Z

L |

iR UEST

BIFE/EERS

5455k (301188.SZ)
2024 %04 A 29 H

BIEFR: EN (£H)

BRALBRZE LG AE, PSR IR L
N3] 2023 FRAE 2024 F—FR EIRRS

Rk (D HTIF)
zhangxucheng@kysec.cn
PE$ %5 . S0790520020003

B £ 2024/4/26
L ATAL (L) 14.84
—F & & RIK(T) 20.35/11.68
B R ) 34.50
RABFA(T L) 22.33
B A (LhR) 2.32
AR R (1LAT) 1.50
i 3AA #FE (%) 112.59
A A Y- B
7 43 7 %300
16%
0%

-16%

-32%

-48% T T

2023 05 2023-09 2024-01

HBEERR: RR

XA RIRE

CFpe s #E5, ATEH A LG8 S
T H— 842 & B AHTIRE) -2023.8.30

(O =P et th Mgk, HRLkS
MR—NE) ERFEEMED -2023.5.17

¥
d

® sk A BB G AR A R IRENIKE, b MR ART G

NEI KA 2023 FIRA 2024 —FFIRAE, 2023 FEATIK 947 LA, Rl
+15.25%, 13E4 #1748 0.66 10T, FI-43.49%, fedk)am4£iE 0.53 12, R
¥6-43.33%; H P 2023Q4 EIEIK 2.56 10T, RIL+11.65%, 1A% 41iE 0.12
LA, FHEE-8.94%, F=dE)aH#4A1iE 0.10 124, 3KH-16.67%. 2024Q1 £HE
12 2.67 17T, BEE+18.99%, Ja#4 410 0.25 12T, FHb+8.22%, Iedklaf4
#7022 127, FlE+9.61%. & & FliAat AL IEM B FEL 4% 7, 2388l
Heik 38K, 485 AR HIHR A BT S B AK T A, &A1 T A 2024-2025 55 B A
M FH-H738 2026 5F ZBAIFAM, Ft+ 2024-2026 F 52 )2 F A4 A)E 1.43/1.57/1.74 12
7 (2024-2025 SFAM1A A4 3.67/4.52 12 70), B H+115.2%/+10.6%/+11.0%; EPS %
A4 0.61/0.68/0.75 7T, ¥ L ATALM, PE A 24.3/22.0/19.8 1% . K& F 40 A4 H|
m%%%%ﬁ#u&#ﬁﬁﬁmﬁﬁ¢%&%é,&a%m&%ﬁ%mﬁﬁ%,
LB E T, fF CENT L
® BMHMIs Lk, EAHERE
5 F sud, 8] 2023 S MR 3B S/ T R R 7 Se 4 B SR HUION 5.18/4.06 1L T,
H%A%H4%Wﬂ5ﬂ%ﬂﬁké%Aﬂﬁ&H%MQ%%,H%A%M2mw
FHF. LAESHH 13.13%/23.19%, F) b5 A1-6.86pct/-1.63pcts 2 ) 45 &£
£ 17.44%, ﬂm4@mu&mmﬁAa%%$ﬂ%T%%i%@l () &%
RAET, BB EEMHFEIEIK; (2) 28] 4 7 5o sk at k35 7 S 69 R A4
A, MM A KM@K, RTHLEHE, £FFEHEH . RAANMBRLL T
ﬁ%*%ONMQL»a%ﬂﬁmnm@rnuowmuzm3$Aa%M%m$
A 1083% , Rl b +258pct, M E/E R/ M EF/F R KR E N A A
4.17%/2.98%/0.51%/3.18%, F) tt/\5'J+1.o7pct/ -0.03pet/+1.52pct/+0.02pct. 2024Q1
B AR A 1043%, B H+1.39pct, 4HE/E L/ 45/ K A E A A
3.75%/2.46%/1.61%/2.61%, ] kb4 H1+0.43pct/-0.24pct/+1.68pct/ -0.47pcto
O ¥ F+RBIFFM, AR LG ETH
— BRI AR N AR 2 R R3S P A 2 R IR, RE SR KBHL 2, R
o ) AN AR FIALR B TR AR E L, AR kAR L GIE K R,
O MR T: #FMEKTRAZTNATAY, R RKLERBIAY, HIE K
B o

