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LA R () 1905 © kHEEMKE, RIHBEN I KMEE, BH “EN” L
— R HRIKL) 33.29/17.80 8] 2023 FEAE N 103.18 12 (R t-17.67%, TFTXLEARLOR), =FE%
EAE(C ) 31827 ALIE 13.52 12T (-42.76%); 4wk )3 A4 A1 12.65 12 (-45.58%). 2024Q1 5%
AL ) 26228 BN 25.23 /2 (-35.89%); Va4 A1E 3.04 12 (-74.73%); FedE)a 54
B AILIR) 1671 29217 (-75.18%) MBAIR A KA, 2023 FEAIHEAH 57.28% (-6.49pct),
ﬁﬁ&$mh) 1377 FAEH 13.03% (-5.78pct) . A Rk E, 2023 FHEXAENH 2621%
3R BT F(%) 5372 (+0.21pct); TR % HAEA 5.74% (+0.85pct) ; #F A 5 M E R 827% (+0.03pct) ;
M55 A EH 0.26% (+0.10pct) o AAVELF A S ARIH F H @I KE KT F T
A B RIEH T, it 8] 2024-2026 S92 54 10 55 4 14.50/15.63/17.30 12T, EPS
BB BN 7 0.87/0.94/1.04 T, LATALM 3T & PE 4 22.0/20.4/18.4 1%, 44 “FEN” F4,
T 2, b NETT) o
BABRR: BR o Ui E X FRMERBEK, TREALLBKRALTREAL

A8 KA TR

Sk A, 2023 058 E K SEAK 47.09 2T (+12.71%). PR F
BEF BN 33.051C T (-51.90%). HAF A =SBl 4352t (+13.82%).
HAE 2B 18.65 1T (+71.43%). £ EFH &, g X *mLfEA
58.36% (-6.53pct). "R Z LR EXEAEH 69.19% (-0.65pct). HAbHH] = £ 4]
%79 59.83% (+2.25pct) . HAb X =LA EH 32.96% (+8.83pct).

o LlH P UKk, WAEBWRARKE

v HAE, NEBSSIRE ., R, A FS KRR, TP E L,
ARZE, BRKE “Z42467 913 HirEs, FEERFamL. KE
2023 F &, N8 TR 9L HE R RAL R R T 69 1.1 £ el hiss el AR &
P b, HiTA DIUERFRE., %585 4T RN &, 258
A, FEREMELT I M ANE, EFTEMEES. RABTE, N
Sl el w “HAbmm Tin N-15 H 2 B IR E N SUEM-E AR A SR F S

ARG KR SRI, AT AR A A iE A G R E A= B N 69T % R TAE

® M fe4r: BOREMA:, & mtBRRMM, #7/7 Bs KR ERAAM.

