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L AT R (T) 46.59
—F R FHRIK(OT) 61.20/28.72
E AL ) 681.88
R AEL(T ) 677.67
B A(CIR) 14.64
RABALA(TAL) 14.55
I3 A #FE(%) 363.28
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HEXRR: BR

A8 KA AR

(MerdEk, KEA BT L—N
S15 & RAHAE) -2024.4.19
(gt 4 LR, Al 57 A B4R

o BAKFHME, %hFE “EN” L

BAVAEH AN 5] 2024-2026 SF 0284 FVETN A 22.94, 29.36. 36.62 1L, R
EPS # 1.57. 2.01. 2.50 /8%, HATAZM* R 2024-2026 5 PE # 29.8. 23.3.
18.74%, FEANNAFmmit EAS AT E, %H “EN” T4,

® LK AN AT, BAIRH)FHERA

(1) A8 KA 2024 SF—F4R, Q1 FAT LA 2479 12T, FHIEK 7.86%;
I JFEA A 1.43 1270, B3 K 8.86%; 5 MAadk )3 B4 F1iH 5661.93 7 T,
Bl LK 16%.

(2) N84z a A H A 26.85%, BRI 2.81 ANE 4 &, BAIR )k —F R
EFRRNEEZE AR LT REN 6.52%2.99%F 14.66%, Bl b4+ 1.33,
0.16. 1.85 NA % %o

O AIGC R AR FHFHERLKGRA, NAXERAHTH

B HFHEPCFRABEERLE K, AATHRAFEFSHETEEZLRS, &
B dh KW Atk ZANRA THERSF SR E KA S XK ST L85
K. FHH, nNaHFHEE “AE—RLENRSTFE7, B IRNEHEERLTE
7 ARG R, HELAR ARF A FEGRHRL RS FE. TAIEL
BHRBES 57 LAREF B R, @3 F BE LBEHRIE “TIREN RS-
HHFE7 M, RAGMNELE 4 FT BHZ—; 2023 F2 4, BAFHKS
THERALRATRAN—HRNE AL HAEFE; 6 A, NaEAH “xH
BIREBIIEFE” 5SEEBNRSFTEALS IR E LT,

O M EHRT: BAILBFNEARAIAI; 8] k536 T BIH

Wt %48 B A BB G AR
R dlfe & RARED -2023.1031 JEEE 2022A 2023A 2024E 2025E 2026E
(LS Haemly, Borsianitd FLUEAN@AL) 13,008 14,353 16,674 19,275 21,937
A AN fE AR AREY) 2023828 _YOY(%) 16.1 10.3 16.2 15.6 13.8
a4 A (F 7 L) 1,544 1,836 2,294 2,936 3,662
YOY (%) 33.4 18.9 249 28.0 24.7
EA1E (%) 26.3 26.3 26.8 27.4 28.2
A (%) 11.9 12.8 13.8 15.2 16.7
ROE(%) 9.1 9.6 10.7 12.2 13.2
EPS(#:i /1) 1.06 1.25 1.57 2.01 2.50
P/E(f%) 443 373 29.8 233 18.7
P/B(4%) 4.0 3.7 33 2.9 25
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 16820 14929 21012 20261 28661  FAMA 13008 14353 16674 19275 21937
N4 6155 7193 6784 8296 8936 TR A 9592 10584 12198 13985 15756
R MK E A B AR 3K 2795 2683 1022 5403 4347 FLAHLE A Ao 54 53 62 71 81
Hpb gk 172 77 2008 0 2437 ELHA 620 751 834 867 921
AT IR 423 137 778 213 880  FEHA 310 294 333 385 439
oy 6379 3430 9277 5159 10850  #HF A% A 1105 1316 1501 1677 1755
AR 896 1409 1143 1190 1211 4% A -99 -80 -103 -163 -130
R T~ 14990 16686 19614 22468 25264 K EBAABIK -128 -86 -209 250 -300
KA 6395 6909 8675 10586 12547 Rk s 427 555 611 672 739
2w 2198 2291 2505 2701 2839 AAMAEE AIHE 0 0 0 0 0
TF = 3227 4317 5240 5998 6724 BT HME 248 361 469 609 792
H AR R T 3170 3169 3193 3183 3154 FARENKE 4 -1 -1 -1 -1
# =& 31810 31615 40626 42729 53925 BB 1905 2176 2719 3482 4344
A G A 6316 4989 11625 11202 19044 RIS F PN 12 13 15 18 22
s BHE K 288 160 3205 5527 7443  ELRI L 11 9 12 15 20
REAT 235 B AR AR 2446 2169 5964 3360 9245  AHEH 1906 2179 2723 3485 4346
AR RAT 3582 2661 2457 2315 2356 FTiEAL 288 301 376 482 601
ERS Rtk 7753 7145 7173 6843 6578  #F1iA 1617 1878 2346 3003 3745
KA 2K 1484 1275 1020 765 510 UERBAEHE 73 42 52 67 84
HALAER ) 5 6269 5870 6153 6078 6068 va & £ 8] % A1 1544 1836 2294 2936 3662
%At 14070 12135 18798 18045 25623  EBITDA 2364 2688 3327 4365 5431
JHMFRAE 723 831 883 951 1034  EPS(%) 1.06 1.25 1.57 2.01 2.50
A 1464 1464 1464 1464 1464
F AN 11004 11186 11186 11186 11186 EXRFiEmits 2022A  2023A  2024E  2025E 2026E
RS & 4732 6130 8234 10978 14433 mKkgeH
V26BN S RERE 17017 18650 20944 23734 27268 B LMAN(%) 16.1 10.3 16.2 15.6 13.8
RAFA R AR A 31810 31615 40626 42729 53925 B AALH%) 34.2 14.2 25.0 28.1 24.8

