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L AT AL (L) 10.50
— & & RAK(L) 12.45/8.01
E A AE(fL ) 596.10
ARBAAE(fL ) 487.22
B LA (TRR) 56.77
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@ Ol bifsaHARE, RERFEANABZEELERE, BRHCENIFR

ANE R 2024 F—F4R, 202401 A FEAET LRI 105.5 /24, Fb
-28.5%., 3R 6-28.8%: L M2 &4 A8 9.5/ T, B b-61.5%, 3K b-16.2%;
ER iGN EEANE 896 L4, RAHK-64%, 3F-21.7%. KM%EHF
2024-2026 F 8 B A M, FA 2024-2026 F N 5 02 F A E A
66.5/69.9/73.71C 7., Bl tb 5 %1-1.8%/+5.1%/+5.4% : EPS % %1 %4 1.17/1.23/1.30
T, AR LA PE 45414 9.0/8.5/8.1 48, ARNE EFRADLHETERR
FUEANMBFLEY K, BRSSO EREER, ERHCENIRL,

O RV HFEFMNRELTH, R Q1 A5 Lk

2024Q1 2 8] 45 E A F A 28.2%, Bl Eb-12.9%, 3R E6-5.3%; 45 & 4 A1 E 4 10.3%,
Bl ¥b-10.6%, 3RHE+0.6%. (1) BERMRIR: T L®Es =428 %", 2024Q1
LGS I TR A 67.3%, BH-3.76pct, FE-2.23pct, ARG RIS
NEIWER AR, BEERH—F A 2023 5F 12 A 14 B1% 75T 2024Q1 &
TR E =, 157 117 R ReRREE =2 140 Bok, —F BN S)HE 5 7 45 A R
=5 S AR KR 5, 2024Q1 AN #T 4L EBE K M6 A5 50T 2 4 1701
B, F-12.6%, FRH+10%, 2024Q1 ABFL 2023Q4, 28] EAFHE. FEAFHE Kt
i L33k 200 /b, (2) &7 R #A K3 2024Q1 & H Q5500 #h /1 T 3h1E
A 901.74 /b, FHE-20.1%, 3RH-5.8%, AWM EE, N8 A Bk k4
BRALPHRE, (3) BREMMPE: 20245 14, HWERZE LT HEET
iT, B8 B R ELE Q I, 1 E A 800-880 L/k, TR ARIEE N3] QL L4,

® BHEMRALRERE, FEEAEZHILRKTH

(1) RABAKEARTETEEMRRT: A% KA ¥ F2E 45w R
tb bk, Rz BT F )T R B E A RIER R, WEEGRKBEE, ¥
EHEBREAKRE, RE2024F4 200, TEEIEREATNEKS A 12
HEAF LK 148%, MABR SR AKXEN P RMEAGHRT. T EFAGF
IHEFHE, BREEALPMETRABR A KIS RESLI A,
NG WP ERMMR B RIRLAE, () REEAKRETH: £ £
SR REHFER I L, BPHTAZHEFATRES, ALHEKEE AR
ARFWEZETFE, NAAZHDERDF GRS T RART FIiEA
AR REN IR ZROFET K., (3) aKEFFZHELERA: 2023 5
Sl RIA A 0.8 T/E (BH), Sl A 67.1%, #2022 F+3.5pct, 35
LATIL & RN 7.5%. 4B (AR AARKRZSF (2024-2026 5F) S ERAKR]Y,

oy 8] VAL 2 75 X BLeg A TS T4 8] B 55T 5B AiE6) 10%, KU 3 U3
27 X Rt 5 BLeg A B R Y Fi% 3 52 I3 5] B8 69 30%, B BF42 4
RizAhETHE ERNGHLBE, KRS aKFH LR,

O AR T: BFRENATAY: BN THRALTAY:, FEBRXRRAAIF,

Q2 MM T shAKE, EKEE MHHEBEEEE
SRR BN — 5 K i b irdn LK 2022A 2023A 2024E 2025E 2026E
" B AN (E F ) 65,183 55,523 54,727 56,949 58,537
£ -2023.8.9
YOY (%) 20.3 -14.8 -1.4 4.1 2.8
Ja £ % A (E 77 L) 10,754 6,771 6,651 6,993 7,372
YOY (%) 110.8 -37.0 -1.8 5.1 5.4
) F(%) 422 37.7 34.5 35.6 35.3
A (%) 16.5 12.2 12.2 12.3 12.6
ROE(%) 30.7 17.5 14.6 14.1 13.2
EPS(# %/ 7L) 1.89 1.19 1.17 1.23 1.30
P/E(4%) 5.5 8.8 9.0 8.5 8.1
P/B(4%) 1.8 1.6 1.3 1.2 1.1
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i 4l B B G 6943 B AR A ik A B R 1/4



