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B 2024/10/25
L AT AN (L) 22.70
—F R B RAK(T) 29.00/9.87
BAE(L ) 3,583.32
FAB LML) 3,032.56
B A (TR 157.86
AR A (fLRT) 133.59
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GERT & EEFRA;A, 7 Kt
A FRNES—R T M E 2023 5
B 2024.3.15

O iEAT LEERA, BEFASARZGNE

2024 AT 3 FE N8 E BN EEAAE R 73.0/60.4 12, Fl-14.0%/-2.7%, 3
FFAFIE 199 12, FlH+0.1%, 3R-5.5%, #A0E5 &ML, LK
WNBAR T RANTAH . B femakT & E2H— TR, EPFAEREBIEK, K4
NS, Tt 4 ZEKETH, AT =5 E BTSN HE T 28%. %
JETH ) AL E SR, AT EE 8] 2024-2026 F )2 B4 AL TN E 93/122/141 12T
AT 80/86/97), R Hb+13%/+32%/+15%, 3+ EPS % 0.6/0.8/0.9 o % ATAZM
3t 2 2024-2026 55 PE 38.5/29.3/25.4 1%, N A IR A £k, R LELHKER
PR AN ETFAINALETER G ESFR, LR EA BRI KES
bR A AT R AR, A CENT RR,

® LT X 3IFHER;, BEPAEKBHEK

(DA 3 EENEFERBMEEIN 35.6 1LT(EHRIEALZR), FH-53%,
T3 B AL R KA F-8.0%, ARAE T R X R AT b AR, T 2024 F
3 FENGIIARAT &R FIRAMEK, ARAKEEL FZIERZAL 1128
LT, F+64%, 9 A RKMET Kitg Lk E F AeMEZ M, (2) 4T 3 £E
A& 16512, FIHE-1%, MERT &% 3.06%, R+0.06pct. #AK &k it
£ 43810, BF41-5%. (3) A TS 24.1 12, F+49%, FALBTIE
F37%, EPIRA 4% BH T, Rk3 2R GTIRLASH R, PRLERBT
F = 987 4T, FEH+5%, B FA+35%.

® 3 F B RAMAFR LM, Wit 4 FEKETH

(1) WEFEN)TLRNESHESRETH)241C, FL-27%, #3FE
7210, F-1%, SAKT RANFAH. THA-9A F & BT 4 ARk, HL A4
HBAEAE, FUTRR T HIKE, S ATmy B TMAKE, 35FEAT HH Kk
FE 246910, F-16%. 9A KT 4@, LA FEABRARA LK, Q3h
ARSI EFKI2%, Q3RAET HMAL A SR A MAES02T 1L, FL+21%, H
VL ZAETFRA 277 1T, FR+51%, % 9F £ AR S L SR A 537 1T, FE+9%,
AN BJAUMSE K R 69 BARIANTL B A xt i 6, Fit4E B RADIKN IR LB 2 7%
&, (2) AT=FFHE., £ K% A2.2/17.1/8.51¢, B H-39%/-4%/+7%, #
g ARAE T IR A A K B 0.7/5.6/2.910, FREG-4%/-5%/+8%, BT K 3 NIEL3E K |
WEREER AT S, TR BB . L% A BIAN38%, $2024H1
#F0.4pct, [ H+3.5pcts

