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L AT (T) 6.39
—F R FHRIK(T) 8.74/6.24
E A (L) 296.73
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TN AT Rk —M@IE % 2023
FIRAZ 2024 —F 4R EIF) -2024.4.26
(ushmEAmM, = KFEREAN
AR KPR B — 8 A 2023 W SR
EIEY -2024.1.25

o FELHFRALEIR, ATHRTHEAKIER Lo

2024H1 /&) & b BAAN/ZEAF1EH 30.3/9.3 12T, RH-13%/-11%, “Fithe
#-F ¥ ROE5.28%, FH-09pct, A TS (d=&F P ARIES) 3.49 4%, FH+0.23
. RV FEAMME, TELFRILER, 2T HEAKH 0T EARZATE
AR R b, FIET FIKE, KATTF S 2024-2026 5 2 A M £ 21/26/32 1
AR 24/30/37), B Fo-7%/+22%/+23%, ROE5.9%/6.9%/8.0%, EPS # 0.5/0.6/0.7
To e RAZMEB R K, Mg EREAFEEN, TELFEFAZAR, SATN
%t & PB 0.8/0.8/0.7 45, BA AN, % “EN” P4,

o BV FAAME, BITABAEARALEFLYE, FELFEATR

(1) BrAEBNSTILT, BH-1%, T3 8 0K R I T, FlHb-6%,
NE LS EINEA . 2024H1A S H AR HERIEE, Wwah 8] AR
RAT EERREAMANT EERK, N EEMNEEEEA ) 2024H1 N
B) BARFTIE R P R21 T, HE LR T Ao T SR A 2 B HE+8.5%/+18.9%. (2) 4%
A5 4B N2.81C T, RIH-12%. 2 SR ANAEHRIIITHE, F8IE K
Folb B, N S i An s AR ARAE AL B AT L 59, AN B, AT & FERA
£223%, EHITENHBETOT EEZEF. (3) TELFHFMANSIMT, R
Pe+18%, M@ E 44182210, F+6%, SFLROE 16%, Flrt-49pct, #K
HEAUM28631C, #F#1+3.5%, HFESTEKNSIC, Rk+43%, E&TF
AUM7481C 7, RH-21%, BF#-03%, BN KR ERTEARIT A K. »
E AT MR IRAUM #1097/99.512 74, B He+10%/-47%, 7 & £0.61%/0.16%, 5
#1+0.01/-0.05pcto

OKEHE. AKX~ ROE T, ATRKKSERLTHE

(1) 2024H1 » 3 ARy R= I/ HAFK Z %A% 3163 2L, R
-25%/-5%%, #iE 7 #k 10%/14%, ROE4.9%/8.4%, F)kt-1.9/-1.0pcte (2) %%
J 3 10.2 1271, Bl H6-32%, 1k B B 3% K0k 5 £ A 3.2%(2024Q1 % 3.3%, 2023H1
7 5.3%) . 2024H1 K B T4 ek 7 AL 527 12T, Flt+8%, 5 4#1+2%.