V2B TE N )4 Y) 33.4 18.9 24.9 28.0 24.7

KAV

A F(%) 26.3 26.3 26.8 27.4 28.2

A E (%) 11.9 12.8 13.8 15.2 16.7
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 9.1 9.6 10.7 12.2 13.2
BEEHALR 1125 3510 587 2558 1919  ROIC(%) 6.1 6.5 73 8.4 9.4
A 1617 1878 2346 3003 3745  EEmgeS
718 4K 528 630 674 812 929 WE R E%) 44.2 38.4 46.3 422 475
w435 A -99 -80 -103 -163 -130 % QAR E(%) 13.4 6.7 17.2 17.2 18.5
#ZFEMK 248 -361 -469 -609 192 AREE 2.7 3.0 1.8 1.8 15
TIERELH -1133 1033 -1869 -484 -1834 & E 1.4 2.0 0.8 12 0.8
Atz T LR 460 409 8 -0 1 BB
BT EFHALRA -2533 -2130 -3130 -3055 2942 B FRSEFE 0.4 0.5 0.5 0.5 0.5
WAL 2685 2167 1110 920 855  mAKKAIE 5.0 52 9.0 6.0 45
EeEidy -5 3 -1766 -1234 -1961 RAT T 2K B 4 & 3.8 4.6 3.0 3.0 2.5
H AT AR 146 40 -3785 -3370 -4048  HREABER (L)
HEFEHALR 957 -147 -903 313 261 HROKHECRATHEE) 1.06 1.25 1.57 2.01 2.50
48 IHE 288 -127 0 0 0 RN 0.77 2.40 0.40 1.75 131
KHHE 2K 790 -209 -255 255 255 HRARF(RATREE) 11.63 12.74 14.31 16.22 18.63
£ 38 B3 e 1 -0 0 0 0 AEMEeE
FANARIE Do 3026 182 0 0 0 PE 443 373 29.8 233 18.7
HRE T4 3148 8 -648 -58 6 PB 4.0 3.7 33 29 25
B 4 ¥ A 3R -420 1237 -3454 -810 -1276  EV/EBITDA 30.3 26.3 22.0 16.9 13.8
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF o BB LARINT, FRIEKIEZIFIRG NG F R AR P R&), Bt NP &4 a)5rR L& F ey
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

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 RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T 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 S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B 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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
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, 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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

T IR AEFR AT AT
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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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