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® 2024Q1 N K, LMW ABLEMAFREZNEEZTQRLLHE

8] 2023 SFE AN 3511, Rl K 2.6%, V3844108 0.27 o, Rl
WK 4.0%; H+ 202304 EHALN 1.2 12, F3gk 6.5%, Ja#44)0E 61.2
7, BT ® 77.0%. 438 2024Q1 S #LL N 0.68 12T, Ft3gk 21.9%, Y2
A4 A)H 5674 F L, BHIEK 542%. N8 TF#HE KEMARE, KA THA
2024-2025 £, #73% 2026 F Z AN, it 2024-2026 F )2 &4 A0 5 H A 0.6
(-0.8). 1.1 (-1.3), 161z, FlHiEK 129.7%. 79.8%. 46.5%, % ATALM 3+
R PE % %1% 26.3. 14.6. 10.0 12, NS EMA B &AL, £W AL HF4
Mt ik, MAMREZ NN ER T @, NAAPHLETH, BEF“FEN HFH,

® LRI RAMIER, BREL R L FAREEK

/N 8] 2023Q4 AL N F 3 6.5%, 2024Q1 JA AR 4 21.9%., -k 4FE, 2023 F/\F)
BAG A A R F AN 197 /2T, B3 24.2%. 4= 9.33 Fek, 2024Q1 %k %
FIIN 05127, Bl 63.0%, 452 2.45 Hvk, T RMEHERN, W KTH
T K o 28] 2023 SR AL SN 0.9 12T, B 9.46%, F A8 LAY
2R R B, 2024Q1 Z Mk S0k N\ 748.8 7 L, F1¥E 17.0%. /2 5] TALR J W % 2023
FJEN 055 12T, R 33.8%, 2024Q1 S HLIA N 3405 7 T, R4 81.4%, %
READZERTAAIELT, REBERESTREMR, LR D ARERTHIEE,

® SHE F ARSI, AlEMEKBIT

N 8] 2023Q4 AV ERF eARA 2.1pct, TH L EE AR HEA LKL SE F AR E
JCNFTE . 2024Q1 £ AV EFI W TFE 5.4pct, EEMFLAFRFKL S BT, KL
FER L ST RATE. TR &, A8 2023Q4. 2024Q1 444 3 A E Al
FF 2.9pct. 2.2pct, T H /NS MEAKE T NG, RIHEREHN, FIANHEA
I BT 8, > 8) 2023Q4. 2024Q1 ¥ 22 9% A % 4 %] T 4 7.3pct. 0.3pct, £+ 2023Q4
B E LR AT B, AAE T @, N3] 2024Q1 4 #)iE R b3 K 54.2%,
FRAREBIK, BEAK, A THRME KIT4, B LA L2HEH5RT,
& IR 437 B 32 A ANE, RIAAEIE K

