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® T4 N3] 2024 F—F F BRI +4.5%, 1384 F1EF HK+16.0%

N B B AR —FAR: 2024Q1 FHEIK 26.71 12 (R+4.5%). 2&4414 1.63
et (BH+16.0%), ZIMRIF. KAVINA, NMEARET 2 L2444, B

BB, ARRALHTIETRIKME, —FRAIEKRAAE, EHFERK &M
Y AF AT BAN TN L, ﬁﬁmMHM6$Eﬁ$ﬂM%5mm%mwﬁi”
%t EPS 4 0.42/0.44/0.46 7T, HATALAN & PE A 12.5/12.0/11.5 4%, %+ “%
N7 R,

O LG AR, TRZITBLSFHEKEMFTMBTFRTKETR

8] 2024Q1 E I HAEAI 1.63 101, BKRAF, b, BHFKkE (F2%8
BRI BATEIR) #0381t (REH+51.1%), EHieRZXH5ETIKE, »
S| FAMEE L SAER B K 83%. BAIRL S & @, 2024Q1 A 5425 EA R
29wuﬂmoma>%ﬁi%6Wﬂﬂ%M@m>ﬁﬁf* 5% R 7 @, 2024Q1
NV AEE IR/ S RES A 22.2%/1.2%/1.0%, Fl H 4 $1-0.3pct/-0.0pct
/+0.3pct.

® EHEAEITLMATESHYE, WNLEBFERAEBAREZHRLE

N EVERBHRAVEATL, TR “HatRE” ERNEFRE. EEXNEHR A,
AT Fo S MEFRPRATEFE L. 2023 55, NS HFEREARIE, /4
JE 144/78 K, HJE A% 279 K, SFRIVE B HK 3639 Ko 2023 5F, N EFHEA
B R —BAT A ARAFART K45 69305 8] I AR 5 ik 459 || B 423850 A IR 4L
NE, RBENTARE, NAERRALZABRRT, FEAZZAD)EE
Tk @A LBTERNARTENNENEEBAREETToL, ZEERE
— AR R REIR S~ LA T & Fo LKA B R -F 6 5 ERAR. PN F3A
B AR RO R R ST Atk AKX, £\ Bits & (F
kB ) Flk, ZHAHBHATRIELAN, B A K.

O MR T: THZFMA., HELEHAINRFTAE., T MRATR TN EEDE,
(R=FAPERANALEL @ o 2 do iR

11.9%, ZIAAME—n 315 L RATR - ey 2022A 2023A 2024E 2025E 2026E
£) -2023.1023 LN (E 7 ) 10,020 10,133 10,568 11,032 11,524
YOY(%) 72 11 43 44 45
J3 B4 A (B 7 ) 486 561 578 600 629
YOY(%) 0.9 155 3.0 3.9 438
LAV E (%) 20.1 206 295 205 204
A (%) 4.8 5.5 5.5 5.4 5.5
ROE(%) 117 13.6 123 1138 1.6
EPS(#ii%/ ) 0.36 0.41 0.42 0.4 0.46
P/E(%) 14.8 12.8 12.5 12.0 15
P/B(f%) 1.7 18 15 1.4 13
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 4509 4527 4676 4977 5396  FAMA 10020 10133 10568 11032 11524
Na 2076 1737 1839 1974 2333 FAERA 7108 7130 7446 7779 8133
R MK E A B AR 3K 65 91 72 98 80 B LALEL R 51 48 53 55 58
Hpb gk 84 92 92 100 100 EL% M 2233 2307 2404 2504 2604
AT IR 149 142 162 156 176  #2% M 147 150 156 163 171
oy 1909 2038 2084 2222 2280  AFRF A 0 0 0 0 0
AR 225 428 428 428 428 MERM 66 56 51 46 41
ERB T 3683 3583 3662 3761 3857 F MR K 0 0 0 0 0
KA 984 1131 1281 1431 1581  HAeics 34 47 48 48 48
2w 1109 1053 1030 1005 978  AAMELFHIE 0 1 0 0 0
TF = 167 130 105 79 53 BRAME 105 154 160 160 160
HAIERF T~ 1424 1269 1246 1246 1245 FARABENEG 1 8 0 0 0
# =& 8192 8110 8338 8738 9254 B LAHE 555 649 666 692 725
A G A 3345 3458 3108 3115 3271 FESMEA 4 4 4 4 4
%2 A 3 0 0 0 0 0 T kk 4 6 6 6 6
REAT 235 B AR AR 1551 1562 1688 1707 1843  #AUEEHR 556 647 664 690 723
AR RAT 1795 1896 1420 1408 1428  FTiEAL 70 86 86 90 94
ERS Rk 697 541 541 541 541 %A 486 561 578 600 629
KA 2K 0 0 0 0 0  YHEBAME 0 -0 0 0 0
HALAER ) 5 697 541 541 541 541 va & £ 8] % A1 486 561 578 600 629
R At 4042 3999 3649 3656 3811  EBITDA 650 743 743 746 776
VHE ARG 0 1 1 1 1 EPS(%) 0.36 0.41 0.42 0.44 0.46
A 1360 1360 1360 1360 1360
FTANAR 44 44 44 44 44  EXRZLEHES 2022A 2023A 2024E 2025E 2026E
RS & 2747 2707 3067 3420 3730 AR KEeA
12 B EN A RAE RS 4151 4111 4688 5082 5442 F LN (%) 7.2 1.1 43 4.4 45
RAxA R AR A 8192 8110 8338 8738 9254 & LAH(%) 0.2 16.8 2.7 3.9 438

V28 THA BRI Ye) 0.9 15.5 3.0 3.9 48

KAV A

25 & (%) 29.1 29.6 29.5 29.5 29.4

&) & (%) 4.8 5.5 5.5 5.4 5.5
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 11.7 13.6 12.3 11.8 11.6
BEEHALR 1471 1242 693 434 715 ROIC(%) 9.2 11.1 11.4 10.9 10.6
A 486 561 578 600 629  EiREeA
718 4K 157 149 125 106 110 &= A (%) 49.3 493 43.8 418 412
W %% A 66 56 51 46 41 % AR E (%) -36.5 294 -38.5 -38.2 423
#ZFEMK -105 -154 -160 -160 -160  AFHHE 1.3 13 1.5 1.6 1.6
TEFETH 212 20 99 -159 95  &FhbE 0.7 0.7 0.8 0.8 0.9
Atz T LR 655 650 0 0 0 FiEfkh
BT EFHALRA 48 -234 -44 -45 46 ERERAHE 13 1.2 13 13 13
WAL 57 71 54 55 56 K EHEHFE 153.8 129.7 129.7 129.7 129.7
EeEidy 90 -190 -150 -150 -150  mATIRIK A SR 5.0 4.6 4.6 4.6 4.6
H AR F AR 14 27 160 160 160  &FpEAHR (L)
EFEHASR -691 -1348 -547 -253 311 B B (R AT HEE) 0.36 0.41 0.42 0.44 0.46
48 IHE 0 0 0 0 0 RN 1.08 0.91 051 0.32 0.53
KA 0 0 0 0 0 HRETE(RIAER) 3.05 3.02 3.45 3.74 4.00
238 N3G e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 14.8 12.8 12.5 12.0 11.5
HME T ALK -691 -1348 -547 -253 -311 P/B 1.7 1.8 1.5 1.4 1.3
R H iR 827 -341 102 135 359  EV/EBITDA 8.4 7.5 6.7 6.5 5.8
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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,

S IR AR E

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,

RERTIFEHAA

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 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 AE AT AT
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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
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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