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® Ff: N3 2024 F—F K BRI H+12.6%, BEHFHER L-43.5%
N B KA —FR: 2024Q1 S HE AL 172.21 12T (R H+12.6%) . V2 #4414 1.80
1T (B Hb-43.5%), L4 ARE £ F M 55% AR L3 Ao VAR AL TEA S B P 2o
BAVNA, DEAKREHRBFEEK, T LB T+HT BT WEIRE, T “AK
FAEFEF” Bk, HXHFRARHTH. ANERFLTEAHAMNRE, Hit
2024-2026 “F 13 4 F1iE %y 28.75/31.84/34.63 12 7T, 3 & EPS # 0.74/0.82/0.89 7.,
L ATRLN 3T 2 PE 4 7.9/7.2/6.6 45, 4 “FEN” 4%,
0 —FEKEXLFHMEHEKRIF, EERREET A
2024Q1, A8k EEHL 4 EAEI 130.13 12T (R R+13.2%), 3K RIF;
2A1F 7.13%, FIHCTFHE 0.55pcte RSN, N84 “HH” fo “B—" 2%k R
MMEE93 R, BERREET A, BAADMITESTLE 5087 K; Faim@m
AT ALIREE, ELFATIRE “F3e8” 27 FH KT 0 “EEHR” ZT,
N4 ak A B H T A, L CBRT EBLA R, 3BT BRI R Al R
JTZINTT, B ERREHE RS 2024 F—FEHEBMELG. BAR A,
NMQL“Q%Q%%$ﬁ13W6WUHHmO-%mﬁ@ 2024Q1 2 5] 45/
BRI 4 R A 4.6%/4.6%/3.3%, L4 #1-0.7pct/+0pet/+1.3pcto

® Rk LKL, RAZHFZLMKR “22E" o “SHE”

N ESIE T IHAEY AH PR, BEE LR R, (1) Bik: FILEK
3.40 1270 (FlF-8.3%); (2) A 5d Wkk: FABIL3.89 14 (FlH-10.3%);
(3) EHEMRI: FABI 122 21 (Fk+21.8%), T 2AFTEHMEL
AW HEKATHE; (4) Wtsbtrir: FABI0.71 2t (F-298%), £&4%
BN R FRRTE; (5) Bk kMk: FATIK 1.66 1T (Rt
+23.0%) 0 NS AT AFTEFREIRE e ) 5, REFD LA
ey TG ES P INA L ERY, REHFERK.

