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L AT AN (L) 45.18
—F & & RIK(T) 117.48/37.19
B R ) 43.37
FAB LML) 25.63
AR (LAL) 0.96
AR R (1LAT) 0.57

I3 A #FE(%) 166.76
Bt A% B
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@ I NAEMEIEK | 2024Q1 LAY AT H A HRAE

2023 F, NEFEMFIK T2 124 (R+13.15%, FXHHRDR); FE%
F)iH 1.63 12 70(+43.27%) ; 4= dE )3 8% #1108 1.29 12 70.(426.92%) ; 4] & 39.79%,
(+2.94 pet); #A1FE 22.58% (+4.65 pet)o 2024Q1, N EFHMFIK 1.77 1L
(+10.19%); 1=2&4 A0 2305 7 4 (-19.95%); F=dE 3844108 1656 7 L
(-18.42%); &A% 37.84% (+1.41pct); #F1% 13.29% (-4.53pct). 2023 F,
N B # AR 25 9.76 /LT (420.01%); EH % ML 7955 7 T (+28.87%), £
B 7 2023 F IR TIRABEAT Z BRI PTE . FIET#HE K B8 5% Rk
JE A ¥, RAVT A 2024-2025 5 B A TN A8 2026 S5 B A TN, At
2024-2026 F )3 #4 A1 K 1.97/2.47/3.09 12T (gt 2.30/2.95 12 T), EPS 7’7

2.05/2.57/3.22 &, LATAAM 2% PE % 22.0/17.6/14.0 4%, % F 2023 F3 &
SHERAME, AARLEAIE RKRRERE, FHFEXN L

® A IEFH AKX, B KT K ERE PR

2023 5 8 A, A8 KA (2023 FrEH AL 2Bt R] (EE)), ik A4 251
L ENAEBRHRERAR. FEEEAR. BHOSHR/LFARKZT 240.00
T REIRFI AL, EP BRI T IRAIEALZ 201.60 7 B, 4 8) AR AR 3 AT ALK
it R, A B F i E BB HRA R AEZ I, A8 KiT R ERE A,

ZAMHF+ETRFWR KL, SMO B A8 2FRHA

/A\cﬂ LB AR PFRMBET E IV HEASRERRBETIRS, LTURBEFHE
KR EHHRE AR LA RKEENIRS . BRKBREETRFEETIEKR
KA B SN E, A BATA S R RS LS, 2023 F5E A 3.54 L,
FlHLIEK 18.32%. HFIR%+, SMO 5 DM/ST JLMrBolk N B b K, 2023
SAIF I 1.86/0.80 12T, RBHMEK 20.58%/9.87%; K+ SMO £A|Fik

(FoRFEZHEK, BRI R
= 224 A =4 324

% 32 ‘ﬂ' — N 4 f£ 8. P %2 >> 2957%, F’] bb’b{‘ﬂ_ 8.41 pCt, _@-%lj Hbj]ﬂl’_%:#ﬂiﬂ_o

