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B #A 2024/4/19
L AT (T) 11.79
— & & RAK(L) 16.95/9.52
E A AE(fL ) 90.43
ABT{E(T L) 90.28
B A (LRL) 7.67
RABALA(TAL) 7.66
I3 A #FE(%) 475
B A% B
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€2023Q2 sh 4k & 3%, HiF B AR B

® 2024Q1 A4EK &, AABARD A EZHFRAEBKE, BH “EN” L
8] KA 2024 F—FR, 2024Q1 FIEIL 20.65 12T (+9.15%), V38444
1.3 127 (+7.06%), F=db)384418 125 2 (+7.23%). £ EEHSREET K
A%, M SAFEIAER NREEK, RAVEH 2024-2026 5 24300 7+
2024-2026 “F )3 &4 F1E % 4.38/5.00/5.54 1270, 3T EPS %A% 0.57/0.65/0.72
1L, SRR R PE %A1 4 20.7/18.1/16.3 45, M 4H S = S/ BB 45,
REZABA BB TN, KEAHREFRAERN, £F “EN” T4,
©2024Q1 A4R E B A ML K, KEMAR AT BLHAR

RAEF @, Bfp=MEEDT 2024Q01 2 XA/ K ENEE SR A
+43.36%/-5.82%, K F R o H1+30.82%/-13.32%, B HKHUIK E E3E K R L
SR AR, 2 SAFTREIRE, BHBELGR SR, EondHE Bk
s, Mt 2024Q1 AR BRI HOE K, ST @, RBERH B FA
% 2024 4 3 A 28 B 15 SharkNinja #= JS 3R 3R A F R L T BT 3)/30 NS4 E R
A 0.18 L £ (2023 S E 3 A 31 BAE LM 02 L £ L), Hitstisk
HFf2. 4 A 19 BN BFHRARE, B KRS0 £, RAEE
PR B BE AU A AR, KA S @ S AT 0 B B S BT 45 SE N AR
JEB 2024 5, RIEHCHEKLEHH NS, KRE/ANPHE LR S RHIEE,
® 2024Q1 A LA RNt L H-FAR, HE/FMAF ARA MK E

2024Q1 £A41F 26.92% (-0.95pct), &£ LEMHAL+A RTER T #4524 F
-T2, S EA RERMRTICERT . F A%, 2024Q1 »3)45E/F 32/
ORI M % % R R 5 A A 13.23%/4.33%/4.25%/-1.13% , R b 5 Al
-0.72/+0.24/-0.22/-0.64pcts 22 &% T 2024Q1 2 3] )2 £ % #) & 6.29% (-0.12pct),
B3 HA A E 6.07% (-0.11pct). BZ B4, B KESH BRI EM, A7
WA EHEHE, FENHBRAZBRAFH TR ELERBARA.

® M fe: RMHMAE LK ITLRAAFLERSS: HHHERAMMF.

