Z

L |

iR UESS

&M G E I

oF%& (603589.SH)
2024 %05 A 06 H

BERE: B (EH)

SR E, SEAS LR

ALEER S & F S

HRIE (5H7)F)
pangxiaojuan@kysec.cn
JEP %5 : S0790521060002

kst (A7)
zhanghengwei@kysec.cn
PE4 %5 : S0790524010001

KFA (DT
zhangyuguang@kysec.cn
PE$ %5 . S0790520030003

B 2024/5/6
L AT AN (L) 43.76
— & & RAK(L) 64.18/36.65
EAA(L ) 262.56
AABFAL(C) 261.19
AR (LAL) 6.00
AR A (fLRT) 5.97

I3 A #FE(%) 60.71
Bt A% B

o Pi%300
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-36% T .
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BERERGRE, EATHIERE, £H¥ “BHE A
O F 2 2023 80K 59.6 17T, Fl+16.1%, 1384 41E 17.2 1270, B H+11.0%.
2023Q4 B Ak 15.2 ¢, B+10.4%, 284408 3.7 10, BlH+7.0%. 2024Q1
A N7.7 L, RIH+11.1%, VEFE&FA)0E 59 1T, RL+10.0%. # &8 5%
F iR B, KAV 2024-2025 SFZA) TN, FHH73 2026 S5 2 A TN,
A 2024-2026 SF 4 A2 A A 19.6 (-3.4) 127, 22.5 (-1.4) 127, 25917,
B L5 H1+13.9%. +14.5%. +15.3%, EPS % %1% 3.27 (-0.56). 3.74 (-0.81) 7.
431 T, LATEEM TR PE 9514 13.4, 11.7. 10.1 42, KAFETHLEMHE
B, ERAENESTETAMRERRHIE K, % B 14,
® ERUMRRRI AR, HAXMILETREIZRAEK
2023 £ HMAZBILN 56.8 1T, F+16.6%, F a5 EAN 0.81T, Rt
-19.8%, &AL G IE 0.9 12T, BH+0.7%. 2024Q1 F HM=BEAN 16.7 12T, B
P+10.6%, F S EIN 0.2 1270, B -12.2%, k4% & iF 0.4 12T, B H+85.6%.
2023 B AN 49.0 12T, Bl Hb+17.5%, 4 SN 9.5 12 T, B Hb+6.6%. 2024Q1
BN 14.8 12T, FIHE+11.8%, HIMEN 25127, FlH+8.5%. » 8] &4
B AMILE, RNEAHREZHERARZER BRIFT BFLE.

® NERKRIAEKLF, RRAERNT, FARTH
2024Q1 K&F A4 3.8 127, kL 2023Q4 KV 0.2 12T, 2023 SF4HE I A
57.9 127, RH+11.0%, 2024Q1 450K 14.0 12T, RH+15.5%. 2023 F
2 A E B +1.03pct £ 75.19%, —H@AFK R E) MR, F—F @k
R#EHEFTF, TH. 58k Es; ¥ERARL+L.6lpct, TZAIEFE
w8, AR FHBIEKFH @, 2023 FFAFRF -1.32pct £ 28.87%. 2024Q1
2 A E R -0.15pct £ 76.48%, 2024Q1 #L4 B W Ahn/4EE % B E B o A
-0.44pct/-0.60pct, 4 F1 % B tb-0.32pct £ 33.34%.

