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L AT AL (L) 7.49
—F R FHRIK(OT) 10.35/5.21
E AL ) 200.99
RABFA(T L) 200.99
B LA (TRR) 26.84
RABALA(TAL) 26.84
i 3AA #FE (%) 78.62
B A% B
—_—RE A 300

12%

0%
-12%
-24%
-36%
-48% =+ T T

2023-05 2023-09 2024-01

HBEERR: RR

A8 KA AR

Q3 dirzribig K, FiEHIBAAN
At — N afF A ZAHRE)
-2023.10.16
(BAI WA Pk B3, ARKE
F AW G — 815 8 A RE)
-2023.8.29

O FEEBBANEMME, AEEBRIKE, 8 “EN” 4L

B BAR 2023 FHERA 2024 F—FI: 2023 FERIVKA 156.8 12T, Rk
+17.8%, EHEEEA 1751075, FEEK+33.0%, edflad4%4 16.6 175, B
E+39.4%. H ¥ 2023Q4 FHALN 45.0 12T, FRE+4.6%, 1FHFHH4F) 511,
FEE-14.9%, F=dEaE%F] 531070, FEb-8.6%0. 2024Q1 EAE I 38.6 1T,
Bl 6+23.2%, 1a&4 A 4.4 1070, BH+292.3%, Fedklaf4F 42100, Rt
+543.1% 0 % &3] 2024 SF0 &) AR IB L 532 ks, &AM EAN ) 2024-2025
0 B AV S HTEE 2026 F B AN, KAV 2024-2026 F o 5] 5F B3 H
AU 20.8/24.3/25.8 1T (2024-2025 FTAE A 20.1/21.4 12 T); EPS %A
0.77/0.91/0.96 T; 3t LATEM PE 4 9.7/8.3/7.8 1. 44 “EN” 4K,

® FIRHEBMEAIFH, ARIFXRBHE

P S 2023 FoN SRR R IB/ T LIRS BB G AR A IE A M ) B 3k
B A FE AN 90.7/27.8/34.1 F2 2.4 1L, 5 HIF H+4.0%/+8.2%/+114.13%HF=
-8.1%. 44F LA 2023 FN A FERIBRRA FE 11402 5 24, R
+5.6%; AHERKIIEI TR 19408 77 -F 7 &, FH+201.7%. #E 2023 FX,
N E) R IIE AR A 16600 vk/ B, KR I F AR A 8,200 wh/H , 2023 FH73E
RIIEF R 6,000 vb/H ., A RFTH: TETHEH T LHRIEBEGRLE
K. REHEIBERKGAFRAF, BAEBE LA AR AR, TLEAEHR
o N SVIRF R IR IR/ RS S B/ AR O AR I IR e A ) B B A R 5 5]
A 27.2%/20.7%/21.6%%= 8.8%, % #|F) Ht+4.2pct/-0.5pct/+13.5pct #=-17.0pcto
2024 F Q1 N8 FEFBL S ERAET, EAER LA K, RRLFZENE
KF&E¥Em, FHERAEEK, B H K@%, RAIFGFIEEK &,
® 2023 5% A Ewi A LA

2023 oS AR T A EH 11.2%, Flre+1.1pet, b 45 E /8 12 /5F K/ 4% A E
DA 1.1%/5.4%/3.7%/1.0%, B Fe 4 #1+0.1pct/+0.2pct/-0. 1pct/+0.9pet, W 4%
R Fe+1.42 1270, £ B4 H AL K RO SIS B FL IR Y o 2024Q1 £/ 3] #A 4]
FRERH 11.9%, Blb+lépet, HPA4E/FR/FAR/MEH5FRNESANA
1.0%/6.3%/3.2%/1.5%, ) b4 %1+0.01pct/+1.1pct/-0.2pet/+0.7pcto

@ FREBABAE, KK ERRIBHHR

2024 AT AL E YA R TRk, R IE A £ R AKIE . 2024 N B) AR
% E 3 4 1200 o/ B A~ & (Bt 3,600 »h/8 ), 2 8] K3k 3%~ SR,
HAL R Fo iR 2 o

O &R T: BRMAMMEEF, =5 KDERAAIRNE, BRENE KRR
ARG, #7 Ak 5 FF 46 TR R TR 69 K%,

GERABRIITI, F o DAl

] } Fir 2022A 2023A 2024E 2025E 2026E
FORTTBHARK—n A BRERM 2upA@EHR) 13313 15,683 19,727 24,181 26,908
£) -2023.5.14 YOY (%) -9.4 17.8 25.8 22.6 11.3
)z #0441 (F 7 L) 1,317 1,751 2,079 2,430 2,578

