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BFRE: EAN (£H)
B 2024/4/24
L AT AN (L) 16.33
—F & & RIK(T) 27.41/13.60
EAA(TL ) 40.85
FAB LML) 40.50
B AR (LAL) 2.50
RABRAMLIR) 2.48
I3 A #FE(%) 45.13

o /) & A 5T H A

A8 KA AR

o B4 E LS G, 2024Q1 dedk4FlIH K igHE K

8] KA 2023 FF A 2024 F—F4R,2023 FE AT 16.3 12T, Bl H+6.9%;
Ja3 B4 AE 2.1 12T, Bl-4.0%. 2024Q1 AL 3.5 12T, FlH+10.7%; V2
A F1E 04 12T, Bl-3.4%; 4=3E% 4104 0.4 12T, FIH+87.1%. 2023 4,
NG ] B A R R A A VSRR A AL S, SATIAAEE K, 2024 F
—F %, AR LGOS EE A /E Lk 5 094548 38 K AR 1F 0 8] B AL R AP A2
K, &g f A MR, REFAS) b flEAREER, &
2H % 55 A9, KRAVT A 2024-2025 SF B AV TN F #7348 2026 SF BA TN, Tt
2024-2026 <7 )3 F4 A1 A 2.49 (-0.03) /2.95 (-0.10) /3.30 12T, *F & EPS
2714 0.99 (-0.02) /1.18 (-0.04) /1.32 7T, HATALH*T & 2024-2026 549 PE 4
A H16.4/13.9/12.4 4%, AWFITE+REREIRF), $H4F “EN” TR

® L FEAARLK, ARLSEFEE

MBS &, N4 TFe& TmaE, 2024Q1 L&/ d/Ed/edun 5%
WIVE 3/53/0i-5 K, AP anERRRRI2Z2HNaT K, FETFF
FRAEE, 16 PRI T AR R SR EAEA, R4 e Bk SR
PeA83%ZE 2.6 L. AELS 7T &, N5 KEAXEFRAEAEE Pk Rb1E,
AR F EA A AL XA W RE, FHE 2023 FFRMED 11 HIF K> &, R
ZA4$ 13 2024Q1 A B AL H+20.9%F 0.8 12T

® RV IKRIH “IE+AR” IR, 17RHMBYH T aH HHAL

BREAR, MA 2024 SFAE. T 69 E XEAAK 2025 FFFF LiFT)
FREGFER, NSITE LW H 4 £ 2024 FHAEEITTEAR 1,000 K, HiBidsd
Gk A S, M mALE ) B S o XA B AR L SRS A K
W KR, EERAFREFSFBEIILS, /% 2024 5552000 58 F 5K
W, RVIMEE BRI I, NS LKA TRY TR K e
SI%MATE 2 2024Q2 51 &, AR —FRANNELARREGTH &H E,

