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B 3 4 F 8 4520 5259 6259 7,568 8,900
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W R AT B TR - R

AU & AERER
(AHARD) 2022A 2023A 2024E 2025E 2026E (BHARD) 2022A 2023A 2024E 2025E 2026E
LRI ON 35,263 38,932 41,575 44,756 47,836 I PR 3R AT 328 A1 5528 7,078 8,563 10,446 12,366
A 5.6% 10.4% 6.8% 7.7% 6.9% gl 1,562 2,277 1,823 1,940 2,052
Y k] -67 187 291 300 300
Bk AR A 21,702 -22,829  -23,470  -24,440  -25354 A BN -380 -361 -361 -589 -850
ER b 13,561 16,103 18,106 20,316 22,482 HESL, T AR 26 141 0 0 0
EXES 38.5% 41.4% 43.5% 45.4% 47.0% A BEBETEEHNZEERA 6,669 9,322 10,316 12,097 13,868
HREY S GEhe) -1,203 -2,100 -1,418 372 -351
HERERER -9,835 -11,286 -11,760 12,411 -13,058 BACH HHA () sy 132 1,106 -189 -87 -84
H A2 BN B G
[€iE) 1,561 1,623 1,683 1,778 1,908 BATH B A (RY) e 2,518 247 2,751 972 917
B AN 242 667 464 464 464 TAY P AFAL -1,270 709 -1,860 -2,645 -3,122
SN E -67 -5 0 10 20 BEEHRT (FIA) AeHH 6,846 8,760 9,601 9,946 11,207
How A 5,462 7,102 8,493 10,158 11,816 HEM L B RIKE 591 0 0 0 0
PN I RS 15.5% 18.2% 20.4% 22.7% 24.7% W % 0 0 0 0 0
v 17.4% 30.0% 19.6% 19.6% 16.3% TACTA) 8 351 361 361 589 850
TN, AR BE & -1,661 2,118 2,261 -1,200 -1,200
BRI AR A 301 117 70 289 550 TNk -490 -5,672 0 0 0
IRAR R A — R F -235 -141 0 0 0 L FRAFVARAT B Y 38 0 179 3 0 0 0
H A 0 0 0 0 0 ES -28 -7,786 -379 0 0
FLATH A 5,528 7,078 8,563 10,446 12,366 BEEHHRAAEHR -1,058  -15,212 2,279 -611 -350
I AR TAE 1,100 4,012 757 0 0
P X -1,178 -1,864 2,176 -2,645 3,122 AR A -1,742 -3,036 -3,130 -3,784 -4,450
P AL 5 21.3% 26.3% 25.4% 25.3% 25.2% AT A -39 -187 -291 -300 -300
i) -130 253 0 0 0
& #9 4,350 5,214 6,387 7,802 9,244 BEED (TR HERLESH -811 1,042 -2,664 -4,085 -4,751
R AR B -6 -61 -128 -233 -344 NERAEFNHEHD 4,832 -5,410 4,659 5,250 6,107
PR b 4,344 5,153 6,259 7,568 8,900 F ey N R INE S M 5376 10,208 5520 10,179 15,429
JER: ST IES 12.3% 13.2% 15.1% 16.9% 18.6% e BAEFNILLER -145 0 0 0 0
lz2k3 -5.3% 18.6% 21.5% 20.9% 17.6% FHERGAEBNEF N 10,208 4,798 10,179 15429 21,536
B Y2 B FiH 4,520 5,259 6,259 7,568 8,900
A 3 B4 ) F 12.8% 13.5% 15.1% 16.9% 18.6%
A 26.2% 16.3% 19.0% 20.9% 17.6%
F = Gk W S Fe £ 48 e
(EHFART) 2022A 2023A 2024 2025E 2026E 2022A 2023A 2024 2025E 2026E
e BE M 10,208 5,520 10,179 15,429 21,536 R (AR T)
TARITHRAT B 3K 3 0 0 0 0 R AR B 1.39 1.62 1.93 2.33 2.74
I T A B MR 3R 2,612 1,506 1,695 1,782 1,866 HE LKA AR 10.87 12.00 12.82 13.80 14.75
B 7,402 9,502 10,920 11,292 11,643 FREL 8 0.54 0.94 0.96 1.17 1.37
HAFEAH A 653 613 592 592 592
RAF L 20,878 17,141 23,385 29,095 35,637 Bl v % 3h
M 5.6% 10.4% 6.8% 7.7% 6.9%
Wk, B AL 14,050 16,294 16,732 15,993 15,141 R 3.7% 18.7% 12.4% 12.2% 10.7%
1% AT 3,156 3,229 3,249 3,269 3,289 V3 # 7% F1 -5.3% 18.6% 21.5% 20.9% 17.6%
R HE 203 8,991 9,355 9,355 9,355
wE 9,385 16,806 16,806 16,806 16,806 L QAR OREE S
i 3E PR & 3,266 3,728 3,281 3,281 3,281 EXES 38.5% 41.4% 43.5% 45.4% 47.0%
HAe 6,375 5,335 5,350 5,350 5,350 XS UREES 15.5% 18.2% 20.4% 22.7% 24.7%
JERBF At 36,435 54,383 54,773 54,054 53,222 JEE=FE S UES 12.3% 13.2% 15.1% 16.9% 18.6%
[R U2 512 931 1,688 1,688 1,688 HRE
JEAT AR R AT IR K 23,002 22,755 25,506 26,478 27,395 P AR E 17.6% 18.3% 19.6% 21.4% 22.6%
AT R 53 84 84 84 84 FHFFERE 8.3% 8.2% 8.4% 9.4% 10.3%
KR AL 100 594 412 412 412
b)) 0 0 0 0 0 *ERE
R RS 23,667 24,364 27,690 28,662 29,579 sELEIS VLR 313 19.3 10.0 10.0 10.0
J 5 B R 116.6 135.1 140.0 140.0 140.0
KM% 588 4,181 4,181 4,181 4,181 JEAT IR 3K B 5 K A 370.1 365.8 365.8 365.8 365.8
AL R A 59 89 89 89 89
i 3E BT AT 51 Ak 1,850 4,391 4,442 4,442 4,442 4 AA
E2t) 4,072 4,325 4,325 4,325 4,325 RAE (x) 0.9 0.7 0.8 1.0 1.2
ES T Twid 6,569 12,986 13,037 13,037 13,037 A E (x) 0.4 0.5 0.5 0.5 0.5
A E (x) 0.4 0.2 0.4 0.5 0.7
LA 14,090 14,090 14,090 14,090 14,090 A/ AR 1.1 1.1 1.1 1.0 0.9
% 12,949 16,205 19,335 23,119 27,569
el A A 38 3,879 4,007 4,240 4,584 EExi
mH 27,077 34,174 37,432 41,449 46,243 A& (x) 25.1 215 18.1 15.0 12.7
4> H4E / EBITDA (x) 15.2 13.4 11.5 9.3 7.6
%8 1.5% 2.7% 2.8% 3.3% 3.9%
E=if 4% B R 9
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Bk 2: FHEREN S ERFRE LS 2023 FH 5 EA

