Z

L |

iR UEST

FHELR/BEEY

#H#1EAAME (600060.SH)
2024 5 04 A 24 H

BIEFR: EN (£H)

2024Q1 BH AR, RARFHREKKIAFE F 4
NGRS S & S

B (547F)
lvming@kysec.cn
PEF %5 S0790520030002

BEF (947

zhoujiale@kysec.cn
JEF %5 S0790522030002

WX (BRAEA)
linwenlong@kysec.cn
PEF %5 S0790122070043

B 2024/4/23
L AT AN (L) 26.74
—F R FHRIK(OT) 27.69/19.52
E AL ) 349.06
ABT{E(T L) 344.70
B A(LRD) 13.05
AR R (1LAT) 12.89
I3 A #FE(%) 49.73
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4+) -2024.3.13

€2023Q4 M AAEE, FEHR AL,

® 2024Q1 BAARfE, JEFIFN G RARBARA, £8 “EN” K
2024Q1 N EF B 127.02 12 (+10.61%), Tk HAAN 118.59 12T
(+14.91%), VaE4%4118 4.67 1zt (24.81%), F=dEl3E44119 3.78 1L
(-21.92%) 0 ¥ FF 2 WA R IR LIRF, £ W FANIER 4k 5 T 4Rk
NER, SE AR REALDHLE KD AT ERAAE N RELKLE, KB
FIFHSNRERNART RETH, BmRT0BwF 0w HFsfAd, &M
Yk BAVTAM, TR 2024-2026 F )3 &% 108 24.06/27.99/31.93 12 ., %t EPS
7 1.84/2.14/2.45 7., LATAZM A & PE A 14.6/12.6/11.0 4%, 4+ “FEN” 4.
® Q1 T HAREEK, Sy RA/R A S £ IBH D F AR LRSA
2024Q1 EF L FAAANRL+14.91%, FAHHE I TLRAINHHEIAL T4 L
K. NS &, B4=RHE DT 2024Q1 HZ A AR E B/ REHE LY
A-1%A420% (T REZR-3%), TLEPEHFERA. SMETE, B IH
# LT 2024M1-M2 HER/F2 /P AT HE R ERILTIR, AN S)HEINTHRES
SR F SR EMITR, T BRI A K, KREIRA, £EE A Hf
R BB EF AR T B #h Sl F Sust /) 2B, M FITUEE A KA
b E SR TSR SR AR REFSE RGN T 2R R

© 2024Q1 RAN KRS, BEFITFRAXEHEMARFHAEE LT
2024Q1 £A1% 15.76% (-2.41pct), EAIERBEILTHEREIEZFZ L T @HRKRARIL
Bz, feREsntt St A AR T E. 3 Rn, 2024Q1 Hiia 4 R &
12.04%(-1.04pct) , 45 & /6 32/5F /M %% B 5318 6.05%/1.66%/4.13%/0.19%,
B kb5 %1-0.59/-0.22/-0.37/+0.14pct, %% AELE T F AR HFLEKL. 2650 T
2024Q1 13 & F A1 & 3.67% (-1.73pct), F=dF)a84 1% 2.98% (-1.24pct). B2
G4, &RARMIER T 2024 F 5 A 55/65/75/85/98 <+ @AM A4 EL 4 71
K 2/3/3/0/0 £4, @B RFE ERERMEE 2023 FIE, HEEFRK
AN E LE— B AT BRI DAL, RAEN REFEKE, S
Sl NN E S Mt 2 MR, T R R A F A F AR AL SR

