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L AT (T) 38.80
—F & & RIK(T) 51.18/29.75
E A AE(fL ) 359.52
RABFAL(fL ) 358.45
B A(LRD) 9.27
AR A (TRE) 9.24
I3 A #FE(%) 21.41
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© 2023 FEWKIGHETH, BEXERKTH, £ “EIN” LK

N E) 2023 SFEIME L 233.5 et (RH+16.8%, TR, SHIas44)0E 15.3
127 (+19.1%) 0 2023Q4 £ & F S IE I 749 127 (+19.5%), I3 A4 F)iE
43 e (+24. 6%) 2023 FEROLGREAREK, TR2ANELEHO LS
BT NBT st Fan i An R AL T YK, iiﬁk/éik%ﬂi)\ﬁuﬂ/lﬂ@l%ﬁm, A
8] 5% K& xﬁ%ﬁf F BN S # b S AR K NS, KA A 2024-2025
B AT, F73E 2026 F B A TN, FAt 2024-2026 ff-')aﬁw%f )8 A 18.3/21.1/24.3
17t (2024-2025 2AE 4 20.0/23.7 12 T), 3+ EPS # 1.98/2.28/2.63 7., % #[AK
W3t & PE 4 19.0/16.5/14.4 1%, BAVH S FH4F N 83 A-FRBAAT RE, Rt
VK, BAEHF4 i’i%, HeH “EN PR,

O AKH: 2023 FHNEHLFEATHEK, KEWABTRELEA

(1) #%Bsg: 2023 Sl 914 1 (+7.6%) H B AAHIN 8.6 21
(+31.2%), 2023 FH#HH# %%, H5F, RFEHEL LS, RMNFITEE KA.
LA, ILEER, AWK EEXS AR, ARGEHAETE R, (2) BAA
A& 2023 FAN 1331120 (+21.8%), 2023 A6/ 36 F B —iA., L4 4T,
AL, MAHBRERNFREAE. RR. 2BFSNMNBNEF, RIDEIAAE
RHK, £A $72% (-1.2pct), AFIARE; MiA L5k, BEFXEP SERN, &
M S Lk — TR, KEREFRSER, (3) BEK/E: 2023 5510
N 1344675 (+51.0%), H P, UKZ4mit 2023 FAN 1241270 (+52.6%), %
#1E 0.26 127, ﬁz}\d—i)uiﬂ”v“/h’%’., ARk 2023 SF K, AR EHKES er:J'J
618 X (A& 417K, mHA 201 ), 254 129K, MAEXTREFEIERE, 7
JEREIRE, RMATAREE KB LS HRRHEK, RKTH,

® B : 2023 FHEAERKIEFHLE, SHAERAEHA

(1) 2AE3%, 2023 FA8)2AEH 18.9% (-0.5pct), H & 2023Q4 /8] £ 4%
15.6% (-0.9pct), £AIETHIZRARAAMNELFEAETE, (2) FRAER,
NSRRI T R ER 10.7% (-0.8pct), H P ANE/E /TR /IMH T RESHH
6.6%/3.5%/0.8%/-0.2%, % B & T iH £% F 5\ 5 M6 A3 30 3% F 5 A RO N %42
T A (3) 4 A1 E3%, 2023 5 8] )3 824 A E B LIRS 0.1pct £ 6.5%, £+ 2023Q4
Ja £ 4 ) & B EL R A 0.2pct £ 5.8%

