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©2024Q1 LHRILL 3, REKMERAR, &8 “EN” F4K
2023 SRR I 51.74 127, FlHb+15.84%; V384 410E 4.41 127, B H40.76%:
FedEg A0 3.59 2L, R-14.31%; £41F 22.25%, FH+0.50pcts. 2024Q1
¥ & B EIEI 13.63 1474, FlH+51.06%, FRE-15.13%; 1384 417E 1.23 12,
B Fe+37.72%, 3 H+32.69%; e dE 4 F1iE 1.00 12T, B He+39.57%, 3 H+46.33%:
2AVFE 22.08%, FlH-2.25pcts, #REE+0.55petse & B T 5T 0k 8RR FAH,
BAVTF I 2024/2025 FF0M, FHH73E 2026 F LGN, it 2024/2025/2026 F
Y384 A1 54 6.41/8.61/10.47 1L (ATAA A 7.04/8.97 /L), it 2024/2025/2026
£ EPS % 2.32/3.12/3.79 STL(ATAA 4 2.55/3.25 7.), % ATAX M 2T &2 PE # 14.4/10.8/8.8
f&, BMAFHRBAFLFZEZZTROGRKIN N, HF “EN” TR
MRRAEEELSFFHBTIEK, FHEFTALGEREL
SEkE, THETSRE AT FE, 2023 FAEE AER S F NI
39.59 1t (&b 76.52%), R FH+12.74%, £A41F 20.65%, R +1.30pcts; fi%
e R AR E I EIK 6.67 12T (&L 12.90%), FH+12.98%, £A41F 3524%, Fl
Fe+0.20pcts; #7 AL IR AL EF 42 7 s A AR T R E AL 5.47 1L (B L 10.58%),
B Eb+50.36%, £41%E 17.97%, Fr-5.30pcts. 2023 SF5 g ). Bl #ik ¥
vy, AEER R &8, 2023 FAEE R R 1.651CL, FH+89.53%. /&) 2023 SF3E
ZEHEMREHR 0821071,
® FHMERKRIARASERERA+AEEP REHRFBELRESTRKELR
IDC % % KA A TN 2024 SFF L 5 T @38 K, RA B 5% 5 R,
NEFMAE R S5A DL K 2023 583 4 832 PDCULO % A& TF & 5
RREFPRE, KEBMS CEREZKFETFAHES, MAEZDHFERES, N
S| AERIAE BAE LS5 2 HEE K 2023 540 8) 2000W AR S S %ﬁ&%
REAFE, MESHEES, NARFELRLSALZELEK,

