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O HEEEMFARA LG, Kb RKEl, EHENFL

o8 B AR 2023 FFR, 2023 FAE E A K 268.46 1L, BlH+0.2%:
B2 F4% A0 45.6 1L T, Bl tb+14.4%: R 32dE )5 V2 &4 F)H 43.38 1z T,
BllE+12.27%. % 04 k&, NEAEAETIK 7115104, FK+9.1%: FA
1284 A0 9.75 1L, F-2.7%: £RI=E)E 2 H4FE 8.53 1L, 3F
E-10.9%. N3 HTHENMBRRBUARKE., 42, AL {5238, Ak
HH BT RA, RAVLEH 2024-2025 F o 3) B A #5328 2026 F B F)
FM, FA 2024-2026 F 8] )3 F 4 AE A 50.3/53.2/59.6 12T, R A
+10.4%/+5.7%/+11.9%; EPS %% 2.25/2.37/2.66 ., T & % & A& PE o
B K 8.6/8.2/7.3 1%, NE)fEtEse T WA E LB AL AMIEEITRRB LS,
EWABALHEERE, AIFHANKE) . BRFENRL,

o R LEENMFAA, LML, LHAMBTHER LG

(1) BEA LS 2023 503 FIRME & 4654.74 Hok, FH+1.19%, LR
BEAK = 4647.43 vk, Bl bb+1.04%;2023 SF o 8] e 44 4 204 7T/v8, ] F+6.6%,
wh i 2R 113 T/ek, Bl+14.7%. (2) BAE4EL S 2023 5 5] 52 L ® fR45
F& 87.51 vk, R+1.34%, LIV ELS4E 87.68 ok, FH+1.75%; 2023
£ WM T B HR, B EBAR S AT TR, 2023 59 s Lok i)
A 16312.5 Tiok, BlH-6.6%, EebEAH 25293 /ek, B H-20.7% (3) &
A F: 2023 FNEFEINRE S 8TICF R, BH+247%, LN EE S 81.61C
TR, FlH+5.62%, 2023 58] BB M4& A 0.34 T/ B, Blb-4.2%, &4
THRIEEWRREHR, 2FFEEEAMH 0.12 T/TRE, B H-9.5%,

@ T ULZBHETY, suKFAERHERHA

(1) R BA LD RRLGRE: AN RSN EFSE Lk, &2
2024 F 4 A 20 B, BA4%% (A00) M 20365.7 T/ek, 34 A 10 A
RE42.6%, 2 A 29 HE 4 A 20 8 Zit3ktgik 8.3%, R %A E A EMNZ
#roAs, NALGARLETHENKRRARE: (2) TLAZTREE: K
RLEumEm, ERANIMAGTER =, =55 5+ 7% 3500 Fe, Bark
ANERZEANGOFTE L, ZFFHr L RuEHIAAXFLEOLH-ETE, K
NSRRI ETH,; WML sr@m, ERNARILEL I35 b
fR4ETNE EAFREMYP I, ©Mssv A2 R LR £ LEs
W, NS EEHRBRAECENMAELY 2745 F TR, ERENIHRRERE
KA AT LD 7245 7 F R, Bl“TW@ARK, NaHERENALAL Z
EE 1000 7 FRAL, e L 5AZRABAFHFERE, (3) 24 KFA
PR 2023 F0E) b Bl A 37.35%, A 2022 F+9.24pct, 3 Y AL
ERERAN35%, ERLETHEHEEZKT, N okl ALZHERS.