O A& T: #ow XA LS 46ERRAIAIARIE, 470k 58 4 B K[
W %48 & Ao A B8 AR
A% 2022A 2023A 2024E 2025E 2026E
AN (E T ) 19,996 23,351 27,685 32,363 37,246
YOY (%) 13.6 16.8 18.6 16.9 15.1
Ja £ % A (E 77 L) 1,282 1,527 1,834 2,115 2,434
YOY (%) -15.5 19.1 20.1 154 15.0
) F(%) 19.4 18.9 18.7 18.6 18.6
R F (%) 6.4 6.5 6.6 6.5 6.5
ROE(%) 18.7 19.7 18.5 18.3 17.9
EPS(#:#/70) 1.38 1.65 1.98 2.28 2.63
P/E(4%) 27.2 22.9 19.0 16.5 14.4
P/B(4%) 5.1 45 3.6 3.1 2.6
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 9998 12277 14666 17268 20324  FAKA 19996 23351 27685 32363 37246
e 3363 5239 6277 8141 9757  FlRA 16124 18947 22520 26333 30303
R &Y YR &) 2994 3626 4223 4952 5607  FLALE A e 76 97 110 131 149
Hpb gk 209 226 290 314 381 FLHA 1358 1550 1827 2120 2421
AT IR 83 73 112 104 145 FE% M 794 817 969 1126 1289
oy 1625 1578 2229 2223 2901 AR 184 178 208 239 272
AR 1723 1534 1534 1534 1534 W 4% A -41 -55 -41 -62 -105
ERB T 3025 3037 3282 3536 3732 FERAEM K -19 12 0 0 0
KA 40 37 29 20 11 Hibdes 86 97 75 83 85
2w 1744 1635 1907 2162 2347  ANABMET Ik E 32 27 27 27 27
TF = 418 447 478 490 508 A AHAE 0 -4 -3 -3 -3
H AR R T 823 918 868 864 865  F A EAMKE -0 4 2 3 2
# =& 13023 15314 17948 20803 24056  FLAHE 1608 1931 2230 2619 3053
A G A 5414 6534 7282 8307 9353  FAISPEA 69 60 89 79 74
s BHE K 189 190 190 190 190 FLI L 12 11 15 14 13
REAT 235 B AR AR 3999 4854 5668 6636 7523 AIHEHR 1665 1979 2303 2683 3114
AR RAT 1226 1490 1424 1481 1640  FiiF#t 310 336 412 477 554
ERS Rtk 357 429 423 418 412 #FE 1355 1644 1891 2207 2560
KA 2K 0 30 25 19 13 VBB AR AR S 73 117 57 91 126
HALAER ) 5 357 399 399 399 399 JAE&EN8)HAE 1282 1527 1834 2115 2434
%At 5770 6963 7705 8725 9765  EBITDA 1891 2140 2422 2751 3182
JHMFRAE 403 518 575 667 793 EPS() 1.38 1.65 1.98 228 2.63
%N 927 927 927 927 927
AN 428 373 373 373 373 EXRFERES 2022A  2023A  2024E 2025E 2026E
RS & 5687 6751 8124 9777 11770 mKkgeH
V26BN S RERE 6849 7833 9667 11412 13498 Z AN (%) 13.6 16.8 18.6 16.9 15.1
RAFA R AR A 13023 15314 17948 20803 24056 & LAYH (%) 9.7 20.0 15.5 17.4 16.6

V2B TE N )4 Y) -15.5 19.1 20.1 15.4 15.0

KAV

25 & (%) 19.4 18.9 18.7 18.6 18.6

A E (%) 6.4 6.5 6.6 6.5 6.5
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 18.7 19.7 18.5 18.3 17.9
BEEHALR 1352 2617 1708 2668 2351  ROIC(%) 17.6 18.3 17.8 17.5 17.1
A 1355 1644 1891 2207 2560  fEAREeA
718 4K 315 304 272 264 317 WE A E%) 44.3 455 42.9 41.9 40.6
W %% A -41 -55 -41 -62 -105 A AR E (%) -40.5 -57.0 -58.8 -65.3 -66.6
S TP -0 4 3 3 3 AFkE 1.8 1.9 2.0 2.1 22
TIERELH -517 413 352 320 370 RFLE 1.5 1.6 1.7 1.8 1.8
Atz T LR 239 307 -65 -64 54 HERRS
BT EFHALRA -151 30 -489 -491 487 B FRMEER 1.6 1.6 1.7 1.7 1.7
WAL 163 208 525 527 522 RAKREEHE 8.5 7.1 7.1 7.1 7.1
EeEidy -5 228 9 9 9 EAIKRBAIEE 47 43 43 43 43
H AR F AR 16 10 27 27 26 HREHEE (L
EFKEHASR -922 =771 -181 314 248 BRI B (R AT 1.38 1.65 1.98 2.28 2.63
48 IHE 9 1 0 0 0 RN 1.46 2.82 1.84 2.88 2.54
KA 0 30 -5 -5 -6 ERET S (RIAER) 7.39 8.45 10.43 12.32 14.57
£ 38 B3 e -1 -0 0 0 0 AEMEeE
FANARIE Do 26 -55 0 0 0 PE 27.2 22.9 19.0 16.5 14.4
HRE T4 -905 =747 -175 -309 242  PB 5.1 45 3.6 3.1 2.6
R iR 289 1880 1038 1864 1616  EV/EBITDA 16.3 13.7 11.6 9.6 7.8
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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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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 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
#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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