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B 4 2024/4/26
L AT AL (L) 23.23
—F R & RIK(T) 35.88/16.49
EFE(L ) 1,728.17
ABFAE(L ) 1,051.99
ERA(LRL) 74.39
RAB I A(LRR) 45.29
3 AR BT E(%) 50.8
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HERR: R

Fa X AL

Clemy Fseg B sk, kA& >h
Bk K — 8RR AR ED
-2024.3.29

(ARG H&E TR, KA &R
& WA — N aAE 8 ZAIRE)
-2024.1.24

QU B30 Bk 5, @b &k

O M TR Q1 b, REFHHLEZRK, £H “EIN” &

28] KA 20234 F—FIR, 2024 F—FEN AN EFRE LKA 396.3 24, Rk
-20.8%; FHRIAFEA)E 37.6 1070, BH-41.9%: FHI=dE)as4%#]0E 36.7 12
7, BH-36.4%. HAVEFBANFRNRL, Tt 2024-2026 5F )2 &4 A)7E R
210.6/238.7/268.0 12 7T, B kb +4.6%/+13.3%/+12.3% ; 3+ & EPS 2 Al A4
2.83/3.21/3.60 T; 3t B ATAZM, PE 4 8.2/7.2/6.4 4%, » )4 A B M £ k4,
o 2 KA K EAR], AR RFIMAFHA TG, AIFAERRKESD,
ShNERE D URIER DRABRT ML, fH “EN” K,

O LR FHBKENE, THRMNTITER BA

MR F: 2024 F—FF NG Reett =948 3463.5/3418.4 7ok, Bt
+15.4%/+7.11% CGREB v Z), LdEsha 24255 A 1012/963 77k,

B Eb+42%/+34%, B 2023 F=F F R RN A i B R E 2k 5 Rk
BN a4 5 A 2451/2150 Fek, B H+7.2%/+52%. 2 8] 7 s b it
BN 727 /b, BIH-292%; H A EA A SR EN 612 T/ak, B H-23.3%,
BB IR E N 818 /ek, FH-42.1%; A @, B SmiEeblE £ A 282
Tk, Bl -41.2%, HE P EA G EEeRE £ 4] 331 ek, FlE-39.9%, &4 A
ek 24 255 /b, B H-64.7%. AT RS 2024 F—F F I T 4K
oA K 216.4/188.1 ek, F)H+1.8%/-3.6%; FIMB LN 62.6 L, B
-4.0%, Bil& A 52.1 /2L, BlH-64%. ®AhH LS 2023 FR/EELESHA
19.7/16.4 12+ 7 8¢, FH-8.9%/-103%, AELERV T ERXKERRE—FZR
WA BT T B %ty , FIE LA 64108, FlH-7.1%; B s A& 54 1T,
B E6-9.7%.

O R FEEMA MK, SLXKERIZRALLTME

R FEVARKE: N5 2023 FrmEd®ma b, #FBREALN, KRRT AR
FEMNTHT E—FH BRI, S #HEERTRE 266 1Cot, BATF~ 180
77 vk, 0 77 AR A T 2024 F4%F, FF 1000 ek ey BA B WS At 2025
FF, BEmakEE, NESFRPAEE 2024 FiHXASFH Y 14 Lok, &
KM AT 2023 F3EK 6.0%, ZHESF VA GRKERG, SLKERTR
FAMMAE: 2023 5 6 A 3]0 A 2023-2025 FF1E 5B R, Kig 2023-2025 F4
b (Feip ik 4546 ) KT 60% AR AL A KT 0.5 o 2 8] 2023
R E BT E A ERR R R ILAREA) 1.49 7T (AHL), 3 Juik ik 2 i &6 %
FEE 60%, 2 2024 F 4 A 26 BALENALEEN 6.4%.

O NI&RT: BFKETRRTAA, WANETHARTL, HALERTHRY.

