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B 2024/4/26
L AT AN (L) 58.26
—F R FHRIK(OT) 61.60/44.30
EAA(L ) 469.99
FAB LML) 468.72
AR (LAL) 8.07
AR R (1LAT) 8.05
I3 A #FE(%) 17.25
Bt A% B
b iR 7300
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HBRR: RR
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€2023Q4 AAASME/ PRSI A, &
FHEFZ Y LFE—NEE LB
4) -2024.3.31

€2023Q4 S F L AT, WHEEAR
f — E4E B RAIRE) -2024.2.1
€2023Q3 sh4HABTAA, M4BT AR
—/\ 845 & LATIRE) -2023.11.4

® 2024Q1 SMEF SR E, AMREERER T LEAR, £H “EN” R
2024Q1 8] EME Ik 53.78 12 (R H+8.38%, TFR), V3&4418 4.70 12T
(+7.23%), FedB)3#44008 4.61 171 (+8.06%). 5 & L 4iin & aAatE, s
WRHFGR B/ AR TR K, KP%EEGF2EH/ME/FERET, SR
FREZTREFRS L E, RAVEH 2024~2025 5521500, 53738 2026
S RBAFN, T 2024~2026 F )3 4 F)0E 4 24.22/26.88/29.35 12, *E EPS
# 3.00/3.33/3.64 T, LATALH & PE A 19.4/17.5/16.0 4% o

© 2024Q1 S FH AR EJ[HERKEY, AHRER RN T R A ME

Stk @, N8 K& P SEB £ 28 A H 44T, 2024Q1 KR F L RAE
4% 16.35 1LBR T (+5.8% LFL), % X 3k L& EMEA/% 2 I B Fb 5 31+8%/+14%.
EMEA " &% B/ 2 A3 X 80K B Fb 4 A1-3.1%/432.9%, G BR T %38 1R A Bk 448
H A AR P 3 K AEH, M FIEZRRE IR +7.7%, £ BAE®k IR
b 2023Q4 A, HEAREIND RO F KPR, FEE] SEB £ AEIFEE LA, K
Rt 2024Q1 » S SME R ZH K. R4EG &, SEB 4% 2T 2024Q1 ¥
H K X IR 140.5%, KAV 2024Q1 8] A4 g5 A RME, LP&RT
B EH OTO TRTH R R, E. REE 4, SEBHEALRITE LK,
ZEREIF TSI BAEIE K, Flo A4 N4 2 ERE/FEERR,
© 2024Q1 LA R L 4N ELEMPEF, FREANS B LR ABHKL

2024Q1 £A1F A 24.42% (-0.8pct), EAIFF| LT F R FAKLEA SN R 5 5
w3 R AR ST AR PT . B AlS%, 2024Q1 #9184 A F 13.84% (-0.43pct), H
P ANAE /R EE KM S B RS AR 10.94%/1.71%/1.75%/-0.57%, T ¥o 4 A
-0.13/-0.2/+0.08/-0.17pct, 45 E/ERFENEEILZRRLF, WHHFAETHLE
AREIAANAR T RAF RCAKENZ (RMALLMK). 245 AT,
2024Q1 2% A& 8.73% (-0.09pct), F=dE)z#4% A& 8.57% (-0.03pct) o

® A [&4R-7: SEB iTH# LA AFI; BRAFMA 3K, fTRFEFmEF,

W %1% B A BB AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 20,171 21,304 23,081 25,430 27,437
YOY (%) -6.6 5.6 8.3 10.2 7.9
V2 A4 A (B 7 L) 2,068 2,180 2,422 2,688 2,935
YOY (%) 6.4 54 11.1 11.0 9.2
%ﬂﬁ(%) 25.8 26.3 26.2 264 26.5
% #) £ (%) 10.2 10.2 10.5 10.6 10.7
ROE(%) 29.2 342 36.6 37.2 37.1
EPS(#3#/7.) 2.56 2.70 3.00 3.33 3.64
P/E(1%) 22.7 21.6 19.4 17.5 16.0
P/B(4%) 6.7 7.4 7.2 6.5 6.0