BHFART

1H22

1H23

2H23

2023A

YoY ‘

P2 N

HE (Febk)
B M (/o)
RS W

24078

ERAES

H AN
HE R E YR
WEREILE R E

#+3 EBITDA
EBITDA #|:d &

A 278 F i
LANES R NGRS

P B LA I A
B AN

B 2 E A - 8 0 2

%5 A
WAL R
& v #) i

AL
EGE RS

# 5
A%

Y HI R AR
3 4 A
o A

B )2 Bk F 5
B )7 A F G E

21,013
630
3,338
-12,135
8,878
42.3%

740
-4,566

21.7%

5,828
27.7%

5,052

24.0%

148

5,159

116

5,275

-1,472
27.9%

3,803

18.1%

3,802

18.1%

3,802
18.1%

23,871
657
3,484
-12,880
10,991
46.0%

584
-5,396
22.6%

7,296
30.6%

6,179
25.9%

-1,620
25.6%

4,698

19.7%

4,649

19.5%

4,743
19.9%

Yoy | 2H22

13.6% 14,250
4.4% 480
4.4% 2,968
6.1% -9,567

23.8% 4,683

32.9%
-21.1% 821
18.2% -5,269
37.0%
25.2% 1,021
7.2%

22.3% 235
1.6%

-92.7% -26
10.1% 94

22.9% 303

-37.1% 185

n.a. -235
19.8% 253
10.1% 294
-116.2%
23.5% 547
3.8%
n.m. -5
22.3% 542
3.8%
24.8% 718
5.0%

15,061
458
3,288
-9,949
5,112
33.9%

1,039
-5,890
39.1%

1,421
9.4%

261
1.7%

-244
32.1%

516

3.4%

504

3.3%

502
3.3%

Yov | 2022a

5.7% 35,263
-4.6% 1,110
10.8% 3,178

4.0% -21,702

9.2% 13,561

38.5%
26.6% 1,561
11.8% -9,835
27.9%
39.2% 6,849
19.4%
11.1% 5,287
15.0%
-92.3% -67
436.2% 242
151.8% | 5,462
-76.2% 301
-80.0% -235
200.4% | 5,528
-183.0% | -1,178
21.3%
-5.7% 4,350
12.3%
140.0% -6
-7.0% 4,344
12.3%
-30.1% 4,520
12.8%