¢ i B 54852 R A A

B A S RARE) -2023.9.1 Fir 2022A 2023A 2024E 2025E 2026E
LN (E 7 ) 10,177 9.613 10,116 11,114 12,026
YOY(%) 35 55 52 9.9 8.2
J3 B4 A (B 7 ) 530 389 438 500 554
YOY(%) 289 266 125 142 10.8
LAV E (%) 20.1 25.9 26.5 265 266
A E (%) 5.2 4.0 43 45 4.6
ROE(%) 15.7 112 1.1 12.5 132
EPS(#ii%/ ) 0.69 0.51 0.57 0.65 0.72
P/E(%) 17.1 232 207 18.1 163
P/B(f%) 2.7 2.6 23 23 22
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 4936 5627 6004 6630 6958  FAMA 10177 9613 10116 11114 12026
Na 1570 2431 2808 2785 3284 Elm A 7217 7127 7439 8169 8833
R &Y YR &) 2084 2155 2059 2666 2406 B LALE A Ao 55 38 40 44 48
Hpb gk 24 81 29 92 39 FLHEA 1593 1426 1482 1617 1744
AT IR 15 41 18 46 24 FEHA 376 381 398 423 458
oy 680 558 735 685 850 A KA 390 389 415 440 473
AR 563 360 355 355 355 MERA -65 -62 -30 20 -20
ARSI = 2139 1985 1958 1949 1919 FZBAEM K 24 -15 -6 -8 -10
KA 218 143 152 155 145 HAuk s 88 69 48 40 40
B3~ 637 611 587 586 576 AAMEE FHAE 95 37 20 -10 -10
TF = 121 117 109 102 93 HWHME 28 125 72 66 70
HAIERF T~ 1163 1114 1109 1106 1104  HAKIME -0 2 1 1 1
¥ x & 7075 7612 7962 8579 8877 B LAHE 591 434 489 559 618
A G A 3673 4067 3981 4539 4645  FALIMEN 1 2 2 2 2
%2 A 3 0 0 0 0 0 T kk 9 5 9 9 9
REAT 235 B AR AR 2924 3320 3325 3877 3921 AIHEHR 583 431 481 552 610
HAbF ) R 748 747 656 662 724 PRiFAL 61 40 46 52 58
ERS Rtk 76 59 59 59 59 #FE 523 391 436 499 552
KA 2K 0 0 0 0 0  UHMAHE -7 2 2 -0 -1
HALAER ) 5 76 59 59 59 59 Ja&E 8 AIE 530 389 438 500 554
%At 3748 4126 4040 4599 4704  EBITDA 610 432 476 543 601
JHMFRAE 13 15 13 13 11 EPS(%) 0.69 0.51 0.57 0.65 0.72
A 767 767 767 767 767
AN 653 668 668 668 668  EXJuP S 2022A  2023A  2024E 2025E 2026E
RS & 1922 2082 2169 2271 2348 RKEH
12 B EN A RAE RS 3314 3471 3909 3968 4162 F LN (%) 3.5 5.5 52 9.9 8.2
RAFA R AR A 7075 7612 7962 8579 8877 & LAH(%) 23.6 -26.6 12.6 14.4 10.4

V2B TE N )4 Y) 289 -26.6 12.5 14.2 10.8

KAV

25 & (%) 29.1 25.9 26.5 26.5 26.6

% (%) 5.2 4.0 43 45 4.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 15.7 112 11.1 12.5 13.2
BEEHALR 610 763 345 401 823 ROIC(%) 143 93 9.5 10.8 11.4
A 523 391 436 499 552 RS
718 4K 74 74 65 69 75 R RIRE%) 53.0 54.2 50.7 53.6 53.0
W %% A -65 -62 -30 20 20 F AR E%) -46.0 -69.0 714 -69.8 -78.5
#ZFEMK 28 -125 -2 -66 70 ARFIE 1.3 1.4 1.5 1.5 1.5
BTEFELH -100 361 -61 -78 293 A E 1.1 1.2 1.3 1.2 1.3
Atz T LR 206 125 8 -4 -7 EEfk A
BT EFHALRA 228 100 20 3 17 ERERAHE 13 1.3 13 13 1.4
WAL 57 41 28 57 54 Rk EEHE 15.9 11.3 17.8 15.0 14.7
EeEidy -18 111 -10 -3 10 EAIKRZEIEE 3.6 4.0 3.7 3.7 3.8
H AR F AR 303 30 58 57 61  HFm#EEE ()
HEFEHALR -1328 -50 11 -421 340 HROKHEGRATHEE) 0.69 0.51 0.57 0.65 0.72
48 IHE 0 0 0 0 RN 0.80 1.00 0.45 0.52 1.07
KA 2K 0 0 0 0 HRAT S (RAF) 432 453 5.10 5.17 5.43
£ 38 B3 e 0 0 0 0 AEMEeE
FANARIE Do 283 15 0 0 0 PE 17.1 23.2 20.7 18.1 16.3
HME T ALK -1045 -65 11 -421 -340 P/B 2.7 2.6 2.3 2.3 22
R iR -490 805 377 24 500  EV/EBITDA 12.3 15.4 13.1 11.6 9.6
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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 B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA 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 FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
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, 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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

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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