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0 LEERRAMNENE L RL, f&F “EN” K
AR R 2024 55—, N AT £k Hefz A2 B, LAk mBgiei, ak
FREHIE, TERRREARL, BHLETET TN Z BURBAT LA B KA,
BAVAEH BA) TN, T 2024-2026 -/ 5] )3 £ 4 A0 5 A % 131.9, 1425, 151.6
fe 7., EPS % #1% 110, 1.19. 1.27 T, LATARM*t & PE {45 %)% 8.4, 7.8,
734&, NAHEHLHEE, BET HERERA, £ ENT TR
® TURKHEK, LHLA RSB LIER 254 F)H
8] 2024Q1 £ HE AN 497.5 10T, Rl K 24.5%; 52 34 #)iE 39.8 12T,
Bl EL3g K 0.4%; I3 844108 222 121, BT 18.3%; L ILEH 4N
£7R-333.1 e, RAERRICE 019 T, 4KE LA FF4FFHF]H 18.64%F
8.01%, [T % 3.23 A= 1.92pct, /8] Bk Bl NI K £ 2 T B 4582 AR
S, AUETH 2 T8 EH R A E T,
o HEEBKITIHE, —FEEREE MK
N8 2024Q1 B A @mARALH A A 366.9 7 A A 629.8 1L, Ry AT
41.8%A= 44.8%, TR KR ; FAHKERRK 5765 1Ln, HEEHEER
91.53%. /3] 2024Q1 £ H %, REMKBIR A4 ZEH, T 5E®D 5937 7,
S EM 503120, EHIBE 8.0%, ML 93%; 2023 £ b 1632 14T,
£ 37% . 38.7%, ARk 83%, #7¥ER B ALAT R AA)E E-F3A2 15%, BAH T
PEETR . 8] 2024Q1 FFsk T @ ARy A Bl 3 K 42.9%4= 5.0%, #E 2024Q1 A
#AtE T K @A K 8150 #= 5758 77 7o
® T AMBEREEE, NFTHBRTA RN
A E 2024Q1, N KR K AELRH 12955 12T, EFFFEEAET AT
0.87%#=3% % 0.75%, = A% H 75.88%, %k 2023 F K T4 0.66 A& 5 %o
#E 2023 F KN 8 H S A 3543 1L T, 42 ARk s A T % 36BP £ 3.56%),
F ARG ERT 1371107, 226 m AR 3.14%. /2 8] 2024Q1 3 38 - Fr 17 & ak it 207.8
1L, 36541, Z@AlE 2.9%-3.2%, HSAFKLE,

® M [&4RT: TR ETRAINE ., BURAAR R RIAA . > 8] BB R R R

v e
f 4 RATIRA) 2024.0.22 M9 R A AL A
A% 2022A 2023A 2024E 2025E 2026E
RN ONCED) 281,017 346,828 383,164 403,876 416,698
YOY (%) -1.4 23.4 10.5 5.4 3.2
)3 54 A (F 7 ) 18,320 12,067 13,195 14,245 15,163
YOY (%) -33.1 -34.1 9.3 8.0 6.4
£ F (%) 22.0 16.0 16.2 16.8 17.3
4 F) (%) 6.5 35 3.4 35 3.6
ROE(%) 8.4 5.3 55 5.7 6.0
EPS(#3#/7T) 1.53 1.01 1.10 1.19 1.27
PIE(4%) 6.1 9.2 8.4 7.8 7.3
P/B(#%) 0.6 0.6 0.5 0.5 0.5
HAERK: Rk FIRIERT LA
i 4l B B G 6943 B AR A ik A B R 1/4