\-

FiRUESY

-
4
N 13 &R AME
M WS 2
Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 26847 26757 37730 38076 47216  EREA 65183 55523 54727 56949 58537
Na 17591 19987 28392 31002 37528 Bl A 37677 34614 35830 36652 37854
R &Y YR &) 3685 2018 3132 2461 3164 FLALE Ao 3385 2928 2864 2992 3069
B RN R & 254 154 262 164 278 BFLHA 415 453 356 417 405
AT IR 271 190 244 218 252 EE%A 3543 4027 3284 3774 3696
oy 2192 1871 3004 1615 3338 HRER 1223 1277 1143 1250 1254
AR 2854 2537 2695 2616 2656  MEHHA 1156 786 335 210 29
ERB T 69060 66847 65787 67003 67564  FFREALBRK -270 -64 0 0 0
KA 3687 3397 3682 3849 4075  HAbdes 178 161 170 166 168
7 37744 36712 33884 33189 31735 NAMAE A -0 -0 -0 -0 -0
9% = 21681 21223 23228 25173 27241 HFAKE 347 269 308 289 298
;H«&#mefmn?? 5949 5514 4994 4792 4512 FEAAEBEKE 1 3 2 3 3
¥ x & 95907 93604 103517 105079 114780 &% AiE 18008 11790 11360 12054 12642
A G A 29306 24850 27790 25347 28822 B LIMEA 138 26 82 54 68
42 IR 1726 1426 1576 1501 1539 Fadshd b 142 169 156 162 159
REAT 235 B AR AR 14802 14389 16126 14905 17230  #)EEH 18004 11647 11287 11946 12552
AR RAT 12778 9034 10087 8940 10054  Fiigsi 4736 3215 3042 3259 3404
ERS Rtk 23348 20511 19240 17964 16745  ##1iA 13268 8431 8244 8687 9148
KA 8790 6410 4911 3749 2473 VHMBEEMA 2514 1660 1593 1694 1776
e R AR 14557 14101 14329 14215 14272 Y3 BB 8% 4108 10754 6771 6651 6993 7372
%At 52654 45360 47030 43311 45568  EBITDA 22044 15442 14240 14839 15477
JHMFRAE 10076 10619 12212 13906 15682  EPS(7L) 1.89 1.19 1.17 1.23 1.30
%N 4097 5677 5677 5677 5677
FTANAR 3756 6548 6548 6548 6548  EXZE ik 2022A 2023A 2024E 2025E 2026E
RS & 24180 24139 30499 38193 45773 ARk
V26BN S RERE 33178 37624 44275 47862 53531 B Ak AN (%) 20.3 -14.8 -1.4 4.1 2.8
RAF AR AR AR 95907 93604 103517 105079 114780 & LkA1iE(%) 71.7 345 3.6 6.1 49
V38 TN 84 A TE(%) 110.8 -37.0 -1.8 5.1 5.4
KAV
25 & (%) 422 37.7 345 35.6 353
A F(%) 16.5 12.2 12.2 12.3 12.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 30.7 17.5 14.6 14.1 13.2
BEEHALR 16915 13697 12578 12012 13428  ROIC(%) 22.8 14.2 12.4 12.5 12.1
A 13268 8431 8244 8687 9148  £EfmgeS
718 4K 3883 3885 3385 3531 3741 W R E(%) 54.9 485 45.4 412 39.7
w435 A 1156 786 335 210 29 & RARTEE (%) 18.5 2.8 -15.8 -20.8 -29.7
#ZFEMK -347 269 -308 -289 298  AFHHE 0.9 1.1 1.4 1.5 1.6
BTEFELH -1537 427 907 -191 758 A E 0.8 1.0 1.2 1.4 1.5
Atz T LR 492 436 15 63 50  HERES
BT EDALR -1765 2465 -2002 -4462 23998 B REHEE 0.7 0.6 0.6 0.5 0.5
HAXLE 1812 2061 2094 4553 4090  FIATKEK R 4 E 23.1 19.5 213 20.4 20.8
EeEidy 0 0 -285 -167 226 RATIRIK A SEE 2.6 2.6 2.6 2.6 2.6
H AT AR 48 -405 377 258 318 HFEAAE ()
HEFEHALR -8987 -8405 2170 -4940 2903 AR (AR 1.89 1.19 1.17 1.23 1.30
48 IHE 3K -940 -300 150 75 38 ARBERARGATHED 2.98 241 222 2.12 237
KHHE 2K -994 -2381 -1499 -1162 -1276  BRUERARIWES) 5.84 6.63 7.80 8.43 9.43
38 J% 3 A 0 1581 0 0 0 AEMEeE
FANARIE Do 1423 2792 0 0 0 PE 55 8.8 9.0 8.5 8.1
HME T ALK -8476  -10097 -822 -3703 -1665  P/B 1.8 1.6 1.3 1.2 1.1
R iR 6164 2827 8406 2610 6526  EV/EBITDA 35 4.6 44 4.1 3.5
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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 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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 ;

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

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

& | (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 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 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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 H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T IR AEFR 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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