38,932
1,115
3,491

-22,829

16,103
41.4%

1,623
-11,286
29.0%

8,717
22.4%

6,440
16.5%

-5
667
7,102

117
-141
7,078

-1,864
26.3%

5,214
13.4%

-61
5,153
13.2%

5,245
13.5%

10.4%
0.5%
9.9%
5.2%

18.7%

4.0%
14.8%

27.3%

21.8%

-92.5%
175.6%
30.0%
-61.1%
-40.0%
28.0%

58.2%

19.9%

n.m.
18.6%

16.0%
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B % 3: ®E%RE (291.HK) "%/8% % 2022-2023 ¥ L FE45M1 5 £ 0

1H22 1H23 YoY YoY 2022A 2023A  YoY
BN 21,013 22,894 9.0% | 14,250 13,971 -2.0% | 35,263 36,865 4.5%
e (Febk) 630 657 4.4% 480 458  -4.6% 1,110 1,115 0.5%
—R &R E 114 144 26.4% 96 106 10.0% 210 250 18.9%
F 3B MA (L/wk) 3,338 3,484 4.4% 2,968 3,050 2.8% 3,178 3,306 4.0%
2 b kA -12,135 -12,543 3.4% | -9,567 -9,520 -0.5% | -21,702 -22,063 1.7%
24178 8,878 10,351 16.6% | 4,683 4,451 -5.0% | 13,561 14,802 9.2%
ENIES 42.3%  45.2% 32.9% 31.9% 38.5%  40.2%
BozghiE - A&§as | 5169 6,296 21.8% 342 734 114.6% | 5,511 7,030 27.6%
Mo &g A A & 246%  27.5% 2.4% 5.3% 15.6%  19.1%

bR R NS &KAE, HAE R,

B% 4: ®E%RE (291.HK) "%8k % 2022-2026E M 4% H B M)
HBHAR D 2022 2023 2024E 2025E 2026E
ED B PN 35,263 36,865 38,785 41,268 43,650
Bk gk -21,702 -22,063 -22,409 -23,132 -23,806
ERX b 13,561 14,802 16,376 18,136 19,845
EX L 38.5% 40.2% 42.2% 43.9% 45.5%
F AL N 1,561 1,609 1,669 1,764 1,893
zZEHm -9,835 -10,048 -10,404 -10,920 -11,436
BBF R F 27.9% 27.3% 26.8% 26.5% 26.2%
B AN 242 667 460 460 460
BogEAE -NFaik 5,529 7,030 8,101 9,441 10,762
o 2R A E 15.7% 19.1% 20.9% 22.9% 24.7%
Vol S 18.9% 27.1% 15.2% 16.6% 14.0%

E=H AR B FRAAL; STAPRR: S &dE. HRER
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o8] BBk S A AL B, AR AT S A9 A1 IE T AR AR A TR, A2 AR IR
R+ HRRET, KMATE TR,

EMVA Ao B fEE K (SOTP) *F4Lid#t 4T 4618, &AL 15 42 EV/EBITDA %kt
Hog B S A9 AEME, WL 12 48 P/E Rt H AR S a9E4E, RAFE BARN 47.0

Mk 5: HFHEFEBES XA BARH

A (BAFART) B (BT)
L 87 15 1& 2024 - EV/EBITDA 138,303 46.3
2R} 12 4% 2024 5 P/E 1,891 0.6
& Fe SOTP 140,194 47.0

TR HRE R
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B % 6: SPDBI M+ 4-FaM| % 4L,

(B7H£E7) 2024E
EXI 2 PN
18] F70 ] 41,584 43,673 n.a.
M 41,575 44,756 47,836
T35 0.0% 2.5% n.a.
PER= 2 P
1E] ) 6,764 7,748 n.a.
#7 7N 6,259 7,568 8,900
L) -7.5% -2.3% n.a.

E=i 4% B FR )
FA R AR RTN

B % 7: SPDBI BArf: iE%H

(#7T) — R E (42AL) AR S AL (291 HK Equity) A EAN o A X &

80.9 80.4
20 a 756,
70.0 .

20
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E: ME 202443 A 18 HAKHEM:
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B% 8: SPDBI %47 & £/, 4]

AH (LC)

B 47 (LC)