® M [efRT: RAFRMAIE, THAE RIS, T B ERTBEAINALIE,
W g 8 & A BB I8 AR

2022A

2023A 2024E 2025E

B AN (E ) 342 351 476 733 1,101
YOY (%) -10.5 2.6 35.4 54.2 50.2
)2 &4 F)E(E 7 L) 26 27.0 61.9 111.4 163.2
YOY (%) -65.7 4.0 129.7 79.8 46.5
£ A % (%) 35.2 36.2 33.1 32.0 31.6
#F)E (%) 7.6 7.7 13.0 15.2 14.8
ROE(%) 47 3.1 7.2 11.6 15.1
EPS(#:#% /) 0.26 0.27 0.62 1.11 1.62
PIE(#%) 62.8 60.3 26.3 14.6 10.0
PIB(4%) 2.1 1.8 1.7 15 1.4
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AT~ 768 765 591 922 1244 BN 342 351 476 733 1101
e 259 199 270 416 625 Bl A 222 224 318 498 753
R &Y YR &) 285 270 0 0 0 FLHALRMM 2 4 4 5 9
By TR E 31 40 57 93 132 ELHA 5 10 9 11 18
A KK 14 41 34 82 91  FEEA 41 42 57 57 77
oy 49 94 110 209 272 HERR 14 14 15 17 25
H AT 129 121 121 123 124 WmHHA -2 4 9 20 28
ERFH T~ 429 824 913 1126 1442 FFBAARK -2 5 0 0 0
KA 0 0 0 0 0 HAkd 4 3 2 3
&R 215 401 497 677 924 ARMEEFHIE 0 0 0 0
T 57 134 152 174 200  HEEAHME 2 3 4 4
R |k 156 289 264 275 318 KA EKE 1 0 1 1 0
# =& 1197 1589 1504 2048 2686  EHLAHE 51 34 85 155 239
A G A 275 505 367 807 1263 F LI 0 0 2 2 1
48 I 80 127 274 692 1125  #kshk 1 1 1 1
R A AR RO AT IR 139 290 0 0 0 AIHEHR 50 34 87 156 239
HAbF ) R 57 88 93 114 138 FTiFHL 11 4 13 24 39
ERS Rtk 90 139 117 104 100  ##¥H 39 30 73 132 200
KA 2K 88 133 112 99 95  JUHBAHZ 13 3 11 21 37
HALAER ) 5 3 5 5 5 5  Ja&ENE)EAE 26 27 62 111 163
%At 366 643 484 911 1362  EBITDA 86 80 147 248 379
JHMFRAE 56 49 61 82 119  EPS(%) 0.26 0.27 0.62 1.11 1.62
%N 92 101 101 101 101
AN 477 574 574 574 574 2022A  2023A  2024E  2025E
RS & 205 222 275 375 531
V26BN S RERE 775 897 959 1055 1204 & Lok (%) -10.5 26 35.4 54.2 50.2
R AR AR AR AR S 1197 1589 1504 2048 2686 & AYHE(%) -41.0 -32.3 146.9 825 53.9
V38T E)AF T -65.7 4.0 129.7 79.8 46.5
FAES
24 £(%) 35.2 36.2 33.1 32.0 31.6
% ) % (%) 76 77 13.0 15.2 14.8
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 47 31 7.2 11.6 15.1
BEEHALR 3 -19 90 49 224 ROIC(%) 4.4 33 6.0 8.1 9.6
b IR 39 30 73 132 200 BEfREeS
718 4K 34 35 50 68 9% T RFE%) 30.6 40.5 32.2 445 50.7
w435 A -2 4 9 20 28 & AR E (%) -10.7 10.1 14.7 36.3 48.2
BFEBHK 5 2 -3 -4 4 RFkE 2.8 15 16 1.1 1.0
TETEEHN -79 -111 24 -143 57 &FHE 25 1.2 1.1 0.7 0.7
Atz T LR 17 25 -15 -25 41 EHERS
BT EFHALRA -213 -263 -135 =277 -408 B FRER 0.3 0.3 0.3 0.4 05
WAL 149 309 139 281 412 Rk E AR E 13 1.3 0.0 0.0 0.0
EeEidy -57 26 0 0 0 SAERFKAEE 2.0 1.2 2.4 0.0 0.0
HAIE T AR -6 20 4 5 4 FEAEE ()
EFKEHASR 109 198 -32 -44 40 ERROK B (R AR 0.26 0.27 0.62 1.11 1.62
48 IHE 46 47 147 418 433 BIREEAARGHED 0.03 -0.19 0.90 0.49 222
KA 88 46 21 -13 5 BT (RAREE) 7.69 8.91 9.52 10.48 11.96
38 T3 1 8 0 0 0 REkE
FANARIE Do 6 97 0 0 0 PIE 62.8 60.3 26.3 14.6 10.0
HRE T4 -32 -1 -158 -449 -468  P/B 21 18 1.7 15 1.4
A4 Y A -101 -85 77 272 -224  EVI/EBITDA 17.1 21.1 11.9 8.2 6.1
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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
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

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

DA IFARE

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
GG B3 B R B ATA RGN AI & R TR & AR 69 5T IT IR BAR BN 69 17 1) B & QL IEHT R E A A
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
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LS Ce 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 &
TR 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 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 .
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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
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£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B 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



