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© 2023 F V3 FAAETRMIUKE, 2024Q1 28 w43 K RI4F

N 8] R AR 2023 AR A 2024 F—F 4R 12023 5 AL 786.42 12 LR He-12.7%,
TR VFEAANE-13.29 /L, THREARALE 52%; 2024Q1 E Ak 216.65 1L
T (-9.0%), VaE4AIE 736 /LT (+4.6%). FEEIT LTS, KA THANE
2024-2025 < Z )70 53738 2026 F BA) TN, Tt 2024-2026 53 £ 4 A EH K
0.86 (-3.96) /4.23 (-4.77) /8.70 1z, % EPS # 0.01 (-0.04) /0.05 (-0.05)
/0.10 7T, HATALM 3t PE A 240.9/49.0/23.8 1%, &AVIAH, 28 % /) he iz Al
TR, RIS R XA SR LG RE, RALHBREEFEL,
HABIHEFER, FIEGE, ®HF “EN” T4,

® FUMAZLITE AR EREFLFEYRRE, LARKRILY R

AT LA, 2023 FonE) RAE VRS Lo A K IENL 737.1/49.3 12T, B4
S12.4%/-173%; sk, A A IT/ESRAS (5RE) 2 A FERBIK
330.6/406.5 127, Bl H1-17.1%/-8.1%, HNBA T iF 2% R A 81 X 626
SIVE, ABERERSRAMRS TR, BARA FTE, 2023 FNa 5
E2ANEH 212% (+1.6pct), AHE/ /M 5% BESHH 18.7%/2.4%/1.7%-
2024Q1 N LEAEAFH 22.9% (+1.6pct), HE/EL/M 5T AESHH
15.6%/2.0%/1.4%, £A)FkFAH R4, FAELLEE,

O HERNARERBHA, HERFURERES HTEIHA

(1) MBHRA: 2023 F 3| # T/ XA T E SR A 12/45 K, HEHITTE 10 K,
BE 2023 F/RAT LA TE L 1000 K 28] T RE X H R ERARE
(2) ARWEHREHA: 2023 F&LLHF2L 161 12T, &EZF LA 20.5%,
CREAZFTATERLFTEEL 920 KIVE, EMa R &KL 1151 (+13.9%) .
(3) HFMHEEZ: UL RE, 245%. ST ANKFH-FE6 A8, UHTF
. Rl IR A LA T E L S8, Rt esE, NME. REFE 5.

O M [eiRT: T TFHI; MLESREFARBIAM: FEEKIE.