PR R B AR

KA 83

2331 HK Equity F7 20.0 EN 19.8 202451 H 22 8 1 ) IR AT 5 hE
2020 HK Equity EIRE 77.8 EN 85.2 202451 A5H 1B F) IR A T M
3813 HK Equity EJEE R 0.7 EN 0.8 2024 %3 H 14 1 B IRAG R E
6110 HK Equity G4 5.7 FEN 8.4 2023 % 12 /] 16 H B IR R E
2150.HK Equity REWR 3.2 EN 10.0 2023 %4 438 REREK
YUMC.US Equity A 42.0 EN 67.7 200452778 FERE®
9987.HK Equity DA 332.4 EN 528.2 2024 %2 A 78 RERK®
6862.HK Equity R 17.3 A 14.0 2023 %1 4304 FRERM®
9658.HK Equity i B R 11.3 EN 21.1 2023 %9 A5H REREK
9922.HK Equity PE8 6.0 FEAN 17.1 2023 %8 A 23 H RE B
LKNCY.US Equity 7 ok 23.8 FEAN 23.7 202443 H 14 0 REREM®
291.HK Equity KL 38.0 FEN 47.0 2024 %3 A 19 H 3
600132.CH Equity T REIR 68.4 SN 115.9 2023 8 A 17 A 2 2]
1876.HK Equity B ALK 12.3 EAN 16.7 202453 A 48 i
0168.HK Equity F B RIE 53.9 EAN 46.4 2024 %1 4 24 8 3
600600.CH Equity FBHRE 84.1 A 71.1 202451 4 24 B i
000729.CH Equity MR RIE 9.3 £ 7.6 2022 %1 A 26 A 2 3]
600887.CH Equity A Ay 29.1 BN 31.3 20241 A 16 8 FUH) 5
2319.HK Equity F44LL 20.1 FEN 23.9 202441 A 16 H I
600597.CH equity LR 9.3 A 12.6 2022 %8 A 10 $LH S
6186.HK Equity o E kA 3.7 B»H 5.4 2023 %8 A 30 H L] S
1717.HK Equity AR 2.3 BH 4.3 20235 H 2R FLF]
600882.CH Equity e 3 % 14.1 FEAN 19.8 2023 5 10 A 30 H 10
9858.HK Equity R4 1.3 BN 3.7 20228 H1H FUH) 5
1117.HK Equity HARAL A 0.7 FEN 1.3 20228 A 1H FLF]
6683.HK Equity E 2% 9.6 FEN 7.8 2023 %9 A 13 H WRE
603605.CH Equity ECE ¥ 95.0 EYN 125.9 2023 % 12 411 8 ek S
2367.HK Equity ET4H 43.0 BN 43.0 202414118 e o
688363.CH Equity ] 62.5 BH 70.1 2023 12 A 11 H Atk o
300957.CH Equity N &4 67.9 HAH 76.5 2023412 A 11 8 A S

E: ME 2024 43 A 18 BAKEM.

FAH kR : Bloomberg, i# 4k EH R,
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B% 9: %E%E (291.HK) F LRk HM
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10 HK$37.6 40
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BN F: A SR AA] 53 K TR

A FRNAANEE R KT T AM

B #7#: 58.8 H T B ixf: 37.6 B4
W& . 25% wE: 20%
o REHT 5 2024 SFANE I KAR 25%; o KRBT S 2024 FAHEIE KT 8%:;
o N8 2024 SFEA) KBl #2 ST 300bps; o /3] 2024 £ A F KR B LR ST 100bps;
o 2024 FEEAAERIE 22%; o 2024 FnEEAAEREFTF
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FH W

ARSI E E L ARE (LM XOHMA), R FARIEARETEGZHTAHALORFARSE, LRER
o P 88 8 IR ) AT 2 R o ALAT IR AR X S TR B 1 LT AR A A R

AMERAHAFIERBIR SP(FBEBHE 571 F)FF—REAR D) A F O RFIEARBEERL)LAE EHZH
Pk H - AR E FRIEAA TR 8] (A “THABRRER”) AR ERRZ LR LNTEZ LR mk. A THMEER
MINAH A TEGRR, BHATRERBEZ AR, THERAZER, TFRAR KA RO & ARIAEAT 75, 4R
EP TR RREIEZT AR, FUELHRARAER, AREOARTRIREHRIE, MARBEBE THE A S E
WAL o R T B T AR LI I8 FTRAEENE L OAL (LR ZBW AMFREF T AL 5 AT ATRRF L R) 25,
KIS 5 KRBT AN B AT R,

AT ATRZW ARERNETEERA T AR B M, ARERRARBSE EMAEEY, FNERBBEAL—AXTHERH
HEEMIERA RN KX 2R T AR HEITRE EH, BTARFAREAERBAEE, . 2 RBTFRAGE
A B RAEATHEE, BT L3 AIRE ATk AT 5 i A8 R A AR X FE 10 2 A T8 AR P A= M 46T 17) 69
B, ARFANGELERAETLT TIHZRABMEL, BETHEEEAMAFBL, FAR— X ARBA B
BRAEMEE ., KREF RO G NS TRERGITAREE, BT RRAAURE ARE F 6943 &m i d 3, #T Rt
MW 577 & B9AEAT R R RAT B o IR X T LAHE TR AL, RIRETRRQ SATIEW A TRk, £ 5 A Ke A R 21,
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