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B 2024/5/6
L AT (T) 76.05
—F & & RIK(T) 172.50/62.60
E A (L) 92.96
ABTE(T L) 92.96
B A (LRR) 1.22
RABRAMLIR) 1.22
I3 A #FE(%) 54.98

N E A 5T A

A8 KA AR

® LTHKABANBE YR, NEEET LG HHARE

o8] KA 2023 FSFAR A 2024 F— 4R, 2023 FRAFAL 94T, Bl HE-17.3%;
JaAE A 1.9 12T, F-40.4%. 2024Q1 EIEIK 2.3 12, FH-9.5%; 13
4 A)E 0.6 10T, BlH-12.7%. 2023 F, iH &€ FRIEAZE T RINRE B

MIAE S, NEZELEEAAR TR, 2024 F—FF, T TFHTLETAE
NBYE o, NGB LEINETE, 128 2023Q4 R F K&, X2 THE

KA, AT A 2024-2025 F Z A TN H 3738 2026 F Z AT, F24+ 2024-2026
FaEAAE A A 3.02 (-1.58) /3.72 (2.11) /4.66 1L, T EPS 2 #lA
2.47 (-1.29) /3.04 (-1.73) /3.81 T, HaTAM 32 2024-2026 F49 PE 551 A
30.7/25.0/20.0 4%, BIFERBAidE F AT S WK E, g8 CENT A
O HFE T EEHRE RAKFEUANTH, BFXBANEFAEKE

— &, HRETFAEZEARELZTHOE KRR FRAINTRFETHE. HF
WG E, EARGFERAENERT, THEPFZXZH. FTRELTE,
FHNE 2023 FABHTELFITLGIINR LT % 934%% 5.8 17T, 2% 7 @&,
2023 FARAERAT BN CAZ R A B BRI A T w09 KRB, A8 AT L
YRR, A AL E KaE, FR 8] 2023 SF AR ARG AR LT
% 34.97%% 2.6 L 70e B —FH @, /A S)REat 2B SN, FRAEKF
it —F TR, 2023 F, NABRAKERBRHFLERRREFD (T AD H#HK,
PBRAEBRBEFH T B&, EEFFFEAANRILIEK 5.88%F 2.02 1271,

O MBALITLKREARE, XA THERNANIBZRELE

BRAR, ATRI;AZ SR, BIRRAYALEE K, FTTHTLERER
WrkiE, TUAEAR RE 7 @ RN G o, B~ e & T 5T L
85 BRI, K RAT %) . M S A B LB T2k,
HABEAET SR E T LEREFB&, B4~ 0%, £8 HARFi6A
. FFR, RRFHXTY, BHINESATT LR ELSR=E K E.

O MR T: KEFAANG; FoB AR THERNE; T 504w TS,

(2023 HI A AR pokdtksr ML TRA ARG ,

‘ iz 2022A 2023A 2024E 2025E 2026E
AARKRTM— P ERERHND) 9w pun@ 5 1) 1,141 944 1,156 1,357 1,591
2023.8.29 YOY(%) 304 173 24 175 172