g . ‘ W %48 2 Ao LB 28 A7

FRALT A B— A5 & RARE) i 2022A 2023A 2024E 2025E 2026E

2023.5.1 %W (F 7 L) 90,091 78,642 76,431 78,504 80,859
YOY(%) -1.1 -12.7 2.8 27 3.0
)2 A 4 A (B 7 ) 2,763 -1,329 86 423 870
YOY(%) 29.9 519 106.5 392.0 105.7
245 (%) 19.7 212 215 213 212
% #) £ (%) 3.3 -19 0.1 0.6 1.2
ROE(%) -39.2 4.7 1.6 73 13.1
EPS(#3#% /1) -0.30 -0.15 0.01 0.05 0.10
P/E(f) 7.5 -15.6 240.9 49.0 23.8
P/B(1%) 28 3.5 3.4 32 2.9
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N 845 8 RAIRE
M WS 2
Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 24537 19036 20754 20884 25177 EREA 90091 78642 76431 78504 80859
Na 7616 5839 5675 7038 9361  FLmA 72361 61940 60020 61753 63721
R MK E A B AR 3K 531 422 504 447 532 B LAALR M 204 218 229 236 243
Hpb gk 650 564 616 596 652 EFLHA 15850 14680 13146 13110 13018
AT IR 1389 1185 1317 1253 1394  FEH A 2046 1887 1834 1806 1698
oy 10467 8269 9886 8793 10481  #HA% A 482 318 229 236 243
AR 3885 2757 2757 2757 2757 WMHEHA 1538 1323 1070 942 889
ERB T 37606 33016 31723 30439 28891 = RALAR K -635 -523 -400 -300 -200
KA 3640 3232 3342 3392 3392 HAukE 212 186 150 120 70
i* ; 4127 3854 3221 2793 2348 AAMAEE AIE -595 -76 -70 -40 -10
9% = 1325 1038 992 918 695  HFAMKE -105 396 310 200 100
;H«&#mefmn?? 28514 24892 24168 23336 22456 KA EMNE 336 355 200 100 50
# =& 62143 52052 52477 51323 54067  ELAB -3298 -1476 12 453 1037
A G A 29067 24727 25183 23729 25629 B LIMEA 332 282 200 200 200
FsR il 6528 5130 5507 5130 5130  FLsh b 253 167 100 100 100
REAT 235 B AR AR 12155 9816 11474 10431 12172 #)EEH -3218 -1361 112 553 1137
AR RAT 10383 9781 8201 8168 8326  FTiFAL 219 103 17 83 170
ERS Rk 25419 21390 21264 21154 21053 %40 -3000 -1465 95 470 966
KA 2K 2070 350 224 114 13 VBB AR AR S -237 -136 10 47 97
HALAER ) 5 23349 21040 21040 21040 21040 Y3 A& 8% A1E -2763 -1329 86 423 870
R At 54486 46117 46447 44884 46682  EBITDA -1119 394 1471 1908 2444
JHMFRAE 191 -4 5 52 149  EPS(%.) -0.30 -0.15 0.01 0.05 0.10
A 9075 9075 9075 9075 9075
FTANAR 4292 4315 4315 4315 4315  EXRIEITES 2022A 2023A 2024E 2025E 2026E
RS & -5639 -6968 -6874 -6400 -5436 M KkEeRA
12 B EN A RAE RS 7466 5939 6025 6387 7237 F LN (%) -1.1 -12.7 2.8 2.7 3.0
RAF AR AR AR 62143 52052 52477 51323 54067 B AALE%) 31.7 55.2 100.8  3582.0 129.1
128 TEA S AT %) 29.9 51.9 106.5 392.0 105.7
KAV A
25 & (%) 19.7 21.2 21.5 21.3 21.2
% (%) 3.3 -1.9 0.1 0.6 1.2
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) -39.2 -24.7 1.6 73 13.1
BEEHALR 5864 4569 1815 2497 2856  ROIC(%) -48.1 -40.1 13.5 169.3 -86.4
b IR -3000 -1465 95 470 966  EREeA
718 4K 1796 1597 1171 1189 1211 %= A5 E (%) 87.7 88.6 88.5 87.5 86.3
w435 A 1538 1323 1070 942 889 % AL E (%) 40.5 26.6 45 245 -54.2
#ZFEMK 105 -396 -310 -200 -100 A FHHE 0.8 0.8 0.8 0.9 1.0
TIERELH 2349 1019 -1 206 51 &FE 0.3 0.3 0.3 0.4 0.4
2 E AR 3075 2491 210 -110 -60  EiEfS
BT EDALR -87 256 562 356 478  ER RS 1.4 14 1.5 1.5 1.5
HAXLE 1204 671 232 -146 338 RAKIKRHK A E 178.8 165.2 165.2 165.2 165.2
EeEidy 1218 404 -110 -50 0 AR ASEE 5.9 5.6 5.6 5.6 5.6
AT ALK -102 524 440 260 140  Ep@HHE (L)
EFEHASR -6982 -6572 -2919 -1113 -1011 B B (R AT HEE) -0.30 -0.15 0.01 0.05 0.10
48 IHE 3K -4419 -1398 377 377 0 BIREENARFHHEE 0.65 0.50 0.20 0.28 031
KHHE 2K 1049 -1720 -126 -110 -101 HMETEERAHED) 0.82 0.65 0.66 0.70 0.80
38 T3 0 0 0 0 0 REkE
FANARIE Do 16 23 0 0 0 PE 1.5 -15.6 240.9 49.0 23.8
HRE T4 -3628 -3477 -3169 -626 910 P/B 2.8 35 3.4 32 29
B A ¥ A iR -1201 -1746 -541 1740 2323  EV/EBITDA -20.6 54.6 13.7 9.7 6.6
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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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B 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 %
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WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

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