W % 4% & An AE B AR AR
/AR 2022A 2023A 2024E 2025E 2026E
B AN (E T ) 822 947 1,270 1,345 1,471
YOY (%) -7.5 15.2 34.1 59 9.4
Va3 % A E(F 77 L) 117 66 142 157 174
YOY (%) -6.5 -43.5 115.2 10.6 11.0
£ F(%) 22.1 17.4 21.0 21.5 21.5
4 F) E (%) 14.2 7.0 11.2 11.7 11.8
ROE(%) 8.2 42 8.3 8.5 8.7
EPS(#3#/71.) 0.50 0.28 0.61 0.68 0.75
P/E(1%) 29.6 52.3 24.3 22.0 19.8
P/B(#%) 2.4 2.4 22 2.0 1.8
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Lk ACE®) 2022A  2023A 2024E 2025E 2026E [QF)E k (F 75 1) 2022A  2023A  2024E 2025E 2026E
Rk 935 1356 1668 1601 1867  EIIA 822 947 1270 1345 1471
N4 413 447 599 634 694  FLRA 640 782 1004 1055 1155
R &Y YR &) 169 214 300 244 351 BLHREAMA 6 6 8 9 10
BN & 2 15 8 16 11 2R 26 39 45 50 55
FRAT K 2 17 11 26 14 30 FE%A 25 28 38 40 44
oy 165 205 270 229 317 HAHA 26 30 41 43 47
HEAR T~ 168 464 464 464 464 %% A -8 5 4 2 -2
ERFF 705 795 911 877 865 P 7= BALAR K -6 -6 -6 -7 -8
KA 44 49 59 69 79 HAlkE 10 11 11 11 11
B % 3%~ 519 612 710 666 645 NARMAET A 1 2 1 1
RS~ 27 26 24 21 19 HFAIE 13 12
H AR R 114 108 119 121 123 FER RS 0 0 0 0
# =&t 1640 2151 2579 2478 2732 BFLAE 127 73 155 173 191
R 196 192 531 392 570 FLIMEA 0 0 0 0
F=EUN Y 0 0 130 111 129 Fadshd b 0 0 0 0
B 23 B AT K 151 117 251 127 289  AIEER 127 73 155 173 191
H AT 7K 45 74 150 154 152 PTigHL 10 7 14 16 17
ERS Rk 13 399 346 250 164 %40 117 66 142 157 174
K A4 0 371 318 222 136  VHEARAE 0 0 0 0 0
AR A 13 28 28 28 28 J3&N 84 117 66 142 157 174
%At 209 591 877 642 734  EBITDA 184 171 244 268 290
b HE A 0 0 0 0 0  EPS(L) 0.50 0.28 0.61 0.68 0.75
LA 232 232 232 232 232
AN 798 798 798 798 798  EXJupieES 2022A 2023A 2024E 2025E 2026E
BBl A 401 420 562 719 893 A kfeS
2 & A A IR AR B 1431 1560 1702 1836 1998 BN (%) 1.5 152 34.1 59 9.4
RAFA R AR A 1640 2151 2579 2478 2732 B ALEH(%) 95 -42.6 113.3 11.1 10.7
V& TN )AL %) 6.5 435 115.2 10.6 11.0
FRFVE A
A E (%) 22.1 17.4 21.0 21.5 21.5
%A E (%) 14.2 7.0 11.2 11.7 11.8
NLRER(E T L) 2022A  2023A  2024E 2025E pIP3) ROE(%) 8.2 42 8.3 8.5 8.7
BEEHALR 46 61 195 227 220  ROIC(%) 73 3.9 6.4 6.9 72
A F) i 117 66 142 157 174 42fkseh
18 e 4 69 87 88 96 104 2 R E%) 12.7 27.5 34.0 25.9 26.9
W %% A -8 5 4 2 2 AR E %) -28.7 -4.7 4.1 -12.0 -17.4
#FMK -13 -12 9 9 9 AFrE 438 7.1 3.1 4.1 33
BERELH -135 91 -29 -18 46 EFLE 3.8 5.9 2.6 35 2.7
Atz T LR 17 7 -1 -1 -1 e i)
BRFEFNALSR -301 -472 -194 -52 -82 B REE 0.5 0.5 0.5 0.5 0.6
WAL S 162 113 194 52 82 J A 3K A% & 5.6 5.7 5.7 5.7 5.7
EEidy 0 0 -10 -10 -0 BARK AR 5.0 6.4 59 6.1 6.0
AT AL R -139 -358 10 10 10 E@#HEFE (L)
EXEHALR -76 442 22 -121 96 HERKHERATHEE) 0.50 0.28 0.61 0.68 0.75
48 IHE 25 0 130 -18 18 BAAEHERCRIED 0.20 0.26 0.84 0.98 0.94
KA 2K 0 371 -53 -96 -86  BMET S (RATHER) 6.16 6.24 6.85 7.43 8.13
5B L I A 0 0 0 0 0 fArE
FANARIE Do 0 0 0 0 0 P/E 29.6 523 243 22.0 19.8
HALHE FAER 51 71 -55 -7 27 PB 24 24 22 2.0 1.8
A 3 A -331 32 23 53 42 EV/EBITDA 15.9 17.1 12.0 10.4 9.1
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

S IR AR E

R I AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT KA 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 VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 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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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
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