)3 B4 AL (B 7 ) 325 194 302 372 466
YOY(%) 73 40.4 56.1 229 253
£ AIE(%) 662 64.2 64.7 65.1 65.6
A (%) 285 205 262 274 293
ROE(%) 117 6.7 9.5 10.7 12.1
EPS(#:% /1) 2.66 1.58 247 3.04 3.81
P/E(H) 286 48.0 30.7 25.0 20.0
P/B(f) 33 32 2.9 27 2.4
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 2529 2525 2761 3099 3398 FAMA 1141 944 1156 1357 1591
e 555 654 1094 940 1356  Eaka A 386 338 407 473 547
R MK E A B AR 3K 729 729 434 961 746 FLAA R A 10 10 10 13 15
Hpb gk 11 7 15 11 19 ZFLHA 200 199 202 224 255
AT IR 2 3 4 5 5 EFE%A 32 37 40 42 48
oy 145 116 199 167 256 HAKA 191 202 202 244 286
AR 1087 1016 1016 1016 1016 M4 % M -19 -11 20 21 -47
ERB T 430 522 546 572 607  FEREAEBK -10 -9 -9 -11 -13
KA 0 0 0 0 0 Ak 19 19 20 21 20
i* 120 270 308 341 377 AAMEEFNE -7 4 3 4 1
N W 64 63 66 68 67 BEAKE 34 28 21 25 27
%4&#;@%}13& 7= 247 190 173 163 162 FEEME -0 0 -0 -0 -0
gl 3 2959 3047 3308 3671 4005  EILAE 357 201 336 405 504
A G A 174 162 121 204 156 RIS F PN 1 0 0 0 0
FsR il 0 0 0 9 0 FLIEISE 1 1 0 1 1
REAT 235 B AR AR 67 112 70 145 103 AHEEH 357 200 336 405 504
HAbF ) R 107 50 51 50 53 PriEAL 32 7 34 33 38
ERS Rk 6 7 7 %A 325 194 302 372 466
KA 2K 0 0 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 6 7 7 va & £ 8] % A1 325 194 302 372 466
R At 180 169 127 210 163 EBITDA 347 196 332 400 500
JHMFRAE 0 0 0 0 0  EPS(%) 2.66 1.58 247 3.04 3.81
A 122 122 122 122 122
AR 1698 1708 1708 1708 1708  EXFEp gl 2022A 2023A 2024E 2025E 2026E
RS & 959 1049 1278 1569 1943 Ak
EY AN E S &1 2779 2878 3181 3461 3842 B AN (%) 30.4 -17.3 22.4 17.5 17.2
R A Ao L AR AL 2959 3047 3308 3671 4005 2 e A7 (%) 5.9 -43.7 67.3 20.4 24.6
128 TEA S AT %) 73 -40.4 56.1 22.9 253
KAV A
A F(%) 66.2 64.2 64.7 65.1 65.6
A E (%) 28.5 20.5 26.2 27.4 29.3
ROE(%) 11.7 6.7 9.5 10.7 12.1
ZEEHNALR 45 202 445 -70 497  ROIC(%) 25.9 13.6 24.4 21.7 28.2
# A 325 194 302 372 466 ARAEEEA
718 4K 6 15 22 25 29 W RAE(%) 6.1 55 3.8 5.7 4.1
w435 A -19 -11 20 21 47 AR E (%) -19.8 225 -34.3 -26.8 352
BFME -34 -28 21 25 27 REhkE 14.5 15.5 229 152 21.8
TIERAELS 284 0 176 -401 96  EFLE 13.6 14.7 21.1 143 20.0
H ez AR 51 33 -15 21 20  EE#S
BREHAAER 11 2 22 22 36 ER RS 0.4 0.3 0.4 0.4 0.4
KRS 222 124 46 51 64  RIURHEHFE 23 1.6 22 2.1 2.0
EeEidy 198 93 0 0 0 AR ASEE 5.0 38 45 4.4 4.4
E R AAR 35 29 24 29 28 HEHEE (L
ERENNER -99 -101 18 -71 -37 &Huﬁné(ﬁ%ﬁwaﬁ) 2.66 1.58 2.47 3.04 3.81
PRl 0 0 0 9 ARZENERRIEE 0.37 1.65 3.64 -0.58 4.07
KM% 0 0 0 FROATE (RATHER) 22.73 23.55 26.02 28.31 31.43
3@ BRI A 40 0 0 &
KRR o -6 10 0 P/E 28.6 48.0 30.7 25.0 20.0
ReEFRER -132 -111 18 -80 28 P/B 33 32 29 2.7 2.4
A4 Y A i -41 99 440 -163 425  EV/EBITDA 223 39.4 21.8 18.5 14.0
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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 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

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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 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 RAE R R
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Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &
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W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