® e : @MARMAE LIRARTH: EobE K@%, S AT,

KMEF G —n Al e MEARA R
Fir 2022A 2023A 2024E 2025E 2026E

#) 202434 AN (E T ) 45,738 53,616 60,939 67,326 74,045
YOY (%) 2.3 17.2 13.7 10.5 10.0
)z #0441 (F 7 L) 1,679 2,096 2,406 2,799 3,193
YOY (%) 47.6 24.8 14.8 16.3 14.1
2 H) (%) 18.2 16.9 17.2 17.5 17.8
R F (%) 4.7 4.8 5.1 5.4 5.6
ROE(%) 10.8 10.1 11.0 11.4 11.6
EPS(#:3 /1) 1.29 1.61 1.84 2.14 2.45
P/E(%) 21.0 16.8 14.6 12.6 11.0
P/B(4%) 2.0 1.9 1.7 1.5 1.3
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 29294 35456 39733 43803 49330  FBREA 45738 53616 60939 67326 74045
Na 3075 2271 7553 9920 12436  FLdmA 37403 44534 50458 55544 60865
R MK E A B AR 3K 8067 9675 12029 11709 13923 B LALL A e 219 258 227 263 289
Hpb gk 51 37 81 48 87  EAHFA 3504 3607 4052 4376 4739
AT IR 72 81 134 94 146  FE% M 710 934 949 1014 1074
oy 4189 5831 6252 6940 7291 A% A 2080 2379 2681 2962 3258
AR 13841 17560 13684 15093 15446 M4 % A -45 -12 -81 0 0
ERB T 6465 9651 9986 10405 10819 /= BALH X -58 -107 -61 -88 -96
KA 1733 783 1546 2342 3121 HAukE 237 385 400 420 430
2w 1324 4464 4263 3971 3649 AAMMAE B 18 78 48 63 40
TF = 782 1066 962 901 884 T HAEH 251 514 341 380 342
H AR R T 2626 3338 3215 3191 3165 HAREMKE 18 1 0 0 0
¥ x & 35760 45107 49720 54208 60149 B AB 2340 2764 3320 3875 4462
A G A 15156 18382 20041 21295 23425 RIS F PN 61 54 58 56 57
s BHE K 445 703 703 703 703 BRI I 54 37 31 32 32
REAT 235 B AR AR 9662 11982 12541 14454 15127  #HEEH 2347 2782 3346 3899 4487
AR RAT 5049 5696 6796 6137 7594 FRiFAL 195 232 230 265 340
ERS Rtk 704 1493 1330 1166 1005 ##1i4 2151 2550 3116 3635 4147
KA 2K 0 638 475 311 150  JHEBRAEHE 472 454 711 836 954
HALAER ) 5 704 855 855 855 855 va & £ 8] % A1 1679 2096 2406 2799 3193
%At 15860 19874 21371 22461 24430  EBITDA 2590 3617 4067 4527 5090
JHMFRAE 2348 6338 7048 7884 8838  EPS(1.) 1.29 1.61 1.84 2.14 245
A 1308 1305 1305 1305 1305
H AN 2514 2461 2461 2461 2461 EXFg i 2022A  2023A  2024E  2025E 2026E
RS & 13958 15216 17551 20730 24097 ARk
V26BN S RERE 17552 18895 21300 23863 26881 B Ak AN (%) 2.3 17.2 13.7 10.5 10.0
RAFA R AR A 35760 45107 49720 54208 60149  F L ALH(%) 455 18.1 20.1 16.7 152

V2B TE N )4 Y) 47.6 24.8 14.8 16.3 14.1

KAV

25 & (%) 18.2 16.9 17.2 17.5 17.8

% (%) 4.7 4.8 5.1 5.4 5.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 10.8 10.1 11.0 11.4 11.6
BEEHALR 5005 2928 2838 4630 4139  ROIC(%) 55.7 56.4 78.2 169.6 328.3
A 2151 2550 3116 3635 4147  FEiREe A
718 4K 308 818 741 768 822 P RATE(%) 44.4 44.1 43.0 414 40.6
w435 A -45 -12 -81 0 0 % RfreE(%) -11.7 0.7 21.0 -26.7 312
#ZFEMK 251 514 -341 -380 342 RFLE 1.9 1.9 2.0 2.1 2.1
TEFETH 2719 -120 -488 737 374 RFLE 1.6 1.6 1.6 1.7 1.8
2 E AR 123 205 -109 -130 -l114  EBRS
BT EFHALRA -4581 -2797 2847 -1863 -1286 B FREFE 13 1.3 13 13 13
WAL 265 537 360 370 455 Uk EHEHE 11.8 13.2 12.4 12.5 12.7
Kz -6839 3176 -763 -796 780 RATIRE A4 E 6.7 7.0 7.0 7.0 7.0
H AT AR 2523 916 3970 -697 52 HR#EAE (L)
EFEHASR 972 -49 -403 -400 336 AN E(RATREE) 1.29 1.61 1.84 2.14 245
48 IHE -689 258 0 0 0 RN 3.83 224 2.17 3.55 3.17
KHHE 2K -7 638 -163 -164 -161 HRAF S (RATREE) 13.45 14.47 16.32 18.28 20.59
£ 38 B3 e -1 2 0 0 0 k&
FANARIE Do 89 -54 0 0 0 PE 21.0 16.8 14.6 12.6 11.0
HME T ALK -365 -889 -241 -236 -175  P/B 2.0 1.9 1.7 1.5 1.3
R iR -539 54 5282 2367 2517  EV/EBITDA 10.2 8.0 6.7 5.4 4.4
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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 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 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 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

£l 3 %

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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