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B 2024/4/19
L AT AN (L) 10.97
—F R FHRIK(OT) 12.82/8.21
E AL ) 151.17
ARBAAE(fL ) 151.17
B A(LRD) 13.78
AR R (1LAT) 13.78
i 3ANA #HFE(%) 33.99
Bt A% B
HRRA 7 i£300
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0% T T y
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HBEERR: RR

A8 KA AR

(P ERmMEEELERE, A8
W B BRI @ IF—n 8 4E & AR
%) -2023.10.25

CEREREZHOIHLAFG, L
AR K B &4 — 5] 43 & R AT IR
4+) -2023.8.22

Ak B A B AL, R LY

O RibAF WEMELY ALELIE/NDERELERK, £ “EN” L
2023 £ 8] Bk 121.68 1271, Flt-4.39%, 12844104 8.16 12T, Fr-1.20%,
F=dE 4 ALE 7.05 12T, FH+4.95%, dF&M % F BUTAME 091 10T, 2023Q4
B 3548 10T, FlH-4.58%, Y344 F)0E 2.86 11, RBH+28.41%. % B4k d
TG ARE I B N 8] A 4, EATTF AN ) 2024-2025 S5 B AN, #73E 2026 F A
FIFRM, Ft A 8] 2024-2026 SF 13 B4 A10E 4 9.08/10.08/11.12 12T (2024-2025
FRAEA 9.83/11.64 12 L), & EPS # 0.66/0.73/0.81 7T, %ATALH & PE A
16.7/15.0/13.6 4&, » &) KAGBA| AT B Gt 5 A3E 2, 4 “EN” T4,

® N E)KAGR R BAIRE S KKa LT, F4F 2024 FRBEIA LEYT KB A2 1)
(1) Ak 4: 2023 F&0% 38.03 12T, FH+8.88%, £A1F 23.64%, Rt
+1.05pcte 2023 SF SR AR K 2737 AL, A AR %~ 2481 . 46
JE R 2159 L, Al AE. () KA R EAEKTH. M@
By, BREZE R BRAARE 2SR, 2023 F&EBRKENE LG K,
F I AE ALY 2900 /R TR E 24 3100 T/ek, BRFD A ) KAG L 4B L 17.44 1L,
Bl Eb+16.67%, A% 15.28%, R +521pct. (3) Kk : 2023 F2 0k 15.80
fet, BIH+2.11%, £41% 28.44%, Flt-4.81pct, 8= K DhEMEZ 29927
wh, BlHE+3.49%, ShR/NEAEE 31.62 7ok, FIH-19.80%.

o XK, XFmIFHFHRNRKXEA, & REMHEAIENFIERHA

(1) kAkAIAE: 2023 F20038.1510T, FlH-1625%, KA4E 33307
wh, BH-0.89%. KA I AEFHAFRT, NalHEHLTmiEH, FLS
WAl & BAVRE ) 69358 S, B LA ERFL+0.94pct £ 5.19%. 2023 SF
R BEAN R i TAGS 43.81 ek, FA1E 9593.89 7 T, R HA+32.73%. (2)
A R 2023 SFLR T HKE, A SR R E K 2435 10T, FlH-23.35%, £
#F 222%, Frb-3.66pct, 45E & 29.88 Fok, FIrb-1.37%, T84 K MEikd
A A1 540.42 71 7T, BlH-92.79%. (3) X FMmI: N8 K] &%~ ee Ty &), 2023
FEFEFE 2003 Aok, X PFHmETE 6.5 Fok, FTAFBRELF A1
5539.56 77 L., FlrH+144.48%.

® Ao : AR AKRBARITL, K DXMBRBRRIAA, &FRRAAM.