-2023.11.3 ® MR T: £ Bl RiBY KRR, MHELSHARRAARSF

(EFHFHREIE Y KALE, %/‘%x % W 4 B Ao 1R A A7

ML FAL Y QAT — N A5 &R = 2022A 2023A 2024E 2025E 2026E

%) -2023.8.23 B LA (E F ) 50,200 58,147 65,005 71,909 78,902
YOY (%) -3.4 158 11.8 10.6 9.7
)3 H% F)E (F 7 ) 3,680 2,024 2,875 3,184 3,463
YOY (%) 2.4 -45.0 42.1 10.7 8.8
241 % (%) 17.7 14.1 15.1 15.6 15.9
A E (%) 7.6 3.1 4.0 4.0 3.9
ROE(%) 9.5 4.6 6.1 6.5 6.7
EPS(## /) 0.94 0.52 0.74 0.82 0.89
P/E(1%) 6.2 113 7.9 72 6.6
P/B(#%) 0.6 0.6 0.6 0.5 0.5
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 80259 74273 114160 80042 121091  FaKA 50200 58147 65005 71909 78902
e 10954 9171 10252 11341 12444  FL A 41309 49941 55160 60719 66385
R &Y YR &) 2001 1990 2472 2464 2052 FdALE A Ao 1130 710 1300 1438 1578
Hpb gk 1734 1468 2112 1849 2497  Ed A 2840 3074 3185 3380 3629
AT IR 700 1001 901 1203 1105 #32% A 3659 3202 3575 3955 4340
oy 50575 43087 80869 45630 84537  HAK A 146 83 65 72 79
AR 14295 17555 17555 17555 17555  M4%% A 1585 1515 1690 1870 2051
R T > 49169 49772 51412 52830 53679  HEBAEHK 22 -379 30 30 30
KA 13422 14836 15536 16236 16936  HAHulk# 172 136 130 130 130
7 3793 3992 4362 4796 5185  AAMMAE sk 479 37 50 50 50
9% = 2239 1552 1680 1624 1128  BEHME 5589 2980 2950 2850 2800
;H«&#mefmn?? 29715 29391 29834 30174 30430 FAEAEME 106 79 120 120 120
# =& 129429 124045 165573 132872 174770  &LA18 5775 2337 3209 3555 3869
A G A 59836 59484 94730 62339 107384  FdksMA 106 59 100 100 100
48 BHE 3K 6836 10131 47577 11923 55516 Faksh ik 82 81 80 80 80
REAT 235 B AR AR 8333 10136 10263 12191 12359  #|HEEH 5798 2314 3229 3575 3889
AR RAT 44667 39217 36889 38224 39509  FrigAt 2007 496 646 715 778
ERS Rk 29572 24901 28600 26339 20837 A A1 3791 1818 2583 2860 3111
KA 2K 25353 19139 22833 20572 15071 VBB AR AR S 111 -206 -292 -324 -352
HALAER ) 5 4218 5762 5767 5767 5767 va & £ 8] % A1 3680 2024 2875 3184 3463
R At 89408 84385 123329 88678 128222  EBITDA 8445 4649 6486 6968 7328
JHMFRAE 3935 3333 3041 2717 2365  EPS(%) 0.94 0.52 0.74 0.82 0.89
A 3900 3896 3896 3896 3896
F AN 9271 8668 8668 8668 8668  EXFp g 2022A  2023A  2024E 2025E 2026E
RS & 22158 22813 24694 26836 20253 ARk#kA
12 BB S RERE 36086 36327 39202 41477 44183 B LMA(%) 3.4 15.8 11.8 10.6 9.7
RAF AR AR AR 129429 124045 165573 132872 174770 & LA1E(%) 18.7 -59.5 373 10.8 8.8
128 TEA S AT %) 2.4 -45.0 42.1 10.7 8.8
KAV A
A F(%) 17.7 14.1 15.1 15.6 15.9
% (%) 7.6 3.1 4.0 4.0 3.9
ALARER(E A L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 9.5 4.6 6.1 6.5 6.7
BEEHALR 208 4747 35921 40022 -35897  ROIC(%) 6.1 4.0 4.0 6.1 43
b IR 3791 1818 2583 2860 3111 f2fRse s
718 4K 888 733 614 704 671 W R E(%) 69.1 68.0 74.5 66.7 73.4
w435 A 1585 1515 1690 1870 2051 A G & (%) 86.5 78.9 161.0 67.6 1442
BFRK -5589 -2980 -2950 -2850 -2800 AL E 1.3 1.2 1.2 1.3 1.1
TIERELH -1119 3043 -37649 37648  -38721 & FHE 0.3 0.2 0.2 0.3 0.2
2 E AR 236 618 210 2210 210 EiEfeA
BT EDALR 5096 2656 866 898 1451  ER{ RS 0.4 0.5 0.4 0.5 0.5
HAXLE 552 682 1554 1422 819  HIKMKBE A E 26.9 29.2 292 292 29.2
EeEidy 3897 32 -700 -700 2700 mATIRIK R AR 4.7 5.7 5.7 5.7 5.7
H AT AR 1751 3307 3120 3020 2970  HFmR#EHE (L)
EFEHALR 9447 9124 -1309 -4177 -8044 MO E GRAIHE) 0.94 0.52 0.74 0.82 0.89
48 IHE 3K 670 3294 37446  -35654 43593 BIREENER(FHER) -0.05 122 9.22 10.27 921
KHHE 2K -4782 -6214 3693 2261 -5502 AR ARIMED) 9.26 9.32 10.06 10.65 11.34
38 T3 10 -4 0 0 0 REkE
FANARIE Do -136 -603 0 0 0 PE 6.2 113 7.9 72 6.6
HRE T4 -5207 -5597  -42448 33737  -46135  P/B 0.6 0.6 0.6 0.5 0.5
R H iR -4544 -1779  -36364 36742 -42490  EV/EBITDA 7.0 12.0 14.2 7.7 12.4
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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,

P HATIFARE

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 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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

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 .
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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 AE 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
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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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