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® 3] 2023 28 LA K, 2024Q1 A3 AR At a b

N B BRI, — 3R 2023 SFERALBIL 714.36 1L (R+13.4%, TR,
Y384 A8 22.14 120 (+30.2%); 2024Q1 Bk 256.30 12t (+4.4%), 1344
F1iH 8.02 /24 (+12.0%); #bilt, NEWE 10 Bk K2 LA 19.50 To KA
KR, NE SRR E, BeRERKXAENRE, BT EFHahtX) 72
RHEHLERK. RAVEH 2024-2025 55 B4 T L F#738 2026 55 B A T,
A 2024-2026 452 £ 4 #1018 4 25.48/29.26/33.39 12 7T, 2+ & EPS % 4.87/5.59/6.38
T, BATEM R PE 4 15.9/13.8/12.1 1%, #44F “EN” 4,

o —FEZARNFBER, AL TLM LR

2023 N BB EE AR 4R AF I 581.36 12T, FlHEK 154%, fEEE~
Sl AR T IASIE K RSB LA E 83% (+0.7pet), SHE/E /M 4%
REZAA 1.5%/0.7%/0.2%. 2024Q1 /5] B ARk #F 4R+, LA FK 84%
(+0.3pct), HZAVAARBATERET —FZBRESNHLE LK, FTEAIZLER
WoEHE B IS A R AR IE R A R E @, 2024Q1 N 8] 4/ 18/ 4
R ENH A 1.3%/0.5%/0.2%, B r-0.2%/-0.1%/4FF, HikAEFHE,

® LR R “MEITH” EAXFEHES, (ZF7a0HR) FRKXERAE
ZERAAEA KRB R Z ARG “BFE2FRM”, HEREANER “VBITH", hE
T TR ARG BAME S, BB (ZF ), BRI EE, AL
HF. INFORAEEBE, Bl @, RE 2023 FRN 516 8L F| 5994
R (LIEAT 187 K. HEHMH 5807 ), 2543385 K. Ak, Nd¥ksm
HE A LR FSHREZARRKIEFFHER O, 52 5T SA T B A
A RBOXTEHML, ESR;AEH., HHKBMHE 51k, T8 AR L
XA E NS FH TAE, 2024 it X8R5, 24RE (F48) RO T
300 Ko REVS 7@, MR “BEL” FEAEET N A, BAMEH £,