KFFE—NGZFAEFRE) MERBSREELE

-2023.11.15 AR 2022A 2023A 2024E 2025E 2026E
2N (F ) 224,973 150,025 153,267 161,230 169,767
YOY (%) 48.0 -33.3 2.2 52 53
V2 A4 A HE (B 7 L) 33,357 20,140 21,060 23,869 26,801
YOY (%) 102.9 -39.6 4.6 13.3 12.3
24 E (%) 42.4 40.6 39.5 40.9 422
#F F (%) 14.8 13.4 13.7 14.8 15.8
ROE(%) 32.0 229 19.0 18.9 18.1
EPS(#3#/7.) 4.48 2.71 2.83 3.21 3.60
P/E(£%) 5.1 8.5 8.2 7.2 6.4
P/B(1%) 2.0 3.1 2.2 1.9 1.6
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RAE > 126310 96169 92296 134757 95419  FiaA 224973 150025 153267 161230 169767
N4 66593 37597 41889 69511 45435  FLRA 129487 89061 92708 95310 98180
)R &Y YR Ed 9264 7815 5255 10430 4994  FLALE A Ao 8113 6432 6571 6912 7278
e 5l 5942 4201 3184 5888 2925  EAH A 6835 5002 5110 5375 5660
FRAT IR 4190 5074 2408 6383 2362 FHEHEA 8615 8482 8665 9115 9598
B 9676 7742 7387 9570 7144  FFRHA 2926 2907 2969 3124 3289
H R~ 30645 33740 32172 32974 32558 ME%A 6113 3904 2131 1149 311
ARSI = 251166 258109 254935 255425 253358 K AMRAEMRK -2491 -35 -36 -38 -40
KA 23799 23993 28175 31494 35245 HAekE 205 260 260 260 260
B2 9 112035 112484 108044 105036 101471  NAMAET KA -117 90 90 90 90
PR 67981 67156 68707 69494 69664  BZFAME 3270 2259 2261 2261 2261
H kR F 47351 54477 50008 49401 46979  F AL EME 48 1 1 1 1
# =&t 377475 354278 347231 390182 348777  HLAHE 62489 36963 37637 42765 47967
w0 131333 123109 106178 144485 90366 B aALIPIN 399 368 368 368 368
s AR 6486 4084 29786 4685 22140 BRI 746 323 323 323 323
REAT 235 B AR AR 34884 31430 21830 39981 19836 A& 62142 37009 37683 42811 48012
AR AR 89962 87595 54562 99819 48391  PrigAL 16112 9857 9904 11327 12661
ERS Rk 102232 112835 94940 79520 62592  ##1E 46030 27151 27779 31484 35352
KA 63622 73528 55981 40387 23546  URRABE 12211 6567 6719 7615 8551
HALAER ) 38610 39307 38959 39133 39046 Y2 A& E)HAHE 33357 20140 21060 23869 26801
& A4t 233565 235944 201118 224004 152958  EBITDA 78802 55821 53375 58339 63610
Y HALRA S 44060 45640 52359 59974 68525  EPS(7L) 448 271 2.83 321 3.60
A 4949 7439 7439 7439 7439
FANR 6579 79 -79 -79 -79 : # 2023A  2024E  2025E
R & 78151 51865 73318 101217 130531
D=L A 8 2 & 99851 72694 93754 106203 127294 B I A(%) 48.0 333 22 52 5.3
RAF AR AR AR 377475 354278 347231 390182 348777 & LkAIE(%) 1575 -40.8 1.8 13.6 12.2

128 TEN S AT %) 102.9 -39.6 46 133 12.3

KAV A

A F(%) 42.4 40.6 39.5 40.9 422

H A E(%) 14.8 13.4 13.7 14.8 15.8
NEAERE A L) 2022A  2023A  2024E  2025E  2026E EENOCA) 32.0 22.9 19.0 18.9 18.1
BB EHRAELR 58920 16168 12520 93236 <7831  ROIC(%) 23.8 16.1 14.0 17.9 17.6
b X IR 46030 27151 27779 31484 35352 fEfkse
718 4K 14065 14839 13491 14306 15210 3= 5B E (%) 61.9 66.6 57.9 57.4 43.9
W% 5% R 6113 3904 2131 1149 311 & Ao (%) 24.4 64.5 50.4 34 15.4
#FMK -3270 -2259 2261 2261 2261 ARFILE 1.0 0.8 0.9 0.9 1.1
TEHELTH -6996 27198  -28500 48443  -56450  ®FHLE 0.7 0.4 0.5 0.6 0.6
Az g AR 2979 270 -121 116 8  BEfS
BT EDALR -14935  -12203 27666 -12594  -10716 B FFFEEE 0.7 0.4 0.4 0.4 0.5
HALHE 20591 18191 8420 10335 9964  RAKHAHE 31.6 20.0 25.8 22.9 24.4
EEidy 4517 3243 -4183 -3319 -3751 RAT T 2K B 4 & 6.7 4.1 5.4 4.8 5.1
H AT AR 1139 2745 4937 1060 2998  HFm#HE ()
HEFEHALR 46289 32513 25064  -28520 22683  HATAXE(RATHEE) 448 271 2.83 3.21 3.60
4 BHE 3K 770 -2402 25702 -25101 17455  EHRAENARGEIREE) 7.92 217 1.68 12.53 -1.05
kM -11428 9907  -17547  -15595  -16841  FHREKACGEATHEE) 11.64 7.55 10.38 12.05 14.89
£ 38 B3 e 75 2491 0 0 0 k&
HARNARIE S 5766 -6658 0 0 0 PE 5.1 8.5 8.2 72 6.4
HALHE FAER 41471  -35850  -33219 12177  -23297  P/B 2.0 3.1 22 1.9 1.6
A ¥ iR -1272 28045 -20209 52123 -41231  EV/EBITDA 32 5.3 5.6 4.1 42
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LRI T, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &% 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 BRI R . TR B ST R T AR AR ARAEAAT 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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