HERR: BR. FFRIERT I

P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4



\¥

FHRUEST

nafEERHBE
M M- a2

Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 9518 10037 10646 11829 12319 EFBREA 20171 21304 23081 25430 27437
e 3563 3548 3844 4236 4570  EalksAk 14969 15700 17034 18717 20166
R MK E A B AR 3K 1954 2874 2356 3406 2811 & LAA A Mo 131 142 124 129 135
Hpb gk 16 16 19 20 22 ELHA 2156 2298 2423 2670 2853
AT IR 340 193 384 252 434 FEFR 374 394 392 407 412
oy 2495 2263 2899 2773 3338 KA 416 431 450 509 549
AR 1150 1143 1143 1143 1143 M4%% M -97 -68 10 24 21
SERFAE - 3434 3070 3049 3042 2998  FEBAEN K -11 6 7 -5 2
KA 62 62 60 58 57 HAbdei 237 249 250 250 250
2w 1303 1243 1239 1262 1249 NAMAEEAIHE 1 1 1 1 1
TF = 440 429 415 389 363 BEAHME 54 49 42 34 29
H AR R T 1629 1336 1335 1332 1330 FAREKE -1 -4 -2 -2 -3
# =& 12953 13107 13695 14871 15317  #L2A)E 2535 2681 2931 3257 3566
A G A 5715 6524 6897 7457 7212 RIS F PN 14 15 22 23 15
s BHE K 0 200 662 277 200 BRI 4 12 5 7 8
REAT 235 B AR AR 3693 4441 4384 5313 5135 AIHEHR 2545 2685 2948 3273 3573
AR RAT 2022 1884 1851 1867 1877  FTiE#L 479 505 531 589 643
ERS Rtk 165 200 200 200 200  #F1E 2066 2179 2418 2684 2930
KA 2K 0 0 0 0 0  YHEBAME -1 -0 -4 -4 -5
HALAER ) 5 165 200 200 200 200 YR AEN8)HAE 2068 2180 2422 2688 2935
%At 5880 6725 7098 7658 7412 EBITDA 2590 2750 3018 3346 3634
JHMFRAE 37 37 32 28 23 EPS(%) 2.56 2.70 3.00 333 3.64
A 809 807 807 807 807
FTANAR 125 173 173 173 173 205 E 2022A 2023A 2024E 2025E 2026E
RS & 6222 5873 6811 7779 8785 A KEeA
12 B EN A RAE RS 7036 6345 6565 7185 7882 & LMAN(%) -6.6 5.6 8.3 10.2 7.9
RAFA R AR A 12953 13107 13695 14871 15317 B LALE%) 6.3 5.8 9.3 11.1 95

V2B TE N )4 Y) 6.4 5.4 11.1 11.0 92

KAV

A F(%) 25.8 26.3 26.2 26.4 26.5

A E (%) 10.2 10.2 10.5 10.6 10.7
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 29.2 34.2 36.6 37.2 37.1
BEEHALR 3160 2035 2167 2975 2761  ROIC(%) 65.5 79.4 79.1 92.6 91.3
A 2066 2179 2418 2684 2930  fEfREeS
718 4K 152 160 136 148 160 3= 5B E (%) 45.4 51.3 51.8 51.5 48.4
W %% A -97 -68 10 24 21 % AR E (%) -49.8 515 -48.0 -54.7 -55.1
BFRK -54 -49 -42 -34 -29 WAL E 1.7 1.5 1.5 1.6 1.7
BTEFELH 1022 -127 -355 149 313 A E 1.1 1.1 1.0 1.1 1.1
Atz T LR 72 -61 1 5 -8 FiEfkh
BT EFHALRA -472 -244 -74 -107 -89 ERARAHE 1.5 1.6 1.7 1.8 1.8
WAL 165 137 116 142 118 mkHK AR 8.7 8.9 8.9 8.9 8.9
EeEidy 0 0 1 2 1 RAT T 2K B 4 & 47 5.4 5.4 5.4 54
A AT AL R -307 -107 41 33 27 HREHEE (L
HEFEHALR 2766 2782 2260 -2092 2259 AR (AR 2.56 2.70 3.00 333 3.64
48 IHE 0 200 463 -385 18 BREENERCRANED 3.92 2.52 2.69 3.69 3.42
KA 0 0 0 0 0 HRETE(RIAER) 8.72 7.87 8.14 8.91 9.77
£ 38 B3 e -0 2 0 0 0 AEMEeE
FANARIE Do 2 48 0 0 0 PE 22.7 21.6 19.4 17.5 16.0
HRE T4 2768 3027 2723 -1707 2182 P/B 6.7 7.4 72 6.5 6.0
R iR -48 -990 -167 776 412 EV/EBITDA 16.6 15.8 14.4 12.8 11.6
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LARINT, FRIEKIEZIFIRG NG F R AR PR, Bt NP &4 a) o0 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 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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 T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BB MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF 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

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFATTHAE, BT ABFAARED RIERRBITIERAR S, Ro RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

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, RFRDSRBIEFMERAN, RAEFTIZAC AN 8] a8y A 77 KAE o PTA RKIRE P AE R H AR, IR SARIT A
RITH A RN S TR, IR FARITRARIT.

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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