 0 0 0 0 0
HALAER ) 5 42 148 148 148 148 va & £ 8] % A1 388 734 962 1202 1483
%At 326 1263 1261 930 731  EBITDA 539 1005 1266 1593 1949
VHE ARG 0 0 0 0 0  EPS(%) 229 433 5.68 7.10 8.76
A 169 169 169 169 169
FTANAR 823 847 847 847 847 EXIuE ik 2022A 2023A 2024E 2025E 2026E
RS & 949 1513 2284 3219 4384  mK#H
V26BN S RERE 1945 2627 3589 4729 6142 LA (%) 61.8 36.0 36.7 28.6 22.0
0 A Ao IR AR AL 2271 3890 4849 5659 6872 B LA (%) 195.5 87.9 30.4 24.9 23.7
128 TEA S AT %) 192.1 89.0 31.1 25.0 23.4
KAV
A F(%) 36.7 48.8 48.8 48.4 48.6
A E (%) 22.0 30.6 29.3 28.5 28.8
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 19.9 27.9 26.8 25.4 24.1
BEEHALR 287 799 339 1171 1301  ROIC(%) 19.1 23.0 21.1 223 22.1
b IR 388 734 962 1202 1483  #&fmge S
718 4K 94 114 123 174 218 W R E(%) 14.3 32.5 26.0 16.4 10.6
w435 A 26 -15 20 37 20 F RATEEE (%) 274 42 7.5 -5.8 -15.7
#ZFEMK -5 -7 -8 9 7 AmEhkE 47 45 4.8 9.0 15.3
BTEFELH -194 -97 -762 -241 -425 A E 2.9 34 33 6.5 10.8
Atz T LR 32 69 5 9 12 EBEfS
BT EDALR 75 -1366 -481 -529 521 EBEHREAHE 0.9 0.8 0.8 0.8 0.8
WAL 262 656 491 540 531 JL MK 2K B 4% % 7.7 6.5 7.1 7.1 6.9
EeEidy 330 -723 0 0 0 AR ASEE 6.1 44 9.3 0.0 0.0
HEFALR 6 13 10 11 10 iR (L)
HEFEHALR -39 546 7 -193 -192 &ﬂuié(n%%mﬁaﬁ) 2.29 433 5.68 7.10 8.76
48 IHE 3K 0 0 334 237 97 AREENARGAEE 1.70 472 2.00 6.92 7.68
KHHE 2K 0 622 -101 -102 -108 BT EEAHED) 11.49 14.98 20.66 27.40 35.74
38 T3 56 0 0 0 0 REkE
FANARIE Do -56 23 0 0 0 PE 36.0 19.1 14.5 11.6 9.4
HME T ALK -39 -99 -227 146 14 P/B 7.2 5.5 4.0 3.0 23
R iR 332 -13 -135 449 588  EV/EBITDA 25.0 13.3 10.7 8.2 6.3
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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.

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 | (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 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 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 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
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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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