O MeT: 11EdE. FRIBMRAIAM, BRAMHE KR LKS,

W 4 48 A A A AR
(Q2 s aaxEne, 250 I 2022A 2023A 2024E 2025E 2026E
L \ . N (F 77 L) 1,525 1,630 1,932 2,239 2,538
2z _§_ N s z 1?_; Es ) ) ) s 5
AER T ER &R YOY(%) 10.9 6.9 18.5 15.8 134
-2023.8.11 Ja & 4 A (8 7 ) 223 214 249 295 330
YOY(%) -29.1 -4.0 16.4 18.5 11.9
EAE(%) 277 26.3 27.0 27.0 26.9
4 E (%) 144 132 12.8 13.1 13.0
ROE(%) 10.6 9.7 10.1 10.9 11.0
EPS(#E /1) 0.89 0.85 0.99 1.18 1.32
P/E(1%) 18.3 19.1 16.4 13.9 124
P/B(f%) 2.0 1.9 1.7 1.5 1.4
HAERK: Rk FRIERT LA
I Sl B E B 8 69 15 & A ik 1/4
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 1231 1278 1786 1845 2182 B 1525 1630 1932 2239 2538
N4 851 1100 1557 1578 1902  EFidb A 1103 1201 1410 1635 1855
R MK E A B AR 3K 89 89 44 51 58 B LALEL R 10 12 15 17 19
Hpb gk 4 5 3 6 5 FLHFA 87 92 112 125 142
AT IR 5 7 5 7 EER%A 110 119 141 157 178
oy 84 70 79 108 113 #HEA%A 8 12 14 16 18
H AT 200 10 95 96 9%  MEHHA -32 -37 -42 -51 -59
ARSI = 1440 1503 1349 1529 1621 T~ Badk 0 -0 0 0 0
KA 0 0 0 0 0 ks 4 3 3 3 3
2w 527 494 559 620 672  AAMEEFHIE 35 14 30 30 30
AT = 125 124 136 152 167  ®BEAKHE 4 4 3 4 4
H AR R T 789 885 654 758 782 FAEKAEBME -0 -1 -0 -0 -0
# =& 2672 2781 3135 3374 3803 B L A)iH 280 252 315 375 421
A G A 487 442 548 538 686 RIS F PN 19 35 22 24 25
%2 A 3 45 0 0 0 0 T kk 8 5 6 6 6
REAT 235 B AR AR 201 148 292 211 364 AHEEH 290 282 331 392 439
AR RAT 240 294 256 327 322 BPigHL 70 67 83 98 110
ERS Rtk 115 129 129 129 129  #$18 220 215 248 294 329
KA 2K 0 0 0 0 0  YHEBAME 2 2 -0 -1 -1
HAbAER D 115 129 129 129 129 V3 BEN ) HAE 223 214 249 295 330
%At 602 570 676 667 815  EBITDA 310 302 346 408 457
VHE ARG 4 8 8 7 7 EPS(R) 0.89 0.85 0.99 1.18 1.32
A 248 250 250 250 250
FTANAR 769 801 801 801 801 205 E 2022A 2023A 2024E 2025E 2026E
RS & 1050 1183 1383 1621 1889 KA
V26BN S RERE 2066 2202 2451 2700 2982 F AL A(%) 10.9 6.9 18.5 15.8 13.4
RAFA R AR A 2672 2781 3135 3374 3803 & L A)EH(%) -30.3 9.8 25.0 18.9 12.2
V2B TE N )4 Y) -29.1 -4.0 16.4 18.5 119
KAV
25 & (%) 27.7 26.3 27.0 27.0 26.9
&) & (%) 14.4 13.2 12.8 13.1 13.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 10.6 9.7 10.1 10.9 11.0
BEEHALR 192 244 379 224 443 ROIC(%) 51.9 414 58.9 53.1 70.1
b IR 220 215 248 294 329 EREeA
718 4K 43 53 52 61 70 T RIRE%) 22.5 20.5 21.6 19.8 21.4
w435 A -32 37 -42 -51 59 AR E (%) 374 -48.3 -62.5 -57.5 -62.9
S TP -4 -4 3 -4 4 RFE 2.5 29 33 34 32
TIERELH 23 17 156 -46 137 &#hkE 23 2.7 3.1 32 3.0
Atz T LR -12 0 32 31 31 BEfS
BT EFHALRA -459 115 49 207 -130 ERFRAMER 0.6 0.6 0.7 0.7 0.7
HAXLE 126 166 120 129 128 Rk E 4 F 19.3 18.4 0.0 0.0 0.0
EeEidy -356 262 0 0 0 AR ASEE 6.0 6.9 6.4 6.5 6.4
H AR F AR -689 543 169 -78 3 HERAE ()
EFEHASR -134 -111 30 4 11 H RS (AT 0.89 0.85 0.99 1.18 1.32
PRl -55 -45 0 0 SN RFIRED 0.77 0.98 1.51 0.89 1.77
KA 0 0 0 0 0 HRETE(RIAER) 8.26 8.81 9.80 10.79 11.92
£ 38 B3 e 0 2 0 0 0 k&
FANARIE Do -0 32 0 0 PE 183 19.1 16.4 13.9 12.4
HME T ALK -79 -101 30 4 11 P/B 2.0 1.9 1.7 1.5 1.4
B 4 ¥ A 3R -401 249 458 21 324  EV/EBITDA 10.1 10.0 7.1 6.0 4.6
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4 7% = 9
CGEAMRABAHELHERNE) . GEAZTIMBRFHE SR ELEHIES] GRIT) ) ©&F2017457A18 4
EXFEH, ARAEEEAR, FRIEFIFL ARG REEL AR (FPRE) , BB NE-F 4 HEiEGFFIR L E A
T H L AR N E BT HRAEAK LA HC3, Ch, CSHYLBHTH . HTHEHIELLETHARNCKT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2B. I SAE A AR T 694713 &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

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) AT Ak b AR 9 £ L AT

& % (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
K300 A5H. BALABEIHABAKK. FHEARA BN ZHRRAE (AR AR ) R AR BT 454 (41
BT A IEARAY) | ERRAERR BN ARE 500 AN R AR AANVERREEE, RBEEFRA AR R
Bl 69 F B AR IEFAFBAT . AAVK A R4 P B R, R TR AT T Z I, BT HEFEARE LT HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BB E 512 8, TNEAURSE TR R R R 48,

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.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

Tt IR F AR I

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn
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Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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