® N[&RF: T H AN e RE MR BRI H M T & FRA LRI

W 9 8 & Ao B A4 4
AR 2022A 2023A 2024E 2025E 2026E
B AN (E F ) 12,486 11,081 11,260 15,004 17,762
YOY(%) -4.6 -11.2 1.6 33.2 18.4
2 A4 A (B B ) 8,509 8,193 9,297 12,247 14,092
YOY(%) -0.5 -3.7 13.5 31.7 15.1
2 A F (%) 95.7 95.1 95.5 96.0 96.1
A E (%) 68.2 73.9 82.6 81.6 79.3
ROE(%) 15.6 12.0 12.2 14.2 14.3
EPS(#7%/7) 0.64 0.52 0.59 0.78 0.89
P/E(#%) 42.1 43.7 38.5 293 25.4
P/B(4%) 5.5 5.0 4.4 3.9 3.4
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 195422 215,971 271,067 321,189 335,001 A 12,486 11,081 11,260 15,004 17,762
N4 64,231 61,399 88,273 105,503 111,544  F &k 534 538 505 599 687
R MK E A B AR 3K 10,080 15300 16300 16,600 16,900 & dALE R Am 108 95 101 135 160
Hpb gk -0 -0 -0 -0 -0 TLEA 526 468 338 450 568
AT IR -0 -0 -0 -0 -0 FHERR 2,192 2,316 2,308 2,551 2,771
oy -0 -0 -0 -0 -0 AR 936 1,081 1,182 1,305 1,421
H MR F 121,111 139,272 166,494 199,085 206,557 M4 % A (112) (168) (167) (172) (185)
R T~ 16,459 23,607 32,604 32,430 32,277 H®ABEHRK 24) (11) (12) 47 27
KA 341 343 357 371 386 HAkE 384 375 400 440 484
2w 2,838 2,617 2,412 2,228 2,065  AAMAEEAIE -519 152 300 300 300
PR 174 168 165 163 161 #AHME 1,636 2,084 3,062 3,315 3,120
H AR R 13,106 20,479 29,671 29,668 29,665  FFAEME 0) 1) -0 -0 -0
# =& 211,881 239,578 303,671 353,619 367278  #HL&AHE 9,811 9,345 10,766 14,144 16,217
A G A 133,965 150,080 204,429 236,428 235619  FdksMA 0 2 2 2 2
s BHE K 1,317 2,357 12,000 12,000 12,000 FLsE b 29 21 21 21 21
REAT 235 B AR AR 4,053 9,083 9,083 9,083 9,083  AHEH 9,783 9,327 10,747 14,125 16,198
AR RAT 128,594 138,639 183346 215344 214,536  Friddt 1,273 1,134 1,451 1,879 2,106
ERS Rtk 12,751 17,536 18,616 25249 26,849  ##F1id 8,509 8,193 9,297 12,247 14,092
KA 2K 12,526 17,251 18,166 24,799 26399  VHMEAME 0 0 0 0 0
HACIE R R 226 284 450 450 450 Y28 A 8,509 8,193 9,297 12,247 14,092
%At 146,716 167,615 223,045 261,677 262,468  EBITDA 10121 9715 11185 14613 16736
VHE ARG 0 0 0 0 0  EPS(%) 0.64 0.52 0.59 0.78 0.89
A 13214 15,857 15,786 15,786 15,786
AR 8,931 8,931 8,931 8,931 8,931 EX g S 2022A 2023A 2024E 2025E 2026E
RS & 43,020 47,175 55909 67,226 80,094 s K#H
V26BN S RERE 65,165 71,963 80,625 91,942 104,810 & LA (%) -4.6 112 1.6 332 18.4
RAFA R AR A 211,881 239,578 303,671 353,619 367278 & LAIHE(%) 2.7 -4.7 152 31.4 14.7

V38 TBE) AT ) -0.5 3.7 13.5 31.7 15.1

KAV

A F(%) 95.7 95.1 95.5 96.0 96.1

A E (%) 68.2 73.9 82.6 81.6 79.3
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 15.6 12.0 12.2 14.2 14.3
BEEHALR 1277 43610 45813 49863 52809  ROIC(%) 10.8 8.9 8.4 9.5 9.8
A 8509 8193 9297 12247 14092 2Rk H
718 4K 338 388 438 488 538 WE R E(%) 69.2 70.0 73.4 74.0 71.5
W %% A 0 1 1 1 1 A G & (%) 126.4 148.9 168.3 174.7 151.4
BFRK -544 -594 -644 -694 -744 R E 1.5 1.4 1.3 1.4 1.4
BTEFELH 34487 35487 36487 37487 38487 A E 1.5 1.4 1.3 1.4 1.4
2 E AR 34 134 234 334 434 FERA
BT EFHALRA 4805 4825 4845 4865 4885 B A% 6.3 49 4.1 4.6 49
WAL -436 -436 -436 -436 436 RREEHE 123 87 71 91 106
kB AE 341 361 381 401 21 pARBZEHEE 15 8 6 7 8
H AT AR 4899 4909 4919 4929 4939  HFm#HE ()
HEFEHALR 2232 -56414  -51884  -53641  -66605 AR (KA HEE) 0.64 0.52 0.59 0.78 0.89
48 IHE 410 430 450 470 490  FIREEAARGHHED 0.10 275 2.90 3.16 3.35
KHHE 2K 37269 37369 37469 37569 37669  HRAR S (GEATHEE) 4.93 4.54 5.11 5.82 6.64
£ 38 B3 e 0 1 1 1 1 fMEkE
FANARIE Do 0 0 0 0 0 PE 42.1 43.7 38.5 29.3 25.4
HME T ALK -39910 1 1 1 1 P/B 5.5 5.0 4.4 3.9 34
A4 Y A 4158 7979 -1226 1087 -8911  EV/EBITDA 48.6 53.6 51.6 42.1 36.9
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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
GG B3 B R B ATA RGN AI & R TR & AR 69 5T IT IR BAR BN 69 17 1) B & QL IEHT R E A A
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) | st 4T Ak 55 F B4k 3% & 2,

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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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

L& Ll

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

£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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