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L ATRAN(T) 2101 © MBI ATHEMBMEL L, %H “EN” 4
— R & RAK(T) 69.16/2047 FATLEF N 3] 2024-2026 )3 54 ALEFM A 0.66. 091, 1.18 1, EPS %Al
EFIA(LR) 2148 H 095, 131, 1.71 TR, LATAM TR PE 5% 61.5. 44.4, 34245, HEN
R TAL(IL) 1013 SVE R IFBHARG MR HAL, FHF “EN” PR,
B AR (LA 102 o kHFEMY, K AEHRKEE
RAB A (TTIL) 048 (1) 2024 F EFF NG ELAFLIN 1.012710, FHIEK 18.48%; LM IFH4
3 AR T F (%) 548 F13H-0.18 12T, FTHMEWILE 31.05%. £, Q2 EFFFIZT LN 0.71 12
T, BlHIEK 22.07%; FLIVFH4A)E 14989 7 1, FIEK 114.53%, b4
BH A B FATH. (2) EXENMELAER 5509%, FILLTHE 499 AEHE. A
 eEm 300 S EMEH TR LS, HERAERTERAESANA 28.19%. 16.62%, Rt
16% T 1714, 39ME R, AR AER 46.42%, FIILRI; 134855,
0% ® “BFRR” ATREI—FTRI, 2FAZRFEHREK
-16% OB TR AR F e A MK F R R, AT CRFRRT pIFTELE, RE

-32%

“300X300” K& EAR, A C“REELY, “HEZLH" %%\ﬁﬁé"é}ﬁim\}’
v . . Ripedm, F Lo FER ZAME ST ERBER L. LFFNIHFRRAN
22308 202312 20204 RIFAEEIE LN 3,759.30 7 L, HiteFhH 2REHREK,

HOR AR R FEELEYST SV CINETT R T2

INEIRAR R R E RIEAL AT RAFERKEA S CHEKT AT
PRBA =R ZA S AARKER %, 50 Al RREZ TR HEE RS, #
LRI E PRI FefE BR8] Al KARA 42 AN “H0F MR 7 AEAN
Llama2. & B, @ FF. A&, B, §a 8 B4, 2K, 360 %
e, #HE=E. FARA#W. 2T, FiE. BF 30 &4 Al KRR APIL, ¥4
B 2 ANAIBEGTR Al KA, 3L d a3y KBRB#T T HR0%4e
MiE, KA T RAENIFRE
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o AT : WMIKKATMK S ERRE; THTFMmE; &PERETARZ,

W %8 & A B E 8 AR
A% 2022A 2023A 2024E 2025E 2026E
DN ONCE) 331 396 517 672 846
YOY(%) 3.3 19.7 30.5 30.1 25.8
3 B4 A (F 7 L) 51 31 66 91 118
YOY (%) 7.9 -38.8 111.2 38.4 30.1
£ E(%) 59.6 55.1 55.0 54.2 53.4
4 F) E (%) 15.4 7.9 12.7 13.5 14.0
ROE(%) 5.0 2.8 5.9 7.6 9.2
EPS(# /1) 0.73 0.45 0.95 131 1.71
P/E(1%) 79.5 129.9 61.5 44 .4 342
P/B(4%) 3.8 3.8 3.6 3.4 3.1
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 1058 1053 939 1193 1472 BRIk 331 396 517 672 846
e 669 617 805 1048 1318 kA 134 178 233 308 394
R &Y YR &) 210 309 0 0 0  TLHLRAMHMm 2 3 3 4 6
Hpb gk 4 4 6 7 9 FLHA 56 76 93 111 135
AT IR 1 1 1 2 2 FHERR 29 33 44 57 72
oy 9 16 16 27 28 HFAHA 63 84 98 121 152
AR 166 105 110 109 115 M4%A 2 -5 5 13 11
R T~ 122 195 247 299 350 EBAEMK -1 2 0 -2 2
KA 2 26 50 73 96  HAbdesi 16 16 14 15 15
B3~ 68 65 94 123 151 2AAMEE R 0 0 0 0
TF = 33 53 53 54 53 BRAME 11 5 7 10
H AR R T 19 50 50 49 49  FEAEKSE -0 0 0 0
# =& 1180 1248 1186 1492 1822 EAeAlE 57 34 74 101 130
A G A 116 169 56 285 515 SN 0 0 0
s BHE K 8 4 8 228 452 BRI L 1 1 1
REAT 235 B AR AR 67 120 0 0 0 AIHEHR 57 32 73 101 130
HAbF ) R 41 46 48 57 62  FriFAL 4 2 8 10 11
ERS Rtk 12 11 13 13 13 #4018 53 30 66 91 119
KA 2K 0 0 1 2 2 VBB AR AR S 2 -1 -0 -0 0
HALAER ) 5 12 11 11 11 11 va & £ 8] % A1 51 31 66 91 118
%At 128 181 69 298 528  EBITDA 52 29 69 101 140
JHMFRAE 2 1 1 1 1 EPS(%) 0.73 0.45 0.95 131 1.71
A 47 69 103 103 103
FTANAR 859 837 803 803 803 205 E 2022A 2023A 2024E 2025E 2026E
(RS & 145 161 213 281 362 ARk h
V26BN S RERE 1051 1067 1117 1193 1294 & LM (%) 33 19.7 30.5 30.1 25.8
RAFA R AR A 1180 1248 1186 1492 1822 & &AIE(%) 3.7 414 119.7 37.4 28.4

V2B TE N )4 Y) 7.9 -38.8 1112 38.4 30.1

KAV

A F(%) 59.6 55.1 55.0 54.2 53.4

A E (%) 15.4 7.9 12.7 13.5 14.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 5.0 2.8 5.9 7.6 9.2
BEEHALR -18 -19 268 115 141 ROIC(%) 33 12 4.1 5.0 6.0
b IR 53 30 66 91 119 25k
718 4K 14 15 16 21 25 WF RATE(%) 10.8 14.5 5.8 20.0 29.0
W %% A 2 -5 5 13 11 A G & (%) -61.8 -56.4 -70.3 -67.7 -66.0
#ZFEMK -6 -11 -5 -7 -10 ARSE 9.1 6.2 16.7 42 29
TEFETH -92 74 200 17 23 sk 7.8 5.6 14.9 38 2.6
Atz T LR 15 26 -14 20 27 HERS
BT EFHALRA -185 -22 -64 -65 67  ERERAHE 0.4 0.3 0.4 0.5 0.5
WAL 31 32 45 49 53 Rk EHEHE 2.0 1.5 0.0 0.0 0.0
EeEidy 0 -51 23 23 23 pATKEH A HE 2.4 1.9 3.9 0.0 0.0
H AR F AR -154 61 5 7 10 HFEAKAE (L)
EFEHASR 510 22 221 27 28 ERROK G (RATREE) 0.73 0.45 0.95 1.31 1.71
48 IHE 2 -4 4 219 225  FRAENARFIIED -0.25 -0.27 3.87 1.66 2.03
KA 0 0 1 0 0 BRAT S (RIAER) 15.16 15.39 16.11 17.22 18.66
£ 38 B3 e 12 22 33 0 0 AEMEeE
FANARIE Do 494 22 -33 0 0 PE 79.5 129.9 61.5 44.4 34.2
HRE T4 1 -18 26 247 253  P/B 38 3.8 3.6 3.4 3.1
R iR 307 -62 184 23 46  EV/EBITDA 102.3 187.9 75.2 51.0 36.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 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,

RERTIFERHAA

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 | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 A 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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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
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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,
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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