O &R T: THEARNE:; MEEHL, T 2EFHERKRTATAM,

(2o, FFEpmk, wipmgs BAARAEELET

] Fix 2022A 2023A 2024E 2025E 2026E
R —MBIER 2023 ZFMS g u o (ms ) 4,827 6,517 6,289 7,149 8,400
i) -2023.11.6 YOY (%) 247 35.0 3.5 13.7 17.5
)z #0441 (F 7 L) 1,517 2,252 2,101 2,571 3,164
YOY (%) -40.9 48.4 -6.7 22.4 23.1
) F(%) 33.3 40.3 39.5 425 445
A (%) 314 34.6 33.4 36.0 37.7
ROE(%) 4.6 6.7 5.9 6.9 8.0
EPS(##/7) 0.33 0.48 0.45 0.55 0.68
P/E(%) 19.6 13.2 14.1 11.5 9.4
P/B(4%) 0.9 0.9 0.8 0.8 0.7
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 87693 96626 107981 123695 140699 BN 4827 6517 6289 7149 8400
N4 21109 18894 24078 27558 30112 FaRA 3221 3889 3802 4107 4658
R MK E A B AR 3K 1038 2182 2000 2000 2000  FkALE A Ao 37 43 41 47 55
Hpb gk 0 0 0 0 0  TLHEA 5 5 5 5 5
AT IR 0 0 0 0 0 FHERR 3165 3783 3711 4003 4536
oy 0 0 0 0 0 HEAEA 0 0 0 0 0
AR 65546 75550 81903 94137 108587 M4 % A 0 0 0 0 0
ERB T 37999 37128 43801 47368 51280  FEEAEBRK 17 60 50 57 67
KA 8348 8928 9374 10031 10733 HAuk s 0 0 0 0 0
2w 271 226 1470 1473 1476  NARMAEE AlHE -484 1695 0 0 0
TF = 340 338 327 328 329 BEAHME 1352 611 2140 2671 3276
H AR R T 29040 27636 32630 35536 38743 FEREAME 0 0 0 0 0
# =& 125692 133754 151782 171063 191979  &L#i8 1605 2629 2487 3042 3742
A G A 61324 58450 70036 81102 92332 FlIMEAN 2 1 1 1 1
s BHE K 109 9 9 9 9 B ioh 23 17 17 19 22
REAT 235 B AR AR 803 1519 1100 1200 1300  #EEHR 1605 2629 2487 3042 3742
AR RAT 60413 56921 68927 79893 91023  FfiFHt 68 361 371 453 558
ERS Rtk 31393 40677 45481 51755 59047  #A1E 1516 2251 2100 2570 3162
KA 2K 25286 30185 34713 39919 45907 U RMRABE -1 -1 -1 -1 2
HALAER ) 5 6107 10493 10769 11836 13140 Y2 & &/ 8% 4178 1517 2252 2101 2571 3164
%At 92717 99127 115518 132857 151379  EBITDA 1806 2839 2707 3272 3742
VHE ARG 24 23 23 24 26  EPS(%) 0.33 0.48 0.45 0.55 0.68
A 4644 4644 4644 4644 4644
FTANAR 14776 14776 14776 14776 14776  ERXZug RS 2022A 2023A 2024E 2025E 2026E
[ & 1302 1448 1658 1915 2231 Bk
V26BN S RERE 32951 34605 36242 38182 40575 B LAA(%) -24.7 35.0 3.5 13.7 17.5
RAFA R AR A 125692 133754 151782 171063 191979 & &kA1iE(%) -47.3 63.8 -5.4 223 23.0

V2B TE N )4 Y) -40.9 48.4 -6.7 22.4 23.1

KAV

A F(%) 333 40.3 39.5 42.5 44.5

A E (%) 31.4 34.6 33.4 36.0 37.7
ALARER(B A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 46 6.7 5.9 6.9 8.0
BEEHALR -5031 -5732 -5603 -4854 3981  ROIC(%) 26 35 3.0 33 3.7
b IR 1516 2251 2100 2570 3162 #EfmgeS
718 4K 200 210 220 230 240 W B E%) 73.8 74.1 76.1 71.7 78.9
w435 A 1042 0 0 0 0 % RfreE(%) 2.0 2.0 23 2.6 0.0
#ZFEMK -743 773 -803 -833 863  AFLE 1.4 1.7 1.5 1.5 15
TIERELH 4817 5017 5217 5417 5617  &#LE 1.4 1.7 1.5 1.5 15
2 E AR -12538  -12438  -12338  -12238  -12138 Bk H
BT EFHALRA 70 170 270 370 470  ERERAHE 4.1 5.0 44 4.4 4.6
WAL -143 -143 -143 -143 -143 RAREZRE S E 506.9 404.8 300.8 357.4 420.0
EeEidy -10 40 90 140 190 ARk S E 350.5 3349 290.3 3572 372.7
BT ALK 224 274 324 374 424 FEE#HBRE (L)
EFEHASR 2582 4912 5012 5112 5212 AR (RATHEE) 0.33 0.48 0.45 0.55 0.68
48 045 3 25433 25383 25333 25283  -25233  FHRAENARFIHED -1.08 -1.23 -1.21 -1.05 -0.86
KHHE 2K 23085 23135 23185 23235 23285 HRLATE(RAMER) 7.10 7.45 7.80 8.22 8.74
£ 38 B3 e 1055 0 0 0 0 AEMEeE
FANARIE Do 7160 7160 7160 7160 7160  P/E 19.6 13.2 14.1 115 9.4
HAeE TR -3285 0 0 0 0 P/B 0.90 0.86 0.82 0.78 0.73
A4 Y A 2376 2215 5184 3480 0  EV/EBITDA 65.8 43.7 50.5 46.2 7.9
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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,

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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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 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 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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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 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

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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 AEFR AT AT
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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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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
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