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L AT R (T) 19.49
—F & & RIK(T) 29.71/12.56
B LML) 30.38
ABT{E(T L) 19.45
A (LIL) 1.56
AR R (1LAT) 1.00
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® LK THA, HELEZHRMUKEEHEN

N 8] 2023 FE AN 4.20 12T, BlH+17.5%; V384 5] 0.40 12T, B H-27.7%:;
NS LG T R, ERARATHAFRNRAIM. VRILAMEPITH, L 4ER
IHHERA TS, A THEFCTALIEE P LHE RO WEHTER
FEBE ., ERET XEL, 12X BANRFR LK . KA1 T 8 2024-2025
F oy BAITAM, #2026 FAYBAIFRM, T 2024-2026 SF 5] )3 B4 A
0.59/0.76/0.96 1zt (2024-2025 “F#AT4E 0.84/1.09 1zT), LaTichst e PE A
51.0/39.8/31.4 4& A2\ 1 4E A B N B 3% 40 4% B IR A 042 51 B K 1% B4R 69 40 &
b, BRI AR, HRELSE, ARZRIMTEE ZBRAH, RibfEH
“CENT IFR

® FliEEARARE, ik KFRXBN

N 8] 2023 HFEIMEAFE 49.4%, Flb-0.51pct; HF1FE 152%, F+0.64pct. i
T Q4 A E 49.4%, Br-12.63pct; F A1 10.8%, [l H+8.88pct. /A 8] AN Bf A
KA RIEN, 2023 FEHZNFRE R 4051 B, FRIZBK 62%, &8 8K
9.64%; E&N R TRAFEFH. SHREE L8F XD R S mLBEF
&, AERESEIRMG O I TR, HER) ZamdEiR B =B X
® KGR BMIMBER, WKEIBN, BARBEALGES

NElEh FHUBR R, BB FEamER, ATEAME; AP eRERELS
ZRBRFEEEEIMA L, FILHE SRR, FHE R EHUR R A HEE L
g, KRGS, W THE TR T3 Ko i, NS EH KL ZLETT
NG, A KESNY IR B 2023 £ 9 A, 8] KA IRAIE R ACR B R E &,
MO BB ERAR PEERAR. BOHK (LFH) ARF 142 AR PR
B, VA 2022 SFAEHR, LAEEM B ARA 2023-2025 F BSR4 A K R TK
T 15%/30%/60%, &-2AREM IR E tetp] 5 51 A 40%/30%/30%, &L 8] b 5458,

O A6 T: Bsn B RHMEM RAMY, THZAETITAR, BIRHH Rk
% B K%,

W % 8 B Fa B A AR
AR 2022A 2023A 2024E 2025E 2026E
R ONENE) 358 420 558 673 828
YOY (%) -18.4 17.5 32.7 20.6 23.0
24 ) (B 75 ) 55 40 59 76 96
YOY (%) -24.6 -27.7 47.4 28.0 26.7
%ﬂﬁ(%) 49.9 494 54.4 54.6 55.0
% %‘Jﬁ(%) 15.5 9.5 10.6 11.2 11.6
ROE(%) 6.8 7.8 9.3 10.9 12.3
EPS(###/70) 0.36 0.26 0.38 0.48 0.61
P/E(4%) 54.3 75.1 51.0 39.8 314
P/B(4%) 3.9 3.8 3.6 33 3.1
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 731 887 1089 1177 1422 BN 358 420 558 673 828
N4 219 226 300 362 445 RSN 179 213 255 305 373
R &Y YR &) 110 89 163 153 230 B LAALR M 6 7 8 10 13
B RN R & 2 3 3 4 5 BFLHA 44 60 77 92 115
AT IR 5 4 8 7 12 EFE%A 50 58 76 92 113
oy 171 192 243 279 357 AR 38 41 59 69 85
AR 224 372 372 372 32 MERA 2 -1 5 10 10
R T~ 265 264 355 406 476 FEBMABK -6 -3 -8 -12 -12
KA 1 1 1 2 4 ks 13 16 5 5 5
&~ 187 188 275 328 397 AAMEEHINE 0 0 0 0
TF = 56 54 52 50 47 BFEAKE 11 4 6 8
H AR R T 22 21 27 26 27 RAAEBEKE 0 0 0 0
# =& 996 1151 1444 1583 1898  E A AliE 57 67 93 119 148
A G A 208 319 528 577 773 FLRIMEN 1 1 1
s BHE K 0 0 217 167 341 BRI LS 1 1 0
REAT 235 B AR AR 137 196 212 275 317 AHEH 57 67 94 119 148
HAbF ) R 72 123 99 135 115 Arigst 5 3 9 11 12
ERS Rtk 17 12 12 12 12 %44 52 64 84 108 137
KA 2K 0 0 0 0 0  UHMAHE -3 24 25 32 41
e R AR 17 12 12 12 12 Ja&EN 8 %48 55 40 59 76 96
%At 226 331 540 589 785  EBITDA 63 73 103 135 169
JHMFRAE 7 32 57 89 130 EPS(%.) 0.36 0.26 0.38 0.48 0.61
%N 152 156 156 156 156
AN 269 305 305 305 305 EXJLERES 2022A  2023A  2024E 2025E 2026E
RS & 331 348 407 496 616  BRKth
12 B EN A RAE RS 764 788 847 905 983 B AIA(%) -18.4 17.5 32.7 20.6 23.0
RAFA R AR A 996 1151 1444 1583 1898 &k AIE(%) -32.0 17.4 39.6 27.1 24.8

V2B TE N )4 Y) 246 277 47.4 28.0 26.7

KAV

A E (%) 49.9 49.4 54.4 54.6 55.0

A E (%) 15.5 9.5 10.6 1.2 11.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 6.8 7.8 9.3 10.9 12.3
BEEHALR 53 130 -40 199 16  ROIC(%) 6.0 72 7.8 10.2 10.5
A 52 64 84 108 137 Bixse A
718 4K 12 13 11 14 17 & R E(%) 22.6 28.7 37.4 37.2 413
W %% A 2 -1 5 10 10 % AR E(%) -26.8 -26.5 -8.3 -18.8 -8.6
S TP -11 -9 -4 -6 -8 A E 35 2.8 2.1 2.0 1.8
TIERELH 21 53 -138 75 -136 @R EE 1.6 1.0 0.9 0.9 0.9
Atz T LR 22 11 2 3 -4 FiEfh
BT EFHALRA -48 -132 -98 -59 19 ERARAHE 0.4 0.4 0.4 0.4 0.5
WAL 17 12 102 64 84  RIUKHEHFE 3.8 42 44 43 43
KA -42 -129 0 -1 3 EAREHAAEER 24 2.4 24 24 2.4
A AT AL R 11 9 4 6 8  HMAR (L)
EFEHASR -29 15 -5 -28 28 ERROK G (RATREE) 0.36 0.26 0.38 0.48 0.61
48 IHE 0 0 217 -50 174 FREENERGHHED 0.34 0.83 -0.25 1.28 0.10
KA 0 0 0 0 HRETE(RIAER) 4.90 5.06 5.44 581 631
£ 38 B3 e -0 4 0 0 AEMEeE
FANARIE Do 3 37 0 0 PE 54.3 75.1 51.0 39.8 31.4
HME T ALK -32 -26 -222 22 203  P/B 3.9 3.8 3.6 33 3.1
R iR 24 13 -143 112 91  EV/EBITDA 44.8 38.6 28.9 21.6 18.0
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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
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 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 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 AEFR AT AT

L& Ll

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

£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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