® M [&RT: HABM A T AT, #HALRALEA R FERAAME,

W %48 & Ao B FR AR

ECEo 2022A 2023A 2024E 2025E 2026E
B AN (E F ) 26,793 26,846 28,069 28,471 29,598
YOY(%) 8.6 0.2 4.6 1.4 4.0
)3 £ 4 A1 (F 7 ) 3,986 4,560 5,034 5,321 5,957
YOY(%) 11.3 14.4 10.4 5.7 11.9
240 %(%) 314 31.8 34.0 33.9 34.9
%A (%) 14.9 17.0 17.9 18.7 20.1
ROE(%) 17.2 14.6 15.1 13.8 13.2
EPS(#3#/7T) 1.78 2.03 2.25 2.37 2.66
P/E(f%) 10.9 9.5 8.6 8.2 7.3
P/B(4%) 1.8 1.4 1.2 1.1 0.9
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 7427 7143 11187 18178 21446  FBRHEA 26793 26846 28069 28471 29598
N4 1859 1693 5058 12728 14891 RSN 18384 18307 18529 18810 19282
R MK E A B AR 3K 1528 1888 2130 1707 2402 FLALE A Ao 1571 1631 1676 1715 1775
Hpb gk 380 317 455 305 496  ELRFM 56 61 61 64 65
AT IR 834 653 898 676 960  FEFA 741 883 849 899 915
oy 1798 1446 1841 1494 1926  #AKHA 61 32 48 41 47
AR 1028 1146 804 1268 770 ME%A 308 145 -40 -259 -479
ERB T 34693 41358 41775 40852 40622 T RAEBI K -78 -45 0 0 0
KA 686 776 942 1113 1282 HAwics 9 89 49 69 59
2w 21841 24436 25409 25078 24995  AAMMAE B E 2 1 2 1 1
TF = 3447 4785 5378 6082 6754 BT HME 90 139 114 127 121
H AR R T 8720 11361 10047 8580 7592 RARENKE 0 3 1 2 2
¥ x & 42120 48501 52962 59030 62068  FAAB 5676 5913 7236 7553 8260
A G A 5511 5816 5593 7580 5493 F ISP 13 28 21 25 23
s BHE K 502 271 387 329 358 BRI 105 89 97 93 95
REAT 235 B AR AR 2776 2939 2200 3324 2177 AVEER 5584 5852 7159 7484 8188
AR RAT 2233 2607 3005 3927 2959  FTIEAL 878 832 1071 1092 1210
ERS Rtk 9294 8381 6977 5226 3653 #F1iA 4706 5021 6088 6392 6978
KA 2K 8275 7474 6015 4291 2704 Y EMEAME 720 461 1054 1071 1021
HALAER ) 5 1019 906 963 935 949 YA BB/ 8 A AIE 3986 4560 5034 5321 5957
%At 14805 14197 12570 12806 9146  EBITDA 8288 8605 9560 9882 10569
VHE ARG 3824 3417 4470 5541 6563  EPS(%.) 1.78 2.03 225 237 2.66
A 1922 2242 2242 2242 2242
FTANAR 2715 6351 6351 6351 6351 205 E 2022A 2023A 2024E 2025E 2026E
[ & 18799 22238 27593 33600 39947  RK&Eh
V26BN S RERE 23491 30887 35922 40683 46359 B LMAN(%) 8.6 0.2 46 1.4 4.0
R AR A= L AR A 42120 48501 52962 59030 62068  F LA (%) -1.6 42 22.4 44 9.4

128 TEA S AT %) 113 14.4 10.4 5.7 119

KAV

25 & (%) 31.4 31.8 34.0 33.9 34.9

A E (%) 14.9 17.0 17.9 18.7 20.1
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 17.2 14.6 15.1 13.8 13.2
BEEHALR 8504 6871 6048 11196 5811  ROIC(%) 15.5 13.7 14.0 133 13.1
A 4706 5021 6088 6392 6978  fEfmgeS
718 4K 2183 2294 2256 2470 2656 T RIRE%) 35.2 29.3 23.7 21.7 14.7
w435 A 308 145 -40 -259 479 % QAR E (%) 29.1 20.6 8.6 -12.9 -18.3
BFRK -90 -139 -114 -127 -121 WAL E 1.3 1.2 2.0 2.4 3.9
TIERELH 1082 -631 2015 2876 3136 &FHE 0.8 0.8 1.4 2.1 33
Atz T LR 316 181 -126 -156 88  HERS
BT EFHALRA -6697 -7741 -2547 -1420 2300 B FRHEFE 0.7 0.6 0.6 0.5 0.5
WAL 6728 7797 2270 1493 2198 BIKIKRBE A A E 12.2 15.7 14.0 14.8 14.4
EeEidy 0 0 -166 -172 -169  mATIRIK A SR 8.0 6.4 72 6.8 7.0
A AT AL R 31 57 -112 245 66  FR#EIE ()
HEFEHALR -1625 725 -135 2106 -1348 AR (KRR 1.78 2.03 225 237 2.66
48 045 3 -1923 231 116 -58 29 HRATAERCGINED 3.79 3.07 2.70 4.99 2.59
KHHE 2K 3169 -801 -1459 -1724 -1587  BRUEREGRAMED) 10.48 13.78 16.03 18.15 20.68
£ 38 B3 e 0 320 0 0 0 k&
FANARIE Do 2 3636 0 0 0 PE 10.9 9.5 8.6 8.2 7.3
HME T ALK -2873 -2198 1208 -325 210 P/B 1.8 1.4 1.2 1.1 0.9
A4 Y A 183 -143 3365 7670 2163  EV/EBITDA 6.7 6.3 5.4 44 38
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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 ST B F ARTTIRIER A A RN 8] 69 AR R o TR B R AT S T AR AR ARAEA AT 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 ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA 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 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 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
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