20239.1 o Rieits: EHUFHREH. CEEA. AIHSARALE,

CE#E R CRO 4, &7 1245 % _

T MA AR AR

Wi TR — N A BREARE) 2022A 2023A 2024E 2025E 2026E

2023.5.31 NS 638 721 900 1,118 1,390
YOY(%) 48 132 248 242 243
J3 5% 18(B 7 ) 113 163 197 247 309
YOY(%) 14.3 433 213 25.0 253
A1 (%) 36.8 398 386 386 38.6
U E (%) 17.8 225 219 22.0 222
ROE(%) 72 93 102 113 12.4
EPS(#% /1) 1.18 1.69 2.05 257 322
P/E(15) 382 267 220 17.6 14.0
P/B(f%) 27 25 22 2.0 1.7
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1809 2006 2268 2587 3098 FAMKA 638 721 900 1118 1390
N4 1522 991 1237 1537 1910  Fadb A 403 434 553 687 853
R &Y YR &) 75 90 0 0 0  TLHLRAMHMm 3 4 5 6 7
Hpb gk 4 4 6 6 8  ELFHA 14 15 16 18 19
AT IR 3 3 4 5 7 EER%A 62 80 95 112 132
oy 53 51 81 83 121 #FE%M 50 53 59 67 76
AR 152 867 940 956 1051 4% A -12 -12 -7 -5 1
ERB T 74 68 54 56 58 FARMABIK 0 2 0 0 0
KA 0 0 0 0 0 HAkd 5 12 12 12 12
2w 35 30 32 34 36 AAMMAEFHIKE 1 4 1 1 2
TF = 13 18 3 3 3 BEAKE 8 23 23 23 23
H AR R T 26 19 19 19 20 FAAEBKE -0 -0 -0 -0 -0
# =& 1883 2074 2323 2643 3156 BLAHE 129 182 225 280 350
A G A 281 314 364 443 652 TLIMEN 0 0 0 0 0
s BHE K 0 0 103 171 386 BRI 0 0 0 0 0
REAT 235 B AR AR 32 41 0 0 0 AIHEHR 129 182 225 280 350
HAbF ) R 248 273 262 271 266  FPiFAL 15 20 26 32 39
ERS Rk 9 5 5 5 %A 114 163 199 248 311
KA 2K 0 0 0 0 Y HALFARS 1 0 2 2 2
HALAER ) 5 9 5 5 5 va & £ 8] % A1 113 163 197 247 309
R At 289 319 369 447 657  EBITDA 108 178 218 256 326
JHMFRAE 6 6 8 10 12 EPS(%) 1.18 1.69 2.05 2.57 322
%N 60 96 96 96 96
FTANAR 1079 1057 1057 1057 1057 ERJuE i 2022A 2023A 2024E 2025E 2026E
[ & 449 596 788 1027 1321 Bk
12 B EN A RAE RS 1588 1748 1946 2186 2488 &AL AN(%) 4.8 13.2 24.8 24.2 24.3
RAxA R AR A 1883 2074 2323 2643 3156 & LAHE (%) 13.5 41.6 232 24.6 25.0

V2B TE N )4 Y) 143 433 213 25.0 253

KAV A

A E(%) 36.8 39.8 38.6 38.6 38.6

A E (%) 17.8 22.5 21.9 22.0 222
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 7.2 9.3 10.2 113 12.4
BEEHALR 130 193 128 218 154  ROIC(%) 46 7.8 8.4 9.3 9.8
b IR 114 163 199 248 311 fEfiseS
718 4K 25 25 23 8 10 35~ AT E%) 15.4 15.4 15.9 16.9 20.8
W %% A -12 -12 -7 -5 1 % AR E (%) -94.9 -56.2 -58.1 -62.2 -61.0
#ZFEMK -8 23 23 23 23 ARFE 6.4 6.4 6.2 58 48
TIERELH -10 3 -55 0 -131 #REHE 6.2 6.2 6.0 5.6 45
Atz T LR 21 37 -8 -10 -13 HEfS
BT EFHALRA -12 -705 15 14 13 ERERAH#E 0.5 0.4 0.4 0.5 0.5
WAL 21 20 10 10 12 mMKZEEE 8.7 8.9 0.0 0.0 0.0
EeEidy 0 -710 0 0 0 AR ASEE 12.8 11.9 27.1 0.0 0.0
HEFALR 9 25 24 24 25 iR (L)
EFEHASR 1036 -19 1 -1 -8 HUKE (R ATREE) 1.18 1.69 2.05 2.57 3.22
48 IHE 0 0 103 69 215 HRAENERFIED 1.36 2.01 133 227 1.60
KA 0 0 0 0 0 HRETE(RIAER) 16.54 18.21 20.27 22.77 25.91
£ 38 B3 e 15 36 0 0 0 AEMEeE
FANARIE Do 1062 23 0 0 0 PE 38.2 26.7 22.0 17.6 14.0
HME T ALK -41 -32 -101 -70 -223  P/B 2.7 2.5 2.2 2.0 1.7
B A ¥ A iR 1160 -530 143 231 159  EV/EBITDA 26.2 14.9 11.5 8.9 6.5
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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 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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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& ]

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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