Z

L |

iR UEST

ARSI H LIRS

* B4 (300795.5Z)
2024 04 A 30 H

BIEFR: EN (£H)

Q1 Ja &4 #l yoy+349.4%, RAz4E M &M
2 A & RS

A (5HF)
chumin@kysec.cn
iEF %5 . S0790522080008

AR (KRAA)
chengjingya@kysec.cn
JE$ %5 : S0790123070033

B 2024/4/29
L AT (L) 22.25
—F R & RIK(T) 71.88/21.72
BE(IL ) 51.05
RABTAL(fT ) 29.61
B A(TRR) 2.29
AR AL A (TLRR) 1.33
U 3 A A #FF (%) 70.93
Bt A% B
—kRAE 7 i£300

10% ~|

0% T T
_10%)2 -05 2023-p9, 2024-01

-20%
-30%
-40%
-50%

A8 KA AR

€2023 F 5 # LA, HAER LY
BARKEGEE—NGEE TR
+) -2024.3.27

(3t 2023 SFAVE B, FABEAR
RS YAy P IE G—\ 542 B RATIRED
-2024.1.29

Q3 XA&R Rk 2.71C, A4F 2024

I

® QL &4 ABRBIA, HET AR ZFZXLSR A HFLRE

N Bl 2024Q1 52 A K 7613 7 lyoy+12.2%, V3 £-4 F1iE 481 77 lyoy+349.4%,
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HeHA 2 A £ T F - L 4% 2023 R AR P T M. 2023 4R i it & 4 F)
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AN (B 7 ) 348 835 1,095 1,407 1,704
YOY (%) 91.8 139.7 31.1 28.5 21.2
Ja £ 4 F)E(F 77 L) 50 188 280 380 466
YOY (%) 187.4 2735 487 35.9 22.5
£ 5] % (%) 49.3 50.1 51.7 52.3 52.6
4 F) F (%) 14.7 23.6 26.3 27.9 28.2
ROE(%) 111 29.0 32.3 31.3 28.3
EPS(##%/7T) 0.22 0.82 1.22 1.66 2.03
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HAERK: Rk FRIERT LA
i 4l B B G 6943 B AR A ik A B R 1/4



FHRUEST

\¥

L R LR S

2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
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PR 15 13 12 11 10 BEHKE 4 5 3 3 4
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R A AR RO AT IR 19 26 0 0 0 AIHEHR 55 230 332 445 543
HAbF ) R 110 151 152 155 160  FTiFHL 4 32 44 53 63
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KA 2K 0 0 0 0 0 JYHEMAME 1 9 8 12 14
e R AR 7 1 11 11 11 J2EHEN 84 A8 50 188 280 380 466
R At 137 189 223 166 171  EBITDA 48 216 319 428 517
JHMFRAE 11 23 31 43 57  EPS(%.) 0.22 0.82 1.22 1.66 2.03
%N 101 153 229 229 229
AN 324 292 216 216 216 2022A  2023A  2024E  2025E
[ &1 22 210 469 811 1215
12 BB S RERE 448 656 860 1211 1642 & LA (%) 91.8 139.7 31.1 285 21.2
0 A Ao IR AR AL 595 868 1114 1420 1870 &k A)iE(%) 185.0 308.4 46.0 33.9 22.0
V38 TN -8)4F (%) 187.4 2735 48.7 35.9 225
FAES
24 % (%) 49.3 50.1 51.7 52.3 52.6
% H) £ (%) 14.7 23.6 26.3 27.9 28.2
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 1.1 29.0 323 313 28.3
BEEHALR 76 271 240 382 442 ROIC(%) 8.6 27.1 29.3 30.2 27.0
b IR 51 197 288 392 480  BEMxEEA
B FEAY 6 7 8 13 15 %7 A F (%) 23.0 21.8 20.0 11.7 9.2
w435 A -9 -15 -20 -27 38 AR E (%) -94.7 -99.7 -93.8 945 -94.7
S TP -4 -5 -3 -3 -4 R E 3.6 42 46 8.1 10.6
TETEEHN 17 45 37 6 11 kR 35 41 45 8.0 10.4
Atz T LR 14 42 3 1 0 FiEfkh
BT EDALR -37 -39 -25 31 20 ER{ RS 0.6 1.1 1.1 1.1 1.0
WAL 2 7 25 33 25 Rk EHEHE 154.6 225.7 159.0 179.8 188.2
Kz 30 -17 0 -0 0 RARBKAHEE 14.6 18.4 39.9 0.0 0.0
H AR F AR -65 -15 0 3 5 HEAKE (L)
EFEHASR -0 8 -62 -2 3 HOKE (R ATREE) 0.22 0.82 1.22 1.66 2.03
48 IHE 0 0 60 -60 0  BIRAENERFHD 0.33 1.18 1.05 1.66 1.93
KA 0 0 0 0 BT ARIHED 1.95 2.86 3.75 5.28 7.15
38 R K A 1 52 76 0  fHEkE
FANARIE Do 10 -32 -76 0 PIE 101.3 27.1 18.2 13.4 11.0
HRE T4 -1 -12 -122 58 3 PB 11.4 78 5.9 42 31
A4 Y A i 41 240 153 349 425  EV/EBITDA 97.4 20.5 13.4 9.2 6.8
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BBt Nt-F6 % GFIRLE R
B AETH R AR T A F L BT H R AK TR S ACL, COMEBHRTH. FEFIFEFLHEFTHFRARNEA TR
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

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

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,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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 .

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 TR,

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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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 HARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2

¥R % : 200120 BR %% : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

W44 : research@kysec.cn W44 : research@kysec.cn

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



