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B 2024/4/29
L AT AN (L) 7.13
— & & RAK(L) 9.21/5.51
E A AE(fL ) 60.46
RABFAL(fL ) 60.46
B A (TR 8.48
AR A (fLRT) 8.48
I3 A #FE(%) 51.74
A A Y- B
— A %300
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(B M B LG ARE, REHEZ
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O QI EERARILLBMTAR, XEHB_IMEZTHK. FHENITFR

8] KA 2024 F—F4R, 2024Q1 FERABIK 33.9 124, RK-1.61%, 1FF#4
#1-0.24 127, 2023 FRAAH-1.39 124, 1edEB BHEA1H-0.35 17T, 2023 5
Bl #%-1.80 12T, 2024Q1 £ &RAMHM AR LIER ZF, W2, K ERRBAF]
Be R EA: WA, Hak THRER T BMEERER K, BARDRFEARE,
H M4+ 2024-2026 F BAIFAM], FA 2024-2026 F 52 HL )2 E 4 A)IE 3.4/5.6/7.5
fet, R¥EK 143.6%/66.6%/34.3%: EPS # 0.39/0.66/0.88 7T, & % ATRLH:,
PE # 18.1/10.8/8.1 4. # B —MI20 B R, —HE X HENARXNE, &
kRIS KA BIEREH, $I “EN” L,

®Ql TE&FBHERMK, HRARREERRNB IR

Wi de M He: 2024Q1 Mtz =& 179 vk, Fl+8.7%, 4% 18.1 7ok, R H+253%,
BN 6394 /oh, BH-5.4%, 4HEIN 11510, Blb+18.6%, T -&RMAHEEM
#4555 ik, BH-13.1%. BAMHERE K, WIEKRERRT . £ EME: 2024Q1
BB FEE 147 Fok, BL+12.9%, 4% 145 Fok, FL426.6%, &N 7189 1/
wh, BlEE-17.5%, BN 104 12T, Ble+4.5%, = 2RAFEE G/E GNER
P-21.8%/-17.1%. HEE MM TEMEA 2, & ZEA A TR EL. BEEME: 2024Q1
RS ES 347 Aok, Bl+1.1%, 452 33.8 ek, BlHb-1.5%, »2EH 2292
T, BH-19.4%, 4HEMRN 77121, BH-20.6%, FEBMHFELENERE-12.3%.
WEALEMBEER, £ARTR, HobIikk: Hat T > %482 0.60 7ok,
Bl E6+19.45%, =& 0.64 ok, FEl+17.9%, &N 17942 T, Fb-28.43%, 4E
N 12127, BlE-15.7%. il T~ SBiskskhgii k, BAISIVHES .

o HAANEABFALL, FHoMiaSES

FHEM: ZIAHMHEE ARRESAARED . —H0 B F 2021 F4 &L FIEIT,
EZEOIE 0 Fok/FREBLAL. 45 Tob/SFH R R AN, 48 7ok /S5 & R BT A
AREB ., 60 7 27 AT R ERE , Fribdb: vAOERARA., HEAEE, KA
ABIKR, HAH@FbEE LS Emit e K k. BATFRT AR L 4 Feb/ S8
AT B A RT R, ZRABEAE, N FTEEHRER 150 Hob/SF, T
BZ 10 Aob/4F, SRR 10 Hob/5, JHEGFE I 30 Feb/F. RE 24 Feb/F, oL
AER AT 4 ok /S 3F PR RE 15 Hob/Fa9E B, H8=#: 90 7 &/ PDH.
2%45 ok /F S AR B AR B AR Y s, CHEANBIDCE AR B, WA AT
J&, BTN 3) PDH & A5 d 00 7 vk /SF38 K £ 180 7 ok/4F, Hid2 ety 45 75 ok/
FWKE 135 Foh/F, REET, MELFEN, HWREXALKRE, AN
ke BREX, NAEZBZFRMEALMHAE, LYREANSLBE,

