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o W4 KARME, AHITREREARREK
2023 28] KB LAMN 9321270, FHIEK 37.76%; V284410 1.85 1L,
Bl rb¥g K 18.08%; Fedba#4 41 1.80 10, FHIEK 26.67%. 2024Q1, »
)AL AL 252107, Bl b 38 K 8.53%, BRIL3E K 5.06%; V2 £ 4 #1iH 7275.38
7, REK 51.77%, FEK 431.79%; F=dE)a&4411E 6662.01 7 ., F
F3g K 41.68%, IRHLIEK 444.56%. 2023 £, N EFEITE 1504 12T, Rk
K 36.50%; RitHEIiTH 25.66 1071, FHIEK 28.69%, ZidiTHE R Kk L
GiAREE KRR, FRAFA T L ST F R, KA1TFH 2024-2025 F 2 4
FM) 338 2026 F B AFUN, FAIt 2024-2026 ﬁ%r}av&/% A8 A 2.74/3.63/4.72 1
T (Rt 3.45/4.99 {1¢T), EPS A 245/324/421 7, LAt m PE A
232/17.5/13.5 4%, ST NEITE AN Ll R 5Bk K&, HB&F “EN” FR,
o HEMTLHFRELL, aFHGHRAHRHLRL
2023 S50 8] 2h A 5 Ak 4 I 5.69 12T, Bl K 28.67%. 2023 /) &) 3
S| AR E A 100 £, B4 350 3 ; N8 A 55 K e i £ 2R KGR
B, 2347259 B @i NMPA st NlsRIKE, 126 A& PR LT
EM IR, T RISF A MAFAE S R BB, NS RESKE A B A
WA R, BRE 2023 FRCZM A 1 L4 &BA 11 7; AFFRE “STCO07 iE
Hrik” Ak LI R B F. & 1T IR ELZITF,

BRXESEW )L FRERE, LRFZANHBRE

2023 0 8] s R KIE B A TR FF A 3.62 1T, FIHIEK 54.54%; £

FIFE 39.72%, B4R 5.44 peto A 8 LB R IXBTF R FE . HEP TS
SMO FE, FETAEETFE 4 KELFE, 24EKZ 19AMFEE, &5 260

REREZ KRG RS Ldoodrr @, 28] BATEFT 100 4574147 25 16 &

Al MR LA B Bt 8 2 K0T/ KT A% 547 &L 600/100 4.

® NfeT: A FINOIREFTHEKTE, SR RAKRF,

Wt %48 B A EAB I8 AR
AR 2022A 2023A 2024E 2025E 2026E
B AN (E F ) 677 932 1,255 1,650 2,176
YOY (%) 37.1 37.8 34.6 31.5 31.9
)3 54 A E (| ) 156 185 274 363 472
YOY (%) 48.1 18.1 48.4 32.4 30.0
) F(%) 55.5 56.7 56.3 56.1 55.8
% #) £ (%) 23.1 19.8 21.9 22.0 21.7
ROE(%) 17.5 17.3 20.8 21.9 22.4
EPS(#5#/7T) 1.40 1.65 2.45 3.24 421
P/E(4%) 40.7 345 232 17.5 13.5
P/B(#%) 7.1 6.1 4.8 3.9 3.0
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 1040 1357 1485 1816 2346 BN 677 932 1255 1650 2176
e 609 691 1052 1223 1613 RSN 301 404 548 725 962
R MK E A B AR 3K 207 297 0 0 0  TLHLRAMHMm 1 1 2 2 3
Hpb gk 13 11 22 22 35 ELHEA 20 44 50 64 83
AT IR 24 45 48 75 88  FHEHEM 91 109 144 188 246
oy 13 14 22 26 38 HAHA 90 124 176 229 300
AR 174 298 342 470 572 MERA 5 11 10 11
R T > 424 506 578 651 737 FEBRAABK 0 0 0 0
KA 0 30 60 90 120 HAbdei 16 8 8 9 10
2w 143 159 206 255 318 AAMEEHAE 0 0 0 0 0
PR 4 5 5 4 3 BEAKE 3 1 2 2 2
H AR R T 277 311 308 302 296  FAELABME -0 0 -0 -0 -0
# =& 1464 1863 2064 2467 3083 FLAE 169 194 303 398 511
A G A 518 761 684 744 915  FLIMEAN 0 0 0 0 0
s BHE K 201 384 384 444 613 BRI 0 1 1 1 1
REAT 235 B AR AR 33 57 0 0 0 AIHEHR 169 193 303 398 510
HAbF ) R 284 321 300 300 302 ATiFAL 10 11 24 30 35
ERS Rk 37 45 45 45 45 B AHE 159 183 278 367 476
KA 2K 0 0 0 0 0  YHEBAME 2 2 4 4 3
HALAER ) 5 37 45 45 45 45 va & £ 8] % A1 156 185 274 363 472
R At 555 806 728 788 960  EBITDA 194 238 338 438 562
VHE ARG 12 17 21 25 29  EPS(%) 1.40 1.65 245 3.24 421
A 80 112 112 112 112
FTANAR 500 474 474 474 474  EXRFERES 2022A 2023A 2024E 2025E 2026E
[ & 317 454 697 1006 1411 Bk
12 B EN A RAE RS 897 1040 1314 1653 2095  FAAAN(%) 37.1 37.8 34.6 31.5 31.9
RAxA R AR A 1464 1863 2064 2467 3083 & W A)EH(%) 38.1 14.7 56.1 31.4 283

V2B TE N )4 Y) 48.1 18.1 48.4 32.4 30.0

KAV A

A F(%) 55.5 56.7 56.3 56.1 55.8

A E (%) 23.1 19.8 21.9 22.0 21.7
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 17.5 17.3 20.8 21.9 22.4
BEEHALR 104 93 503 266 409  ROIC(%) 13.6 12.8 16.2 17.1 17.2
b IR 159 183 278 367 476  BixEE A
718 4K 31 42 38 49 62 T RIRE%) 37.9 433 35.3 32.0 31.1
w435 A 4 5 11 10 11 A G & (%) -42.1 -26.6 -49.7 -46.2 -47.0
BFRK 3 -1 -2 -2 -2 WAL E 2.0 1.8 2.2 2.4 2.6
BTEFELH -121 -204 148 -202 =210 A E 1.9 1.7 2.1 2.3 24
Atz T LR 34 67 29 43 72 HERS
BT EFHALRA -12 -89 -109 -120 -146  ER RS 0.5 0.6 0.6 0.7 0.8
WAL 104 73 81 91 118 mkHK AR 43 3.8 0.0 0.0 0.0
EeEidy 90 -17 -30 -30 30 mATKRHK A HE 11.7 9.0 19.3 0.0 0.0
A AT AL R 3 1 1 2 2 EE#E (L)
EFEHASR 26 78 -33 -35 42 BRKE (R AR 1.40 1.65 2.45 3.24 421
48 045 3 63 183 0 60 169  FRAEAARGHHED 0.93 0.83 4.49 237 3.65
KA 0 0 0 0 0 HRETE(RIAER) 8.01 9.29 11.73 14.76 18.70
& B AL A 0 32 0 0 0 AEMEeE
FANARIE Do 0 26 0 0 0 PE 40.7 345 23.2 17.5 13.5
HME T ALK -37 -111 -33 -94 2211 P/B 7.1 6.1 4.8 3.9 3.0
B A ¥ A iR 119 82 361 112 221 EV/EBITDA 30.8 25.5 16.8 12.8 9.6
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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 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
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (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 %,
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 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 o TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT
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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
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