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© 2024Q1 BUARTHE K, FTLEHLEHLGRHELE, £ “EAN” LK

N 8] 2024Q1 FEIF AL 77.45 1070, FlHb+18.94%, 3RE6-30.54%; V3 &4 4104 2.89
1L, FlH-38.65%, 3RHb-54.21%; FedE4A)iE 2.61 1T, FH-6.71%%, 3R
-54.78%; £A1% 13.60%, F)r-1.20pcts, #£rb-4.03pets. KAV 2024-2026 F
WH AN, A 2024-2026 )2 &4 A8 K 23.47/29.93/35.63 12T, *F & EPS %
1.37/1.75/2.08 T, HATAEM & PE 7 10.7/8.4/7.1 4%, /8 & & 3 k3 FPC )~
T, Wk BE R T AR KA, AT LR L, LG B
K, $®H “EN TR,

® #HAL R L ik kK, LED ki B Fm 4845 w0%

AR AL 4 5] 2024Q1 F AL R AL SR ALEIL LY 1829 12T, FlH+56.46%, H
TR ER L, HARE S S, LED 4 2023H2 T FATAM LA, 2 8@
WS iR N ERE AL TR LENE, BERFURERLE ot FA—LE
REP, BIAFRANE, REL2TH K. BIEESTES: Z L5 A 2023 F&
Fo 2024 FFAE LA, MT N Fa D, BrEFHERE, NabF A5
% FEEANR TAT A, 18 2R ETIR BB EF F a9 KT, T 2024Q3 THE
SR RAFARE. BF 2024Q2, ME T AR IEHEA AR, BT X E AR
BALE R )G REF A 7, oS AR AR BAVF AL BHTRE,

® N uFHAEMIBIRG, A5G H BAAEEK

AFLF: HRRBAELFPHEFHEK, AER, BANE P HBFEIF R,
G = S R A RS R T 25, ABEAFHELFEKE R Lk, FPC:
SR BRIFREF AR LS, HEHiZ LS5 TIEK, i, AL MR 334~
SALITF AT E TN, AR L ERE HDI 2% &, R TALERE. R
H B, AFE L H TR T FAER, EAERMITIE ALIR S E4T.