Mohh kg k—na i b A M ERASERA

Y 2023.4.20 ﬁ\ . 2022A 2023A 2024E 2025E 2026E
2 AN (B B L) 12,727 12,168 12,817 13,595 14,416
YOY (%) 11.9 -4.4 53 6.1 6.0
)3 &4 AE(E A ) 826 816 908 1,008 1,112
YOY (%) 10.7 -1.2 11.2 11.1 10.3
24 E (%) 134 13.3 13.3 13.7 14.0
A (%) 6.5 6.7 7.1 7.4 7.7
ROE(%) 12.9 11.5 11.8 11.8 11.8
EPS(#3#/7.) 0.60 0.59 0.66 0.73 0.81
P/E(1%) 18.3 18.5 16.7 15.0 13.6
P/B(#%) 2.4 23 2.0 1.8 1.6
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Lk G 2022A  2023A  2024E  2025E  2026E [F)E £ (B 5 1) 2022A  2023A  2024E  2025E  2026E
R~ 7945 7746 8862 9571 10461 R O N 12727 12168 12817 13595 14416
e 684 626 660 1874 1643 FilmA 11018 10547 11107 11731 12397
R &Y YR &) 720 597 791 681 879 B LAMA R M 18 19 20 21 23
Hpb gk 69 54 75 61 84  ELFM 192 197 205 218 231
AT IR 419 396 462 448 517 FE%A 603 590 615 653 692
oy 3870 3458 4259 3891 4721 AR HA 73 82 90 95 101
AR 2184 2616 2616 2616 2616 W 4H A 252 238 253 249 241
ERB T 6649 6680 6608 6539 6461 WAL K -36 -39 -41 -44 -47
KA 2 3 4 4 6 Rk 356 376 359 364 365
B3~ 1820 1835 1802 1747 1668  NAMMET Sk H 0 0 0 0 0
PR 245 293 326 356 384 BFEAIKE 45 40 39 40 40
HAIERF T~ 4581 4549 4477 4432 4404  FTAEREBEKSE 15 5 15 12 11
# =& 14594 14426 15470 16110 16921  # LA 924 863 996 1102 1208
A G A 2826 2453 2565 2422 2306 FASPKA 7 5 5 5 5
s BHE K 620 203 769 400 395 B E 6 11 9 10 9
REAT 235 B AR AR 380 386 420 432 469  FHEHR 924 856 992 1097 1203
AR RAT 1826 1863 1376 1590 1442 P 56 39 45 50 55
JERB) A 5057 4880 4864 4848 4848  #H#A1E 868 817 947 1047 1149
KA 2K 30 30 14 -2 2 VB RS 42 1 39 39 37
HALAER ) 5 5027 4850 4850 4850 4850 VA BN 8 FIE 826 816 908 1008 1112
%At 7883 7333 7429 7270 7153 EBITDA 1158 1091 1212 1315 1416
JHMFRAE 484 464 503 542 579  EPS(7) 0.60 0.59 0.66 0.73 0.81
A 1378 1378 1378 1378 1378
F AN 2330 2330 2330 2330 2330 EXFiEmita 2022A  2023A  2024E  2025E  2026E
(RS & 2522 2925 3574 4337 5261 mKEEA
12 B EN A RAE RS 6227 6630 7537 8298 9189  F I AN(%) 11.9 -4.4 53 6.1 6.0
RAFA R AR A 14594 14426 15470 16110 16921 & LAH(%) 6.4 -6.6 15.5 10.7 9.6

V28 T 814 A A %) 10.7 -12 112 11.1 10.3

KAV

2 E (%) 13.4 13.3 13.3 13.7 14.0

% F & (%) 6.5 6.7 7.1 7.4 7.7
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 12.9 11.5 11.8 11.8 11.8
BEEHALR 1108 2308 182 2217 383 ROIC(%) 11.6 10.7 10.9 11.4 112
A iE 868 817 947 1047 1149  #tkge A
V8 e 4 235 248 223 241 259 W AR E%) 54.0 50.8 48.0 45.1 423
w435 A 252 238 253 249 241 % AR (%) 8.2 3.9 5.5 -13.1 9.7
#ZFEMK -45 -40 -39 -40 40 ARFE 2.8 32 35 4.0 4.5
TIERELH -621 604 -1172 746 -1201 & E 12 15 15 2.1 22
Atz T LR 419 440 29 26 26 FERA
BT EFHALRA -33 -903 -96 -121 -131 B EREE 0.9 0.8 0.9 0.9 0.9
WAL 338 539 150 171 180 Rk A HE 21.7 19.0 19.0 19.0 19.0
KA 241 -415 -1 -1 -1 AT IR 3K R A & 33.1 28.4 28.4 28.4 28.4
H AT AR 63 52 55 51 50 HmAsAR ()
ERXEFHASR -1308 -1458 -465 -470 483 HRUK S (RATHE) 0.60 0.59 0.66 0.73 0.81
48 IHE 200 417 566 369 S5 R EIAREIES 0.80 1.68 0.13 1.61 0.28
KHHE 2K 30 0 -16 -16 -1 BB (RATREE) 4.52 4.81 5.47 6.02 6.67
£ 38 B3 e 0 0 0 0 0  fEfArkbE
FANARIE Do 242 0 0 0 0 PE 18.3 18.5 16.7 15.0 13.6
HME T ALK -1296 -1041 -1015 -85 -477  P/B 24 2.3 2.0 1.8 1.6
R iR 232 -50 -378 1626 -231  EV/EBITDA 12.2 12.3 11.2 9.2 8.7
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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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