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B #A 2024/4/26
L AT (L) 8.91
—F R & RIK(T) 11.59/6.94
EE(fL ) 99.82
RABTFEMAT ) 99.82
B A(TRT) 11.20
RAB L A(TIR) 11.20
B 3AA BT F(%) 73.29
Bt A %R
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o WM+ MBS EFE, HRUFAELKEERK, £ “EN” 4
B8] KA 2023 FFR A 2024 F—FHR, 2023 F2AK 15.98 1L T(+4.55%), V3EE
% A8 2.84 1L (+34.64%), £ Q4 BIK 3.79 12 7T(-9.76%), 1344 F13H-0.05 12
T(-896.08%). 2024Q1 &Ik 3.48 10 (-4.42%), V3#EHAHiE 1.06 12 7T(-1.05%).
2024Q1 FTHAFATHIKE K T T, A kGHmkFRzmit. 26T, K
Y R ANZ R AER NS e % Bk E, NEl LA R Rk — K, waEadL
B AR Z A BATVTF A E) 2024 SFRAIFUN, L8 2025 SR A A FUN, #73 2026
FBAIFRM, e 8] 2024-2026 F 3 FF A A A 3.92/5.10/6.07 (2024-2025
SFRFM A A 4.25/5.09) 127, 3R EPS %A1 4 0.35/0.46/0.54 T, % AT
3F B PE 7 25.5/19.6/16.4 £ 0 /] kit + R &b 5 w4, A @ o AN
BoAK, hH “ENT 4

@ JEU F RN b A 50%, #HdD EFE T NBERB

NE REAE D R AT e S BTG, 2023 FAE 0 F Al B AR 50%, ) #AR
2H)F 59.19% (+4.02pct) . BRAG: TACL LY 50%, ~maMmumie, ko
HEY 50%, MAREL. AR, @AW SRKES, 2024 FREFWE, &
H,. mAGHHE. RaBE: TIEA 30%, 09 & %5 m 8 RigK
2, FEPTAFILBAREA LT 2024 FME5 LT, RaBEAZREEZHEKRE
%, HMAG: Tl ELY 14%, TRLkSEHE, 2024 FALHERK. B
BE: NAMEAL, MZBREGORIEFN.

® FHRAM AL, FHALXBARFERK

2023 N B FF R BN 230100, BB AILN 14.39%, Kk BFH B RE &
BG40 4. NS AFR BHAZR A KEF AN, BATER TR EIPNEESR
M Bo 8] mRNA J& ¥ 4 = £ 10 il i R b RAFIRF3 A 10k, T 2024 5%
H %3 mRNA J& ¥ iEM PR, 28 KT LARF S LIS, RKFRZRD,