O MR : Tiurd KARIM: FRBALEIM: &F FATEIH,

W %1% B A BB AR
/AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 31,580 33,651 37,364 42,290 47355
YOY(%) 0.7 6.6 11.0 13.2 12.0
Va4 AE(E 7 ) 2,368 1,965 2,347 2,993 3,563
YOY(%) 27.2 -17.1 19.4 275 19.0
EAE (%) 17.6 15.2 153 15.8 16.2
% #) E(%) 7.5 5.8 6.3 7.1 75
ROE(%) 14.4 10.8 11.4 12.8 13.3
EPS(#i##/70) 1.39 1.15 1.37 1.75 2.08
P/E(4%) 10.6 12.8 10.7 8.4 7.1
P/B(1%) 1.5 1.4 1.2 1.1 0.9
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
R~ 22273 22446 16831 18346 20800  FAMA 31580 33651 37364 42290 47355
N4 7131 7190 7983 9036 10118 Zaa Ak 26021 28542 31651 35588 39667
R MK E A RO H R 3K 7055 7717 0 0 0  TLHLRAMHMm 106 123 116 131 156
Hpb Ak 36 77 48 94 65 ELFMA 353 362 415 463 521
AT IR 162 80 188 115 224 EEFA 816 957 990 1121 1326
B 6166 6294 7523 8013 9304  FFRHA 940 1161 1289 1480 1657
AR T 1724 1088 1088 1088 1088 %% A 200 189 268 238 91
R T~ 18529 21926 21754 21682 21674 FEBAABK -468 -439 0 0 0
KA 140 155 167 176 186  HAulk s 319 250 260 274 276
B3~ 10674 12415 12623 12950 13031 AAMMEE S -67 -10 -14 20 28
TF = 303 864 835 806 794 BFHME -1 4 16 15 9
H AR R T 7413 8492 8129 7750 7664 KA EMNE -6 -18 -4 -10 -10
¥ x & 40803 44372 38585 40028 42474  FBLA)HE 2847 2065 2679 3404 4064
A G A 18068 17850 10691 10273 10277 ZF LI 12 141 43 50 62
s AR 7794 5156 8513 8065 8079  FLI I 18 15 16 14 16
REAT 23 B AR AR 7995 8948 0 0 0 AIHEHR 2841 2191 2706 3440 4110
AR {AT 2279 3745 2179 2208 2198 FTiEAL 473 226 357 447 546
ERS Rk 6309 8332 7355 6398 5453 #F1A 2368 1965 2349 2993 3564
KA 2K 3198 4706 3729 2772 1828 VBB AR AR S -0 1 2 0 1
HALAER ) 3111 3625 3625 3625 3625 va & £ 8] % A1 2368 1965 2347 2993 3563
® At 24377 26181 18046 16671 15729  EBITDA 5223 4766 5123 6188 6810
JHMFRAE 47 47 50 50 51  EPS(%) 1.39 1.15 1.37 1.75 2.08
A 1710 1710 1710 1710 1710
AR 8055 8064 8064 8064 8064  EXFp s 2022A 2023A 2024E 2025E 2026E
(RS & 7433 9210 11339 14064 17395  mKk#AH
V26BN S RERE 16379 18143 20490 23307 26694 B LAMAN(%) -0.7 6.6 11.0 13.2 12.0
AR AR A 40803 44372 38585 40028 42474 FLAH (%) 34.7 275 29.8 27.1 19.4
V2B TE N )4 Y) 27.2 -17.1 19.4 27.5 19.0
KAV
25 & (%) 17.6 15.2 153 15.8 16.2
% F (%) 75 5.8 6.3 7.1 75
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 14.4 10.8 11.4 12.8 13.3
BEEHALR 4630 5172 2152 5202 4716  ROIC(%) 9.4 7.4 7.6 9.2 99
A 2368 1965 2349 2993 3564  EEMmgeS
I8 4K 1913 2167 2085 2387 2415 TP AIRE%) 59.7 59.0 46.8 41.6 37.0
w435 A 200 189 268 238 91 % AT L E (%) 35.3 34.1 30.3 16.2 6.6
BERHK 1 -4 -16 -15 -9 WAL E 1.2 1.3 1.6 1.8 2.0
TIEREEH -587 438 2766 -556 -1501 & FHhE 0.9 0.9 0.8 0.9 1.0
Atz g AR 736 417 232 155 156  BiEReA
BT EDALR -3759 -4839 -1915 2331 2435 ER{ RS 0.8 0.8 0.9 1.1 1.1
HAXLE 3375 3467 1901 2306 2397  RIKIKRBEE A E 43 4.6 0.0 0.0 0.0
EEidy -184 -208 -12 -9 10 mATKREH A HE 4.1 4.1 7.9 0.0 0.0
A AT AL R -200 -1164 2 -16 29 HR#EE (L)
HEFEHALR 504 243 -2801 -1370 -1213 0 RO S G HRE) 1.39 1.15 1.37 1.75 2.08
48 IHE 253 2638 3357 -448 14 BREENAKRINGE) 2.71 3.03 1.26 3.04 276
KHAHE K 1167 1508 977 -957 945 HRAF S (RATREE) 9.58 10.61 11.98 13.63 15.61
238 N3G e 0 0 0 0 0 AEMEeE
F AN ARG o -45 9 0 0 0 PE 10.6 12.8 10.7 8.4 7.1
HME T ALK -366 878 -5180 34 -282  P/B 1.5 1.4 1.2 1.1 0.9
A4 Y A 1518 187 -2563 1500 1068  EV/EBITDA 5.8 6.6 6.1 47 3.9
FAERR: R FFRIEFRF AT
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CGEAMRABAHELHERNE) . GEAZTIMBRFHE SR ELEHIES] GRIT) ) ©&F2017457A18 4
EXSE . BRI EEAR, FRIEKIT R IR RS SR ARS (FAE) |, Bl it 2£-F & 3k % 0 FF R L E B
BT H EAULRZ A E LT H BRI AR HCI, C4, CSHEBITH. HHEAFLTLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2B. I SAE A AR T 694713 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEARA IR B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
Bl 89 1F AR IEBAFRAT R, RAVR A AT IFRAR R, A TRHTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51E 8, TR SR T IR RIS &b,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T IR AE 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

£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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