W 9 4% A A5 AR AT
FEAR 2022A 2023A 2024E 2025E 2026E
BN (E L) 12,533 10,318 11,227 12,013 13,185
YOY (%) 23.9 -17.7 8.8 7.0 9.8
V2 A4 A (B 7 L) 2,363 1,352 1,450 1,563 1,730
YOY (%) 758 -42.8 7.2 7.8 10.7
EHE (%) 63.8 57.3 56.8 56.3 56.0
%A F (%) 18.9 13.1 12.9 13.0 13.1
ROE(%) 21.6 11.8 11.2 114 11.6
EPS(#£7% /L) 1.41 0.81 0.87 0.94 1.04
P/E(1%) 13.5 23.5 22.0 20.4 18.4
P/B(4%) 2.9 2.8 2.5 23 2.1
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 7254 6544 4939 5593 6637  FAMA 12533 10318 11227 12013 13185
Na 1904 941 1263 1937 2328 wARA 4541 4408 4852 5255 5807
R MK E A RO H R 3K 1727 2405 0 0 0  TLHLRAMHMm 203 135 164 173 192
Hpb Ak 6 5 7 6 8  ELFA 3259 2705 2941 3147 3468
AT IR 516 110 571 157 643  FEFA 612 592 617 601 593
B 2022 2459 2473 2868 3035 A A 1032 853 954 1021 1121
AR T 1079 624 624 624 624  ME%A 20 26 32 9 -16
ERB T 9086 10436 10529 10480 10622 # = BAEHRK -108 -35 0 0 0
KA 2 2 2 2 2 Ak 81 175 101 115 118
2w 4633 5820 6060 6153 6352  AAMMEE S 19 39 16 19 23
TF = 828 929 967 980 1003 HFHAE -7 26 5 -0 6
H AR R T 3623 3684 3500 3345 3265 HAREMNKE -3 -1 -2 -2 2
# =& 16341 16979 15468 16073 17260  #FLA4)iHE 2830 1780 1762 1910 2134
A G A 4850 4447 1608 1529 1629 sl 8 8 7 9 8
s AR 500 600 600 600 600 BRI EE 57 104 51 60 68
REAT 23 B AR AR 2061 2847 0 0 0 AIHEHR 2781 1684 1718 1860 2074
AR {AT 2289 1000 1007 929 1029 FTiEAL 423 340 273 302 350
ERS Rk 560 1095 977 855 740  #F)E 2358 1344 1445 1558 1724
KA 2K 200 599 482 359 244 Y RBAEHE -5 -8 -5 -5 -6
HALAER ) 360 496 496 496 496 Va8 A 2363 1352 1450 1563 1730
R At 5411 5541 2585 2384 2369  EBITDA 3208 2274 2243 2417 2664
VB ARG 2 -12 -16 21 28  EPS(%) 1.41 0.81 0.87 0.94 1.04
A 1671 1671 1671 1671 1671
FTANAR 2343 2343 2343 2343 2343 205 E 2022A 2023A 2024E 2025E 2026E
[ & 6926 7443 8269 9376 10639  RKEEH
12 6B S RERE 10932 11450 12899 13710 14918 Z AN (%) 23.9 -17.7 8.8 7.0 9.8
RAxA R AR A 16341 16979 15468 16073 17260 B ALHE(%) 80.3 -37.1 -1.0 8.4 11.7
V38 TB 8 AA T Y) 75.8 428 7.2 7.8 10.7
KAV A
A F(%) 63.8 57.3 56.8 56.3 56.0
A (%) 18.9 13.1 12.9 13.0 13.1
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 21.6 11.8 1.2 11.4 11.6
BEEHALR 3488 155 1135 2045 1734 ROIC(%) 19.4 10.5 10.1 103 10.5
A 2358 1344 1445 1558 1724 #1xges
I8 4K 441 542 503 554 607 W R E(%) 33.1 32.6 16.7 14.8 13.7
w435 A 20 26 32 9 -16 & AR E(%) -6.5 72 23 3.7 -6.8
#ZFEMK 7 26 -5 0 -6 AEE 1.5 15 3.1 3.7 4.1
TIEFETH 707 -1883 -849 -88 -585  aEbF 0.9 0.8 1.0 1.5 1.7
Atz g AR -45 152 9 11 10 E@Efeh
BT EFHALRA -1995 -899 -577 -488 2722 ERFRAMER 0.9 0.6 0.7 0.8 0.8
WAL 214 311 597 505 750  RKEEHE 7.5 5.0 0.0 0.0 0.0
EEidy -1789 49 0 0 0 AR ASEE 3.0 24 4.6 0.0 0.0
H A F AR 8 -637 20 17 27 HEHEE (L
EFEHALR -637 -221 236 -883 620  FNIE (R ATREE) 1.41 0.81 0.87 0.94 1.04
48 IHE -0 100 0 0 0 RN 2.09 0.09 0.68 1.22 1.04
KA -300 399 -117 -122 S115 0 BROET E(RATHER) 6.54 6.85 7.72 821 8.93
238 N3G e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 13.5 23.5 22.0 20.4 18.4
HAeEFAALR -337 720 -118 -761 -505  P/B 29 2.8 25 23 2.1
R H iR 857 -964 323 674 392 EV/EBITDA 9.5 14.3 14.2 12.9 115
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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 B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE 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

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 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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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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