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WARE 2024 5 QL B 55107, BH+6.6%, V384 #11E 0.8 1T, FH-3.7%,
BNFFAFRH, 1258 2023 F Q1 &A% T, 2024Q1 &K RHE K b 574 BT T 7,

HATTF A 2024-2026 SF B AT, T 2024-2026 )2 &4 A0 5 5 A 3.3 (-0.1)
1, 3.9 (-02) 12, 4.6 (-0.2) 1e, B H+17.7%. +18.2%. +18.9%,
EPS % %1% 0.73 (-0.03) T. 0.87 (-0.04) 5T. 1.03 (-0.04) T, LHATALM &
PE 714 21.2. 179, 151 &, N SARIMERRER B, L3RR SFHTHY
JEE A K, AT T EAesk AR Y KRR RS AAMIE K, B AT K,
FRERALF AT LRST, ALEYTRIEE, %t R P2
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2024 F QI 4k #H /= se LI 3.1 12T, BlEE+23.5%, H PHF = sl 2.67
LT, BlH+26.0%, % F /N5 FEAFHE G REF T 6455 R &4 E . 2024Q1
KBS Z SN 2.1 12, Fl-16.8%, HPHARMEKILN 09 2, Rkt
31.91%, £ F 2023 SFRAFHMM L K ERN T AR D FH; A TR
0.6 10T, FlH+5.29%, 3Gk Aast-F4%, K 9% F s KR KB EMAEHF SR,
® T UMFHEEN AR, MHFRKEBRZBA

2024 Fon SRR A AT, iR &3 R EFT G, T E 3 KAE 2 ek A
Boo K REE KRB I Z R ANREZTRRE, ) FASEH ERI-FREK,
BB E RATIAMT KR A BT %, KA RSH A K, B R FRBEF A,
® IRt MBE & T LARRSA, HEFARBEMTAAERE

2024Q1 2 8] £ A1 £ B tb+1.84pct £ 38.70%, & FZJHEAGH LS b,

ARAE G R E L5 R R H R T R E /W F 9% R &4 B t+3.88pct /+0.37pct
+0.11pct/+0.33pet, 4458 3% AR EL3gm £ % 5N 8] At R Rl An K T M 5307
W T deAatle 4P A K, 2024Q1 %)% R tb-1.60pct £ 14.90%.
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W %8 B A2 B AL A AR
FEES 2022A 2023A 2024E 2025E 2026E
R ONENE) 1,596 1,923 2,229 2,596 2,994
YOY (%) 8.4 20.5 15.9 16.5 15.3
V3 B4 AVE (B 7 ) 203 278 328 387 461
YOY (%) 10.7 36.9 17.7 18.2 18.9
%ﬂﬁ(%) 33.6 38.7 393 39.7 40.1
% %‘Jﬁ(%) 12.7 14.5 14.7 14.9 154
ROE(%) 15.2 18.8 19.8 19.4 19.2
EPS(#i##/70) 0.45 0.62 0.73 0.87 1.03
P/E(%) 34.1 24.9 21.2 17.9 15.1
P/B(#%) 5.2 47 42 3.5 2.9
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 1132 1288 1364 1569 1817 B 1596 1923 2229 2596 2994
e 732 895 1037 1208 1393 RSN 1060 1178 1354 1566 1793
R MK E A B AR 3K 125 123 0 0 0  TLHLRAMHMm 17 21 22 26 30
Hpb gk 2 3 2 3 3 BLHA 166 237 279 322 368
AT IR 18 10 22 16 28 FHEHEA 93 124 147 171 197
oy 222 248 292 333 383 HAKA 1 3 3 4 4
AR 33 9 9 9 9 M%HA -6 -7 9 17 11
ARSI = 859 939 996 1068 1133 = RALAR K -5 2 0 0 0
KA 0 0 0 0 0 ks 10 11 11 12
2w 571 632 693 764 830  AAMAEEAIHE 0 0 0
TF = 156 163 158 152 148 #AAME 2 2 2
H AR R T 133 144 146 152 156 #wAEREME -1 0 0 0
# =& 1991 2227 2360 2637 2950  FAAHE 279 377 442 523 622
A G A 630 726 683 623 536 AN 0 0 1 1 0
s BHE K 0 0 374 313 224 BLRIELE 3 1 2 2 2
REAT 235 B AR AR 311 418 0 0 0 AIHEHR 276 375 441 521 621
AR RAT 319 308 310 310 312 BiigAt 73 97 113 134 160
ERS Rtk 21 18 18 18 18 ##0H 203 278 328 387 461
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 21 18 18 18 18 va & £ 8] % A1 203 278 328 387 461
%At 651 743 701 641 553 EBITDA 323 420 494 589 691
JHMFRAE 0 0 0 0 0  EPS(%) 0.45 0.62 0.73 0.87 1.03
A 450 448 448 448 448
FTANAR 342 313 313 313 313 205 E 2022A 2023A 2024E 2025E 2026E
RS & 570 772 1031 1320 1640 Ak
V26BN S RERE 1340 1483 1659 1996 2397  F AN (%) 8.4 20.5 15.9 16.5 15.3
RAFA R AR A 1991 2227 2360 2637 2950 & Ak FIE%) 13.0 34.9 17.4 18.2 19.0

V2B TE N )4 Y) 10.7 36.9 17.7 18.2 18.9

KAV

A F(%) 33.6 38.7 39.3 39.7 40.1

&) & (%) 12.7 14.5 14.7 14.9 15.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 15.2 18.8 19.8 19.4 19.2
BEEHALR 343 351 49 443 495 ROIC(%) 13.8 17.3 15.6 16.5 17.0
b IR 203 278 328 387 461  BixEEA
718 4K 68 71 64 74 87 W RIE(%) 32.7 33.4 29.7 243 18.8
W %% A -6 -7 9 17 11 % AR E (%) -53.5 -59.5 -39.2 -44.2 -48.3
BERE 2 2 2 2 2 AEkE 1.8 1.8 2.0 25 34
BTEFELH 69 7 -335 -14 44 @ F 1.4 1.4 1.5 1.9 2.6
Atz T LR 10 3 -15 20 -18 HERS
BT EFHALRA -47 -114 -119 -144 -150  ERFRAEE 0.8 0.9 1.0 1.0 1.1
WAL 62 135 121 146 152 R HEEE 10.8 15.5 0.0 0.0 0.0
KA 13 18 0 0 0 AR ASEE 4.1 4.1 9.3 0.0 0.0
HEFALR 2 3 2 2 2 iR (L)
HEFEHALR 93 -135 -161 -67 T1 RO () 0.45 0.62 0.73 0.87 1.03
48 IHE 0 0 374 -61 -89  AIRBENERCRANED 0.77 0.78 0.11 0.99 1.11
KA 0 0 0 0 FROF T (RATHER) 2.99 332 371 446 5.36
£ 38 B3 e 0 3 0 0 i S
FANARIE Do -0 29 0 0 P/E 34.1 24.9 21.2 17.9 15.1
HRE T4 93 -104 -535 -6 18 PB 52 47 42 35 29
R iR 203 100 -231 232 274  EV/EBITDA 19.2 14.4 12.7 10.3 8.4
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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 kiR 4,

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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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 AEFR 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

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