® R fe: THEF A, AFEXRARMM. RENMHENF.
W I 18 & A FE A48 AR

B LA (E F ) 63,010 71,436 80,772 90,777 101,267
YOY (%) 7.4 13.4 13.1 12.4 11.6
Ja £ % A (F 77 L) 1,700 2,214 2,548 2,926 3,339
YOY (%) 9.4 30.2 15.1 149 14.1
A E (%) 7.6 8.3 8.5 8.4 8.4
% #) £ (%) 3.6 42 42 43 44
ROE(%) 18.9 21.7 19.8 19.0 18.1
EPS(## /) 3.25 423 4.87 5.59 6.38
P/E(f%) 23.8 18.3 15.9 13.8 12.1
P/B(4%) 4.0 3.5 29 2.4 2.1
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T2 AR @ A R) , 2026E
ik 24747 23046 25985 29013 33608 FaKA 63010 71436 80772 90777 101267
e 5577 9318 11625 14145 18147  FdR A 58233 65505 73908 83184 92778
R MK E A B AR 3K 812 317 960 475 1126 & LAt e A& e 216 257 323 363 405
Hpb gk 30 32 38 40 47  EFLHA 829 1054 1171 1235 1316
AT IR 42 53 54 66 68  FEHEM 402 490 533 545 577
oy 16799 12328 12308 13287 13221  #HA% A 31 37 40 45 51
AR 1487 1000 1000 1000 1000 M 4%% A 204 141 162 182 203
R T~ 1258 1287 1247 1195 1198  F = BAAH K -3 -1 0 0 0
KA 0 0 0 0 0 Ak 127 160 120 120 120
B3~ 334 355 386 411 427 AMAMMEEFHIKE -103 48 0 0 0
TF = 56 53 41 28 14 BFEAKE -66 -158 -150 -100 -100
H AR R T 867 879 820 756 757 FALBME -1 42 23 23 23
# =& 26005 24334 27232 30208 34806  FAAB 3017 3968 4518 5191 5924
A G A 13463 10083 9676 9356 9963  FAISMEA 13 14 15 15 15
s BHE K 6893 5624 5624 5624 5624  ELI I 3 3 3 3 3
REAT 235 B AR AR 815 504 984 690 1177 #AJHEH 3028 3979 4530 5203 5936
AR RAT 5755 3955 3068 3042 3162 FRiFAt 760 1004 1132 1301 1484
ERS Rtk 560 516 424 326 288  ##F1E 2268 2975 3397 3902 4452
KA 2K 200 200 108 9 28 VBB AR AR S 568 761 849 975 1113
HALAER ) 5 360 316 316 316 316 JABEN8)HAE 1700 2214 2548 2926 3339
%At 14023 10599 10100 9681 10250  EBITDA 3366 4137 4793 5409 5990
JHMFRAE 1853 2161 3010 3986 5099  EPS(%.) 3.25 423 487 5.59 6.38
A 523 523 523 523 523
AN 467 467 467 467 467
RS & 9137 10587 12910 15670 18945
12 B EN A RAE RS 10128 11574 14122 16541 19456 2 AN (%) 7.4 13.4 13.1 12.4 11.6
RAF AR AR AR 26005 24334 27232 30208 34806 B AL ALHE(%) -6.7 31.5 13.9 14.9 14.1
128 TEA S AT %) 9.4 30.2 15.1 14.9 14.1
KAV
A F(%) 7.6 8.3 8.5 8.4 8.4
% (%) 3.6 42 42 43 44
ALARER(B A L) : pIl3s1  ROE(%) 18.9 21.7 19.8 19.0 18.1
BEEHALR 964 7212 3768 3466 4826  ROIC(%) 19.6 34.8 44.7 51.7 67.8
A 2268 2975 3397 3902 4452 fEAREe A
718 4K 75 84 116 134 81 W AE%) 53.9 43.6 37.1 32.0 29.5
w435 A 204 141 162 182 203 H RAREEE(%) 23.9 -17.6 -34.0 -41.1 -50.8
#ZFEMK 66 158 150 100 100  A#bE 1.8 23 2.7 3.1 34
TIERELH 2027 3585 -144 -904 43 &I E 0.5 1.0 13 1.6 2.0
Atz T LR 378 269 87 53 33 HEfS
BT EFHALRA -53 -306 -203 -159 -161 ER AR 2.6 2.8 3.1 32 3.1
HAXLE 75 149 76 82 84  RMIKKFEE 203.4 188.6 188.6 188.6 188.6
EeEidy 12 -264 0 0 0 AR ASEE 87.0 99.4 99.4 99.4 99.4
H AR F AR 10 106 -127 =77 17 HRAEE (L)
HEFEHALR 2359 3174 -1257 788 663  HNALE (RATHETE) 3.25 423 4.87 5.59 6.38
48 IHE -821 -1270 0 0 0 BIREENARFHHEE 1.84 13.79 7.20 6.63 923
KM% =700 0 -92 -99 -38 BT (RAMES) 19.36 22.13 27.00 31.62 37.19
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 23.8 18.3 15.9 13.8 12.1
HME T ALK -838 -1904 -1165 -689 -626  P/B 4.0 3.5 2.9 2.4 2.1
A4 Y A -1469 3737 2308 2520 4001  EV/EBITDA 13.4 9.7 7.8 6.6 5.5
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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,

DT ARE

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

BREBRTIFEHA

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 ;

B4 (underperform) |t AR 45T % LI 5%AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K
& | (Neutral) ATk by HAR T R I AR
& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRB A B ALK, HERA BB RIS G s ibiReg) S ERBT 5% (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEEAEERIRE, ARRILK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A 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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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,

T IR AE AT AT

L& Ll

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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