® MeRT: THEHRKITATM: 3= %) RATM: T kTFH 0k,

Wt %48 B A EAB I8 AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 4,467 5,174 7,022 8,687 10,350
YOY (%) 5.2 15.8 35.7 23.7 19.1
Ja £ % A (F 77 L) 438 441 641 861 1,047
YOY (%) 28.1 0.8 455 342 21.6
2 H) (%) 21.7 222 225 23.2 23.9
% #) £ (%) 9.8 8.5 9.1 9.9 10.1
ROE(%) 9.6 9.1 11.7 13.7 14.4
EPS(## /) 1.59 1.60 2.32 3.12 3.79
P/E(f%) 21.1 21.0 14.4 10.8 8.8
P/B(4%) 2.0 1.9 1.7 1.5 1.3
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nafEERHBE
M M5 %
2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 5486 6343 7917 9417 10894  FIA 4467 5174 7022 8687 10350
N4 2494 2536 3441 4257 5072 AR A 3496 4023 5440 6668 7877
R MK E A RO H R 3K 1166 1761 2211 2702 3152 FLAA A e 18 19 27 33 40
Hpb Ak 6 14 13 20 20 EFAHA 87 165 133 161 186
AT IR 6 6 10 10 14 EFE%A 168 216 260 330 393
B 533 780 995 1180 1389  #AAHA 244 308 379 417 580
AR T 1281 1246 1246 1246 1246 M5 %A -55 -40 12 11 22
ERB T 1575 2063 2302 2495 2680 T EMAEM K -44 31 -42 -87 -103
KA 39 19 -6 32 60  HAbdci 21 35 20 24 25
2w 854 1254 1484 1680 1866  NAMAEE Al H -1 0 -0 0 -0
TF = 133 134 146 158 171 #AAKE -3 53 -0 -4 -6
H AR R T 549 656 678 690 702 FEABME -3 -1 -1 -1 -1
# =& 7061 8406 10220 11912 13574 ELAB 495 495 722 966 1178
A G A 2272 3340 4514 5402 6065 RIS F PN 1 6 4 3 4
s AR 114 105 609 655 665 BRI 1 6 4 3 3
REAT 23 B AR AR 1924 2939 3637 4424 5098  AHEEH 495 495 722 967 1178
AR {AT 234 296 267 323 301 BPigAL 52 55 79 104 127
ERS Rk 165 204 202 199 195  #F18 443 440 643 863 1051
KA 2K 0 19 16 13 9 JHMEAHE 5 -1 1 2 4
HALAER ) 165 186 186 186 186 Y3 A/ 8% A1IE 438 441 641 861 1047
R At 2438 3544 4716 5600 6260  EBITDA 535 567 782 1045 1263
VB ARG 54 88 89 92 96  EPS(%) 1.59 1.60 232 3.12 3.79
A 276 276 276 276 276
FTANAR 2835 2801 2801 2801 2801 205 E 2022A 2023A 2024E 2025E 2026E
RS & 1469 1745 2309 3075 4014 MK
12 6B S RERE 4569 4773 5415 6220 7218 LKA (%) 52 15.8 35.7 23.7 19.1
RAxA R AR A 7061 8406 10220 11912 13574 2 LAE(%) 30.5 0.0 459 33.8 21.9
V2B TE N )4 Y) 28.1 0.8 455 34.2 21.6
KAV A
25 & (%) 21.7 22.2 22.5 23.2 23.9
% F (%) 9.8 8.5 9.1 9.9 10.1
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 9.6 9.1 11.7 13.7 14.4
BEEHALR 632 619 789 1192 1209  ROIC(%) 8.0 75 9.4 113 12.0
A 443 440 643 863 1051  #&fmge s
I8 4K 108 141 126 154 183 W R E(%) 34.5 422 46.1 47.0 46.1
W %% A -55 -40 12 11 22 F AR E %) -50.0 -46.6 -48.6 -54.6 -58.2
#ZFEMK 3 -53 0 4 6  AFLE 2.4 1.9 1.8 1.7 1.8
TIEREEH 50 -79 -19 127 42 &FHE 1.9 1.5 1.4 1.4 15
Atz g AR 84 209 27 33 34 BERS
BT EFHALRA -1649 -1019 -366 -352 376 ERFRER 0.7 0.7 0.8 0.8 0.8
WAL 375 405 390 373 396 RKEEHE 3.6 3.6 3.6 3.6 3.6
EEidy -1217 -667 25 26 28 RATIKRFB A E 32 32 32 32 32
A AT AL R -57 52 -1 -5 -1 ERAR ()
E R EHALR 1939 -176 22 -70 29 AR (AR 1.59 1.60 232 3.12 3.79
48 IHE 114 -10 505 45 11 SRR 229 224 2.86 432 438
KA 0 19 2 3 -4 BRETE(RAAER) 16.55 17.29 19.62 22.53 26.15
£ 38 B3 e 41 0 0 0 0 AEMEeE
FANARIE Do 1624 -34 0 0 0 PE 21.1 21.0 14.4 10.8 8.8
HME T ALK 159 -151 -525 -112 -36 P/B 2.0 1.9 1.7 1.5 1.3
R H iR 967 -572 401 770 805  EV/EBITDA 12.1 11.4 7.8 5.1 3.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA 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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (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 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 .
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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 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,

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
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