@ e T: & M T BRI, RAFNA LK K, #2570 B RARIARNE

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 16,801 14,584 15,115 17,798 18,197
YOY(%) 39.9 -13.2 3.6 17.8 22
3 B4 A (B 7 L) 249 137 335 558 749
YOY (%) -73.1 -44.9 143.6 66.6 343
A E(%) 4.0 33 3.9 4.6 5.2
% #) E(%) 1.5 0.9 2.2 3.1 4.1
ROE(%) 2.9 1.6 3.7 5.8 7.2
EPS(#:i /1) 0.29 0.16 0.39 0.66 0.88
P/E(%) 243 44.0 18.1 10.8 8.1
P/B(4%) 0.7 0.7 0.7 0.6 0.6
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FERFE(EB A L) 2022A  2023A  2024E  2025E  2026E A1 & (B 75 ) 2022A  2023A  2024E  2025E 2026E
RAE > 7154 7024 6875 9010 7575 BN 16801 14584 15115 17798 18197
N4 1707 2343 2428 2859 2023 FamAk 16127 14102 14520 16981 17257
R MK B A RO AR AR 2420 2889 2613 3866 2758 B kALE A Ae 60 53 55 65 66
e 5l 101 57 107 86 1 EeHm 22 17 18 21 21
AT IR 267 239 285 332 299 EEFA 214 196 204 240 245
A5 1002 1119 1065 1490 1107 &K% R 144 114 118 139 142
H AR F 1657 377 377 377 377 ME%A 171 167 139 144 135
EARBE > 9172 11260 11032 12038 11405  FABEHR K -57 24 25 29 -30
KA 0 0 0 0 0 Ak 110 151 151 151 151
B 2 6190 5740 6144 7218 7136 AAMMEE B E 0 0 0 0 0
TF = 1002 1072 1096 1127 1147 #FEAKE 46 28 28 28 28
Rk RS F 1981 4448 3792 3693 3122 FAAEREKE 107 0 0 0 0
# =&t 16326 18284 17908 21048 18981  #A)iE 243 76 200 341 461
R 6347 7063 6822 9729 7466  FLIMEAN 6 12 12 12 12
s AR 3790 3478 3735 5040 4278  EakshE b 3 1 1 1 1
REAT 235 B AR AR 1207 2273 1310 2881 1378 #UEEHR 246 87 211 352 472
AR FAR 1350 1311 1778 1808 1810  FTiF#L -4 -51 -124 206 276
R R R 1271 2466 1995 1671 1118 ##)H 249 137 335 558 749
KA 1013 2175 1705 1381 828  VHMAMA 0 0 0 0 0
ek RF AR 258 290 290 290 290 Y3 A/ )R 249 137 335 558 749
R At 7618 9529 8818 11400 8584  EBITDA 1243 1110 1142 1460 1715
DE 3% &1 0 0 0 0 0  EPS(%) 0.29 0.16 0.39 0.66 0.88
A 855 848 848 848 848
FANR 3133 3065 3065 3065 3065 2022A  2023A  2024E  2025E 2026E
(RS & 4527 4563 4897 5455 6204 A KfeSH
V3 & A S IR AR A 8707 8756 9090 9648 10397 Z LA (%) 39.9 -132 3.6 17.8 22
RAF AR AR AR 16326 18284 17908 21048 18981 B ALH(%) -78.2 -68.9 164.8 70.3 35.4
128 TEN S AT %) -73.1 -44.9 143.6 66.6 343
KAV A
24 F(%) 4.0 33 3.9 46 52
HH) (%) 15 0.9 22 3.1 4.1
AERER(EH L) 2022A  2023A  2024E  2025E  2026E [ENOHCA) 29 1.6 3.7 58 7.2
BEEHALR 513 1153 426 1363 1814  ROIC(%) 3.6 4.0 49 6.0 7.4
b IR 249 137 335 558 749 RS
I8 4K 752 739 670 821 961 W F R E(%) 46.7 52.1 49.2 54.2 452
%% A 171 167 139 144 135 % Qe (%) 37.8 40.3 40.2 43.9 27.5
#FMK -46 28 28 28 28 AFIE 1.1 1.0 1.0 0.9 1.0
TERELH -1575 114 -706 -150 21 #FhkE 0.9 0.8 0.8 0.7 0.8
Atz E AR -64 25 16 19 19 B@Efe)
BFEEFHALRA -1359 -796 -414 -1798 300 B RAHgE 1.1 0.8 0.8 0.9 0.9
WALt 1751 2217 443 1826 328 RKREEHE 19.4 12.1 12.1 12.1 12.1
KA 173 1393 0 0 0  EAKKAEE 12.3 8.4 8.4 8.4 8.4
AT AL R 219 28 29 29 29 EmpAERR (L)
EXEHALR 1814 -39 -182 -440 -688  HNIKE(RATHEE) 0.29 0.16 0.39 0.66 0.88
48 31 2453 312 256 1305 162 EBRAEAARGINED) -0.60 1.36 0.50 1.61 2.14
KHHE 2K 155 1162 -471 -324 553 BICERE(RAHED) 9.98 10.04 10.44 11.09 11.98
& B ALIE e 0 -7 0 0 0 fEkE
HARNARIE S0 0 -68 0 0 0 PE 243 44.0 18.1 10.8 8.1
HALHE FAER -795 -814 32 -1421 627 P/B 0.7 0.7 0.7 0.6 0.6
A HE A -36 276 -171 -874 826  EV/EBITDA 6.5 8.6 8.5 7.0 52
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W sl B VE B G 8 6943 B AL T A ik B 214



FHRUEST

W-

NEFERFRE

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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, 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,

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

£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
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