\-

Sl

FiRUESY

v
(=

e ERHRE

L R LR S

2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
RAF 1300401 1268539 1622838 1698844 2038139  BakILA 281017 346828 383164 403876 416698
e 176537 147982 300131 474433 657610  Flm A 219228 291308 321083 335850 344686
R &Y YR &) 4054 3822 5013 4416 5227 & LALA A e 13121 10259 11857 13530 14168
B RN R & 157426 150388 189674 168770 201054  F k% A 7530 8876 10077 10905 11459
A KK 22556 21635 27186 24274 28820 A 4744 5159 5824 6179 6417
oy 877893 869508 1024788 950218 1067851  AF A %% A 1238 86 1425 1556 1638
AR~ 61934 75203 76045 76732 77577 MEHA 3686 4391 4177 4417 4641
JERBK 170952 168373 178728 191315 206245 K FMfEAR % -1156 -5045 -4598 -4443 -3750
KA 106250 104296 104134 103792 103209  HAulk i 239 132 177 183 183
B %~ 10147 8362 9905 12813 17218 NAMATE LA -142 16 43 41 -10
PR 371 373 368 318 261 #HZEAKE 4201 2212 2407 2111 1878
H AR R T 54185 55341 64321 74392 85557 W AKEME 113 232 88 112 136
# =& 1471353 1436912 1801565 1890159 2244383 &k AIiE 34693 24318 26681 29299 31970
A G A 842280 813731 1038616 983652 1194918  FakIMEA 781 572 569 608 633
48 I 1197 5213 5213 5213 5213  FLsh b 174 264 180 191 202
R A AR RO AT IR 162704 173734 197092 190788 207297  AlEE 3R 35301 24626 27069 29716 32400
HAHFEF G 678379 634784 836310 787651 982407  FifFAt 8313 6727 7579 8320 9072
ERS Rk 306923 286154 406433 533742 658400  ##1iH 26987 17899 19490 21396 23328
KA 300199 280516 400796 528105 652763 VR A B 8667 5832 6295 7150 8165
AR R 6725 5637 5637 5637 5637 Y2 /AN 8 HAE 18320 12067 13195 14245 15163
R At 1149204 1099885 1445049 1517395 1853318  EBITDA 50650 39776 35223 38126 41126
JHMFRAE 125922 138484 144779 151929 160094  EPS(.) 1.53 1.01 1.10 1.19 1.27
%N 11970 11970 11970 11970 11970
AN 17626 17488 17488 17488 17488 2024E  2025E
RS & 157581 163993 177363 191975 207536 A KEEH
12 B EN A RAE RS 196228 198543 211738 220836 230971 & dJL A (%) -14 23.4 10.5 5.4 32
R AR I AR AR S 1471353 1436912 1801565 1890159 2244383 & Ak A1iE(%) -30.2 -29.9 9.7 9.8 9.1
V28 THA B 4A I -33.1 -34.1 9.3 8.0 6.4
FAES
24 % (%) 22.0 16.0 16.2 16.8 17.3
% H) £ (%) 6.5 35 34 35 36
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 8.4 53 55 5.7 6.0
BEEHALR 7422 13930 13830 12260 13890  ROIC(%) 6.5 5.0 3.4 2.8 24
A 26987 17899 19490 21396 23328  fxfREe A
B FEAY 1691 1758 1639 2256 3210 FE AEE%) 78.1 76.5 80.2 80.3 82.6
w435 A 3686 4391 4177 4417 4641 & AL E (%) 63.6 61.2 57.8 58.0 58.3
BERE -4201 -2212 -2407 2111 -1878 AL E 15 16 16 1.7 1.7
BIEFETH 21751 -13076 9094  -13690  -15440 @ FHLFE 0.4 0.4 05 0.7 0.7
Atz T LR 1010 5170 25 -9 29  HEfeS
BT EFHALRA 637 7266 -9455  -12580  -16135  EF FEEE 0.2 0.2 0.2 0.2 0.2
WAL 186 179 11192 14422 17975 KUK H R 4 & 77.8 88.2 86.9 85.8 86.6
kB AE -4363 3287 162 342 583  mATIKZJAHE 15 17 1.7 1.7 17
AT AR 5186 4158 1575 1500 1257  Hm@ABiE (L)
BT EHALR -3015  -49962 147774 174622 185423 AR (FAFHEH) 1.53 1.01 1.10 1.19 1.27
48 IHE -2896 4016 0 0 0 HREBNER(RIIEE 0.62 1.16 1.16 1.02 1.16
KHHE 2K 26676  -19682 120279 127309 124658  HALA T (RKAHEE) 15.64 16.16 17.26 18.02 18.87
38 T3 0 0 0 0 0 REkE
FANARIE Do -191 -138 0 0 0 PE 6.1 9.2 8.4 78 73
HRE T4 26604  -34157 27495 47312 60765  P/B 0.6 0.6 05 05 05
R H iR 5182  -28826 152149 174302 183177  EV/EBITDA 8.7 115 131 126 121
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2

¥R % : 200120 BR %% : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

W44 : research@kysec.cn W44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



