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2023 S FAEN 410 127 (-11.82%), BFHAA10E 1.13 12 (-30.46%), 4=
JE4A1E 0.85 1270 (-38.98%), £.4) % 38.88%(-1.91pct), 4 #| & 27.42%(-7.35pct),
BEEFENNEREFN 03810, oMk, EI57EMILN 2.60 121 (-1.10%), E£4
% 38.49% (-2.37pct) ;s 40 = Sadi N 1.25 12 (20.80%), £.A41F 37.60% (+1.96pct) ;
FIFAFIN 0.18 12T (-56.46%), EA)E 54.80% (-5.43pct). MM X, H I
AN 0.30 12 (+11.40%), #HIMIEN 3.81 127 (-13.24%); 2% A, 4HE % A E 1.64%
(+0.64pct), FIFAE 6.79% (+091pct), #FL % HAFE 522% (+0.98pct), &
Floh e TR, &2 6 EAMRMESRE A ZRANL, 255 H e RS E 2N
B H AL, AT 8 2024-2025 -5 3738 2026 SF69 Z AV TN, FA )2 2% A0 5 A A
0.72/1.13/1.37 4zt (JR{EH 1.99/2.79 1), EPS % %I # 0.59/0.92/1.12 ., % A%
W3t B PE Al A 37.9/24.3/20.1 45, 44 “FEN” FK.

® EHRFRT ALK, Hsbd o &) RELE

4 Grand View Research 4%, A EHFRIT HAAEAL S LA, it 2026 FHiE
257 12 % 7T, 2019-2026 5+ CAGR 4 8.5%. 2023 S 8 HIME FALN Bt 92.71%
AL, ERR D BTRE R, B KFER AL S I, K iy &R PR,
FE s ) AR R RIF—AXE P INT . B AT 8] RE ) FDA 48 X UM 3 S IEHE M4, A
HAR Bk B F B GE, KB BBk sk igoh T Ak R,

O ERN+ERA+RREHM=ZELE BA+RA+FREH LG FREK

ER A SRk bk g K, LR SRR EAMREACE K, NCE
EPAM, AFTL. FARY, FAE LN, TERAFITRLITLREL, N
WHBEAREF 120 R, HEF 4 A, N FRRETERRERERFE, W
# 1SO13485. ISO11135. MDSAP % % fiAiE, /8] &5 F 2 8] &k thAh 56 & BfF
CNAS ihiEFe CMA k2. BATHAA LR EHE . TRARRERBZF TS AR
FAMR Y FENE . LERLARNIERAE SN WA S0, BB IE TR BT a3 5%
RKAnto e 5EPFHAESRE; NHA 6.8 F-FAL T RN, LA MR E T4L
B EEIk 88%, Ay TR AR, FRERAREAH LR IR, Tk
eI IT #A

