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L AT R (T) 72.53
—HF K& RIK(T) 188.75/68.00
E AL ) 241.65
RABFA(T L) 241.00
AR (LAL) 3.33
AR R (1LAT) 3.32
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® BN HFASAH, KRN E Rfel AT HRSHEME, B4 “HE” 2R
A 1FE Ak 2024 4F Q1 BHL 21.1 12T, Bl ¥e+4.1%, 12 84 A1E 5.5 1 7, B Hb-3.4%,
BANAIAFF AT, 124 B2F AR RE, REmaBRENAKE, &40
w8 T 18 2024-2026 S5 & A T, T 2024 F-2026 )3 B4 A E S AR 19.5(-0.8)
1t 22.5 (-1.0) 12T, 26.1 (-1.0) 12, B2 H+102%. +15.1%. +16.1%,
EPS % %1% 5.86 (-0.22) . 6.74 (-0.30) T. 7.83 (-0.30) T, HATALM &
PE 5174 12.30 10.7. 9245, 2024 FEMIFIE. T 5841 Kad A &) R A
ek, 1BRNHFLERIEF RAEERY . MR ERY, BT REARSF R,
AR R IALRIG K, hH “HH P4,

® XMW R, HATHiashFiRER

NSRBI, A A FERIA R IZARKMAE T KT, AR T AR,
2024 5 Q1 ¥ & A FE IV 173 1070, F+3.3%; Ei@EKRAN 2411, Bt
+0.9%. 2T A, 2024 45 Ql 4 MIKN 54127, BE+12.2%, 4 5MEAN 142
i, BIH-0.1%. 4 AR REF, HM=FT L, KFERERE,

O ALRBRAAN, EARERELK, FARENFY

2024 F Q1 4R A fr 2.4 12T, FREL 2023Q4-0.42 1270, 2024 F Q1 4K 7 &
REFHILBHAER 192 1271, F-145%. 2024 55 Q1 »NaEAEF
-4.22pct £ 74.16%, FitRASERKKBNAEFRALK S, M7FmEMhE A,
2024Q1 #HEFRME /TR FRNE/HAFTRAE/ M ST RAEL AR K
-2.94pct/-0.20pct/+0.54pct/+0.2 1peto A A 4% % Bl 8k, MEFR MEAANL T4,
2024Q1 # A F B 1b-2.07pct £ 26.09%.