® A [eiT: BN ERAAIA, FRIZGHRTBRIAI, T H5EFmE

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 1,529 1,598 1,882 2,382 2,974
YOY (%) -13.9 4.6 17.8 26.6 249
)3 4 A (T 7 1) 211 284 392 510 607
YOY (%) -44.9 34.6 38.2 30.2 19.0
£ 5] E (%) 55.2 59.2 60.7 61.4 60.7
% #) £ (%) 13.8 17.7 20.8 21.4 20.4
ROE(%) 3.7 49 6.3 7.7 8.4
EPS(## /) 0.19 0.25 0.35 0.46 0.54
P/E(4%) 474 35.2 255 19.6 16.4
P/B(4%) 2.0 1.9 1.7 1.6 1.5
HAERK: Rk FRIERT LA
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 E £ (B 5 1) 2022A  2023A  2024E  2025E  2026E
ik e 2681 3016 3973 3903 5214 BN 1529 1598 1882 2382 2974
N4 1405 1712 1780 2261 2842 BARA 685 652 739 921 1170
R MK E A B AR 3K 817 870 1472 875 1429 B A4 A Ao 22 23 27 34 43
Hpb gk 49 34 63 58 94  FLFM 294 342 410 507 634
AT IR 10 17 8 23 16  FEFA 127 153 180 226 283
oy 333 322 416 493 664  HEHEA 134 143 169 214 267
AR 66 61 234 193 169  M%% A -46 -56 23 -20 -15
ERB T 3709 3857 3984 4393 4847 T EBAEM K -77 -36 -42 -53 -66
KA 267 266 269 270 270 Rk 32 40 20 20 20
2w 1642 1524 1754 2154 2599 AAMEE G -5 -6 -6 -6 -6
PR 669 729 726 723 714 BEAIKE -5 -2 -2 -2 2
HAIERF T~ 1132 1337 1234 1247 1263 FAREBEKES -0 -0 -0 -0 -0
gl 3 6389 6873 7957 8297 10061 &A1 255 315 436 567 675
A G A 659 840 1619 1479 2669  EAIPIKA 3 1 1 1 1
s BHE K 10 0 927 414 1612 Faksh ik 12 1 1 1 1
REAT 235 B AR AR 354 324 448 498 705 AHEER 246 316 436 568 676
HAbF ) R 294 516 244 567 352 BfiRAL 45 39 54 70 83
ERS Rk 381 377 301 325 338 #AUAE 200 277 383 498 593
KA 2K 0 0 0 0 0 VMR ARE -11 -7 -9 -12 -14
e R AR 381 377 300 325 338 N EEa8H4AE 211 284 392 510 607
R At 1040 1218 1920 1804 3007  EBITDA 403 453 589 761 920
JHMFRAE 277 288 279 267 253 EPS(%) 0.19 0.25 0.35 0.46 0.54
A 1120 1120 1120 1120 1120
FTANAR 834 892 892 892 892  EXFLE RIS 2022A 2023A 2024E 2025E 2026E
RS & 3456 3673 3994 4426 4948 ARKEH
12 B EN A RAE RS 5072 5367 5759 6226 6800 AL N(%) -13.9 46 17.8 26.6 24.9
RAxA R AR A 6389 6873 7957 8297 10061 & LAY7H(%) 385 23.6 38.2 30.2 19.0

V28 T 814 A A %) -44.9 34.6 38.2 30.2 19.0

KAV

2 E (%) 55.2 59.2 60.7 61.4 60.7

5 F) & (%) 13.8 17.7 20.8 21.4 20.4
ALARER(E A L) 2022A 2023A 2024E 2025E pIpJ3  ROE(%) 37 49 6.3 7.7 8.4
BEEHALR 345 415 -331 1577 81  ROIC(%) 3.0 4.0 52 6.9 6.7
A iE 200 277 383 498 593 izfREeA
V8 e 4 199 189 174 210 256 WE RARE%) 16.3 17.7 24.1 21.7 29.9
W %% A -46 -56 23 20 15 F R R (%) -19.1 -23.8 93 -23.6 -12.8
BFRK 5 2 2 2 2 WAL E 4.1 3.6 2.5 2.6 2.0
TIERELH -120 -129 -880 883 756 RHLE 35 32 22 23 1.7
Atz T LR 106 132 13 3 2 FER)
BT EFHALRA 177 -740 -472 -585 -694  ERFRHEE 0.2 0.2 0.3 0.3 0.3
WAL 190 273 412 578 690 Rk HE 2.0 2.0 1.6 2.1 2.7
EeEidy 10 0 -3 -1 -1 FAT T B A & 2.0 2.0 2.0 2.0 2.0
H AT AR 357 -467 -56 -7 3 HRekR ()
EFEHASR -437 111 -53 1 4 BRI R (R ATHETE) 0.19 0.25 0.35 0.46 0.54
48 IHE 10 -10 927 512 1197 BIREENERCAHHED 0.31 0.37 -0.30 1.41 0.07
KHHE 2K 0 0 0 0 0 FHRATF(RATRERE) 453 4.79 5.14 5.56 6.07
£ 38 B3 e -6 0 0 0 0 fEfArbE
FANARIE Do -59 57 0 0 0 PE 47.4 35.2 25.5 19.6 16.4
HME T ALK -382 64 -980 514 -1201 P/B 2.0 1.9 1.7 1.6 1.5
R H iR 84 214 -856 993 -616  EV/EBITDA 22.8 19.6 16.1 113 10.0
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

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

& b (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 AEAET 0 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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 AE AT AT

L& ]

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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