® NeRT: RNLFEANBMEEKTH, AT KARAAIHF

Wt %48 B A EAB I8 AR
ELL 2022A 2023A 2024E 2025E 2026E
b N (B 7 ) 5,135 5,962 6,634 7,419 8,325
YOY(%) 2.1 16.1 11.3 11.8 12.2
)3 A 4 A1 (F 7 ) 1,550 1,721 1,961 2,245 2,589
YOY(%) -10.2 11.0 13.9 14.5 15.3
2% (%) 74.2 75.2 75.1 752 76.2
A F(%) 302 28.9 29.6 30.3 31.1
ROE(%) 17.4 17.7 16.7 16.8 16.9
EPS(##/7) 2.58 2.87 3.27 3.74 431
P/E(f%) 16.9 15.3 13.4 11.7 10.1
P/B(1%) 2.9 2.7 2.2 2.0 1.7
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 6743 7578 9404 11040 12701 A A 5135 5962 6634 7419 8325
N4 1680 1515 3091 3725 5344 FAR A 1327 1479 1655 1837 1982
R MK E A B AR 3K 343 446 432 550 552 B LAAR M A 782 901 1028 1113 1249
Hpb gk 2 2 2 3 3 EFLEHA 700 827 929 1039 1166
AT IR 34 26 41 34 50  FEER 268 407 431 482 541
oy 4211 5067 5315 6206 6230  FFRF M 25 34 33 38 43
AR 473 522 522 522 52 ME%A -41 -12 22 -50 =77
ERB T 4766 4954 5159 5434 5754 R ABMABK -0 -29 0 0
KA 0 0 0 0 0 ks 2 2 0 0
2w 2547 2960 3292 3632 3975 AAMMEE Ik 1 7 10 9 7
TF = 516 513 508 509 514 BFEHME 23 20 20 20 20
H AR R T 1703 1481 1358 1293 1265 FARENKE -0 0 0 0 0
# =& 11508 12532 14563 16474 18455  ELAB 2101 2326 2611 2989 3448
A G A 2452 2588 2658 2954 2954 FAIMEN 2 3 4 5 4
%2 A 3 0 0 0 0 0 T kk 0 1 1 1 1
REAT 235 B AR AR 806 848 1003 1052 1166  #)HE% 5 2102 2328 2615 2993 3452
AR RAT 1646 1740 1656 1903 1788  FTiEAL 552 606 654 748 863
ERS Rk 152 195 195 195 195  #F18 1550 1721 1961 2245 2589
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 152 195 195 195 195 va & £ 8] % A1 1550 1721 1961 2245 2589
R At 2604 2783 2853 3149 3149  EBITDA 2257 2552 2786 3173 3642
VHE ARG 0 0 0 0 0  EPS(%) 2.58 2.87 327 3.74 431
A 600 600 600 600 600
FTANAR 977 972 972 972 972  ERZEITES 2022A 2023A 2024E 2025E 2026E
[ & 7476 8298 9442 10835 12532 ki
12 B EN A RAE RS 8904 9749 11710 13325 15307 & AN (%) 2.1 16.1 113 11.8 12.2
RAxA R AR A 11508 12532 14563 16474 18455 B WALH%) -11.0 10.7 12.2 14.5 15.3
V2B TE N )4 Y) -10.2 11.0 13.9 14.5 15.3
KAV A
A F(%) 74.2 75.2 75.1 75.2 76.2
A E (%) 30.2 28.9 29.6 30.3 31.1
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 17.4 17.7 16.7 16.8 16.9
BEEHALR 829 911 1972 1741 2768  ROIC(%) 232 22.6 243 24.5 27.0
A 1550 1721 1961 2245 2589  fEAREeA
718 4K 205 270 240 281 325 WE A E%) 22.6 22.2 19.6 19.1 17.1
w435 A -41 -12 22 -50 77 AR R (%) -18.0 -14.7 257 274 -34.4
FHEHRE 23 20 20 20 20 AFE 2.7 29 35 3.7 43
BTEFELH -969 -1138 -176 -706 -41 A E 1.0 1.0 1.5 1.6 22
Atz T LR 107 89 -10 9 -7 EEfkA
BT EFHALRA -90 -298 -415 -526 619  ERFREER 0.5 0.5 0.5 0.5 0.5
HAXLE 398 290 445 555 646  RAKTKREK R 4 1847.6 13623 1362.3 1362.3 13623
EeEidy 269 -44 0 0 0 AR ASEE 4.3 3.9 3.9 3.9 3.9
H AR F AR 39 35 31 29 27 HEHEE (L
EFEHALR -899 -800 19 -580 530 HADAE (RATHETE) 2.58 2.87 3.27 3.74 431
48 IHE 0 0 0 0 0 RN 1.38 1.52 3.29 2.90 461
KA 0 0 0 0 0 HRETE(RIAER) 14.84 16.25 19.52 2221 25.51
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 -5 0 0 0 PE 16.9 15.3 13.4 11.7 10.1
HRE T4 -899 -795 19 -580 -530  P/B 29 2.7 22 2.0 1.7
R H iR -160 -188 1577 634 1619  EV/EBITDA 10.7 9.5 8.2 7.0 5.6
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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,

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
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 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 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
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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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