® NeRT: RNLFEANBEEKTH, AT KRR F,

W & Ao B A 4G 4R
AR 2022A 2023A 2024E 2025E 2026E
BN (E L) 6,056 7,081 7,599 8,539 9,627
YOY (%) 21.9 16.9 73 12.4 12.7
a2 84 A1 (E 77 L) 1,685 1,771 1,952 2,246 2,607
YOY (%) 35.3 5.1 10.2 15.1 16.1
A £ (%) 77.7 74.5 75.6 75.6 75.9
4 F) E (%) 28.1 25.0 26.2 26.6 27.4
ROE(%) 26.0 23.4 20.8 19.6 18.8
EPS(#Ei#%/70) 5.06 5.32 5.86 6.74 7.83
P/E(4%) 14.3 13.6 12.3 10.7 9.2
P/B(4%) 3.8 33 2.6 2.1 1.8
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 7767 8099 9854 12337 14528  FLgA 6056 7081 7599 8539 9627
N4 2448 2422 4985 5538 8452 Bl A 1349 1806 1854 2081 2323
R &Y YR &) 248 483 302 580 414 B LA A Mo 903 1015 1086 1238 1400
Hpb gk 48 52 55 65 70 FLHEA 1016 1290 1368 1494 1637
AT IR 19 26 22 32 29 FHEHEA 587 636 722 811 915
oy 3583 4424 3798 5429 4870 KRR 76 108 87 112 128
AR 1422 693 693 693 693 ME%A -41 28 -105 -152 -205
ERB T 2030 3023 3073 3222 3355 FERAEM K 0 0 0 0 0
KA 14 19 27 34 41 HAecs 18 18 14 15 16
B3~ 1057 1600 1742 1933 2102 AAMAEE SIS 41 22 0 0 0
TF = 303 417 452 495 523 BEHME 3 8 5 6 7
H AR R T 656 987 853 760 690  FEAEAME 6 2 0 0 0
# =& 9798 11122 12928 15559 17883  # LA 2236 2304 2608 2979 3453
A G A 3133 3404 3230 3808 3751 FRSPEA 17 34 25 30 28
%2 A 3 0 0 0 0 0 T kk 6 8 9 8 8
REAT 235 B AR AR 899 968 949 1202 1199  #HEEH 2246 2330 2624 3001 3473
AR RAT 2233 2436 2281 2606 2552 FTiRAL 546 558 636 728 840
ERS Rk 128 153 146 138 131 %A 1701 1772 1988 2273 2633
KA 2K 25 39 32 25 17 VBB AR AR S 15 1 36 27 26
HALAER ) 5 103 114 114 114 114 Y255/ 8448 1685 1771 1952 2246 2607
R At 3260 3557 3375 3947 3882  EBITDA 2297 2417 2676 3030 3478
JHMFRAE 208 328 364 391 417  EPS(%) 5.06 5.32 5.86 6.74 7.83
A 333 333 333 333 333
H AN 813 844 844 844 844 EXFE IS 2022A  2023A  2024E  2025E 2026E
RS & 5204 6471 8134 10024 12243 mKkgeH
12 B EN A RAE RS 6329 7236 9188 11222 13584  Z AN (%) 21.9 16.9 73 12.4 12.7
RAxA R AR A 9798 11122 12928 15559 17883 B ALH(%) 33.5 3.1 13.2 14.2 15.9

V2B TE N )4 Y) 353 5.1 10.2 15.1 16.1

KAV A

A F(%) 77.7 74.5 75.6 75.6 75.9

A E (%) 28.1 25.0 26.2 26.6 27.4
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 26.0 23.4 20.8 19.6 18.8
BEEHALR 1041 716 2752 945 3296  ROIC(%) 62.5 40.2 53.6 429 55.5
A 1701 1772 1988 2273 2633 fEfREe S
718 4K 122 157 157 182 209 WE A E%) 33.3 32.0 26.1 25.4 21.7
w435 A -41 28 -105 -152 205 % RAREEE(%) 359 -29.4 5101 -46.8 -59.7
#ZFEMK -3 -8 -5 -6 7 AmEhkE 25 24 3.1 32 39
TIERELH -805 -1178 717 -1354 664  RFLE 13 1.1 1.9 1.8 2.6
Atz T LR 67 -0 1 3 2 FiEfkh
BT EFHALRA -428 -335 -203 -325 336 B FRAMEER 0.7 0.7 0.6 0.6 0.6
HAXLE 584 873 201 324 335 RAKTREZ A E 32.8 29.1 29.1 29.1 29.1
EeEidy 100 693 -7 -7 -7 RATRKASEER 35 32 32 32 3.2
H AR F AR 56 -155 5 6 7 HEAE ()
EFEHALR 95 -576 14 -67 A7 RO () 5.06 5.32 5.86 6.74 7.83
48 IHE 0 0 0 0 0 RN 3.12 2.15 8.26 2.84 9.89
KA 25 14 -8 -7 ST BT (R 19.00 21.72 27.58 33.68 40.77
£ 38 B3 e 1 -0 0 0 0 AEMEeE
FANARIE Do 77 31 0 0 0 PE 143 13.6 12.3 10.7 9.2
HME T ALK -198 -622 22 -60 -40  P/B 3.8 33 2.6 2.1 1.8
R H iR 518 -196 2563 553 2913  EV/EBITDA 9.0 8.9 7.1 6.1 45
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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,

P HATIFARE

RS AR AR S RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T 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

BREBRTIFEHNIA

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

& b (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 AEAET 0 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 AE AT AT

L& ]

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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