YOY (%) -69.0 33.0 18.7 16.9 6.1

) E(%) 21.2 25.0 22.0 21.7 21.5

4 F) E (%) 9.9 11.2 10.5 10.0 9.6

ROE(%) 10.2 11.5 12.3 13.5 13.4

EPS(##/7) 0.49 0.65 0.77 0.91 0.96

P/E(%) 15.3 11.5 9.7 8.3 7.8

P/B(4%) 1.6 1.5 1.3 1.2 1.1
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 7721 9054 10698 13334 13233 A A 13313 15683 19727 24181 26908
N4 3326 3692 5175 6026 6699 B AR A 10488 11763 15380 18928 21134
R MK E A B AR 3K 1088 1646 111 2368 377 B LAAR A 136 180 197 242 269
Hpb gk 78 56 56 118 69 FkFA 137 171 197 242 269
AT IR 217 224 317 407 358 EEFA 684 842 1043 1285 1428
oy 1959 2013 3676 3135 4374 FEH R 500 572 727 888 989
AR 1054 1423 1364 1280 1356 W43 A 21 163 207 217 -182
ERB T 16716 22861 25187 28320 29255 = RALAR K -44 -153 158 193 215
KA 48 45 47 49 50 HAbdei 130 201 144 158 168
2w 9979 11985 15231 18185 19327  AAMMEE S 0 0 0 0 0
TF = 1789 2112 2305 2533 2781  HF A 7 4 1 1 1
H AR R T 4900 8718 7605 7552 7097 K AREMKE 3 -14 -1 0 0
# =& 24437 31915 35886 41654 42488  FLAE 1421 2012 2365 2764 2934
A G A 5764 6721 10148 16180 17681  Z LI 17 19 16 17 17
s BHE K 1058 353 2674 6051 8478  FLI I 3 58 6 6 6
REAT 235 B AR AR 2424 3345 3387 5070 4587  AVEER 1435 1972 2374 2775 2945
AR RAT 2283 3023 4086 5059 4615  FTIFAL 111 250 285 333 353
ERS Rk 5747 10261 8715 7351 5435 % #)HE 1324 1722 2090 2442 2591
KA 2K 4923 9378 7916 6515 4595 VBB AR AR S 7 -29 10 12 13
HALAER ) 5 824 883 800 836 839 A& EN 8 EA1E 1317 1751 2079 2430 2578
R At 11512 16982 18863 23531 23116  EBITDA 2810 3781 4070 5001 5571
JHMFRAE 327 1383 1394 1406 1419  EPS(%) 0.49 0.65 0.77 091 0.96
A 2683 2684 2684 2684 2684
H AN 2502 2471 2471 2471 2471 EXFg i 2022A  2023A  2024E  2025E 2026E
[ & 7308 8389 9434 10655 11951 Bk
12 BB S RERE 12599 13549 15629 16716 17953 Z AN (%) 9.4 17.8 25.8 22.6 113
RAxA R AR A 24437 31915 35886 41654 42488 B LAH(%) -71.1 41.6 17.6 16.9 6.1
V2B TE N )4 Y) -69.0 33.0 18.7 16.9 6.1
KAV A
25 & (%) 21.2 25.0 22.0 21.7 21.5
% (%) 9.9 11.2 10.5 10.0 9.6
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 10.2 115 12.3 13.5 13.4
BEEHALR 568 1543 3492 4654 4428  ROIC(%) 8.2 8.8 8.0 8.6 8.8
A 1324 1722 2090 2442 2591  fEfREe A
718 4K 1085 1280 1449 1887 2190 T RIRE%) 47.1 53.2 52.6 56.5 54.4
w435 A 21 163 207 217 -182 % QAR E (%) 27.3 50.5 46.6 50.9 47.0
BFRK -7 -4 -1 -1 -1 WAL E 1.3 1.3 1.1 0.8 0.7
TEFETH 2156 -1945 151 529 -192 sk 0.8 0.8 0.6 0.5 0.4
Atz T LR 300 327 10 13 21 EE#HA
BT EDALR 2885 -5389 -4093 -4823 3149 ER{ RS 0.6 0.6 0.6 0.6 0.6
HAXLE 4180 5377 4421 4729 3100 AR H A HE 254 14.6 38.4 26.1 26.4
Kz -11 2 -1 2 0 RATRBEAEE 6.2 5.0 5.7 5.6 5.4
H AR F AR 1306 -10 329 -92 -48  HFR#BEE (L)
EFEHASR 1121 4211 44 -2309 3158 BRUKE(RATHEE) 0.49 0.65 0.77 0.91 0.96
48 IHE 563 -705 2322 3377 2427 BFRAEENERCEANED 0.21 0.58 1.30 1.73 1.65
KHHE 2K 2704 4455 -1463 -1400 21920 HRRATE(RAIAER) 4.60 4.96 5.73 6.14 6.60
£ 38 B3 e 3 0 0 0 0 AEMEeE
FANARIE Do -18 -31 0 0 0 PE 153 115 9.7 8.3 7.8
HME T ALK 2126 492 -814 -4286 -3665  P/B 1.6 1.5 1.3 1.2 1.1
A4 Y A i -1172 374 -556 2479 -1879  EV/EBITDA 8.5 7.7 72 6.1 5.5
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

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 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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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 kiR 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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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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, 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 FARITAATIT,

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
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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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