O Ae#T: T RHMERARI. KEPFAK. RHFwFA, oL,

W I 18 & A FE A48 AR
AR 2022A 2023A 2024E 2025E 2026E
ER R ONEE) 465 410 322 385 461
YOY(%) 53 -11.8 -21.6 19.6 19.9
V384 AHE(E 7 ) 162 113 72 113 137
YOY(%) 23.9 -30.5 -35.8 56.2 20.9
LA F(%) 40.8 38.9 39.3 39.2 39.1
A £ (%) 34.8 274 22.5 294 29.6
ROE(%) 9.3 6.2 4.0 6.0 6.9
EPS(¥%/70) 1.32 0.92 0.59 0.92 1.12
P/E(1%) 17.3 24.9 37.9 243 20.1
P/B(#%) 1.6 1.6 1.6 1.5 1.4
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 1395 1326 1326 1475 1515 FadleA 465 410 322 385 461
N4 356 178 306 276 433 RSN 276 251 195 234 281
R MK E A B AR 3K 66 97 30 122 61 B LALEL R 4 2 2 2 3
Hpb gk 3 2 2 3 EFLEHA 5 7 6 8 9
AT IR 6 6 3 8 6 FEF%A 27 28 29 35 37
oy 65 90 31 114 60  FKIEA 20 21 19 23 23
AR 899 953 953 953 953  ME%A 28 -7 -10 -12 -14
R T~ 448 603 535 549 571 = RALAR K 0 30 0 0
KA 0 0 0 0 0 ks 2 4 5 4
2w 223 237 240 285 327 AAMEEFHIE 9 9 10 11
TF = 42 42 46 44 42 BEAKE 8 19 20 20 20
H AR R T 183 323 249 220 202 FAEABME 0 0 0 0 0
# =& 1843 1929 1861 2024 2087  EAAHE 180 129 83 130 157
A G A 99 111 62 136 93 FIIMEA 5 1 0 0 0
%2 A 3 0 0 0 0 0 T kk 1 0 0 0 0
REAT 235 B AR AR 76 89 40 114 71 FUEER 184 130 83 130 157
HAbF ) R 23 22 22 22 22 PTiFHL 22 18 11 17 20
ERS Rtk 8 11 11 11 11 % A7 162 113 72 113 137
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HACIE R R 8 11 11 11 11 va & £ 8] % A1 162 113 72 113 137
%At 107 123 73 148 104  EBITDA 201 157 100 150 182
VHE ARG 0 0 0 0 0  EPS(%) 1.32 0.92 0.59 0.92 1.12
A 94 122 122 122 122
FTANAR 1206 1177 1086 1086 1086  EXJug ik 2022A 2023A 2024E 2025E 2026E
RS & 437 507 571 668 787  ARKEEh
V3 & N B LA A 1736 1807 1788 1876 1982 & LAMA(%) 53 -11.8 21.6 19.6 19.9
RAFA R AR A 1843 1929 1861 2024 2087 & ALHE (%) 18.4 -28.0 -35.8 56.2 20.9

128 TEA S AT %) 23.9 -30.5 -35.8 56.2 20.9

KAV

25 & (%) 40.8 38.9 39.3 39.2 39.1

A E (%) 34.8 27.4 22.5 29.4 29.6
ALARER(B A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 9.3 6.2 4.0 6.0 6.9
BEEHALR 139 87 136 -4 201  ROIC(%) 8.8 6.0 3.7 5.6 6.4
b IR 162 113 72 113 137 Bixse A
718 4K 28 32 25 29 36 W RIRE%) 5.8 6.4 3.9 73 5.0
w435 A 28 -7 -10 -12 14 AR E (%) -20.2 9.5 -16.8 -14.4 215
BFRK -8 -19 -20 -20 20 AFHFE 14.1 11.9 21.4 10.8 16.3
BTEFELH -22 -37 79 -105 73 A E 13.3 10.2 19.4 9.2 14.6
Atz T LR 7 6 9 -10 -11 e i)
BT EFHALRA -992 -225 72 -13 27 ERERAHE 0.4 0.2 0.2 0.2 0.2
WAL 165 198 -67 14 22 mMRHEEE 7.3 5.0 5.0 5.0 5.0
Kz -830 -48 0 0 0  RBAIRHKAEE 3.9 3.0 3.0 3.0 3.0
H AR F AR -1657 -75 4 1 S5 FERAR ()
EFEHASR 1067 -43 -81 -13 17 EROK S (RATRETE) 1.32 0.92 0.59 0.92 1.12
48 IHE 0 0 0 0 BIREENARFHHEE 1.14 0.71 1.12 -0.04 1.65
KHHE 2K 0 0 0 0 B SRIHED 14.20 14.78 14.63 15.35 16.22
£ 38 B3 e 24 28 -0 0 AEMEeE
FANARIE Do 1074 28 91 0 0 PE 17.3 24.9 37.9 243 20.1
HME T ALK -30 -43 10 -13 -17  P/B 1.6 1.6 1.6 1.5 1.4
B 4 ¥ A 3R 226 -177 127 -30 157  EV/EBITDA 7.8 11.3 16.4 11.2 8.3
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). ERLAE R FONATRE 500 RAMIE S LE A RAVEIRBLE, TREHERHT XA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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& 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
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