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4880 ) e K A P AREY . T RAME BB AR, AR R A iR BRI AE
R RERTH, KA LA 2024-2026 F non-GAAP 134 ATAR M £
362/410/457(AT1E: 355/407/453 12T, * R B 38R 3.2%/13.3%/11.3%, *F A
G % EPS 11.4/12.9/14.4 7, S AT M 134.1HKD *f 2 2024-2026 F
10.9/9.6/8.6 & PE, & &k ik, FEASTE. EWH T L7, L
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B3R, (1) BB EMRANRIIEK 6.6%, £FAKEF BN FLIEK 53%:;
HABRTHSEAR G K 8.6%, LHBAEE Y T&: (2) RHEMAN 2024Q1
FlElLIEK 88%, H¥-F& R EMHFFLEK 1.2%, FEASHLERTRT
3P AR LA EAK; WRAHANF 3K 13.8%, HAMANFIEK 57%.
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(202204 B LI NMBE, Hosl TR 2022A  2023A 2024 2025E 2026E

SAVRAR T —BIEA AL BHIR BUWRA(EF L) 1,046,236 1,084,662 1,152,348 1214427 1,280,265

4Y) -2023.3.12 YOY (%) 9.9 3.7 6.2 5.4 5.4
Non-GAAP # A1il 28,220 35,104 36,223 41,026 45,661
(871 L)
YOY (%) 64.0 24.4 32 133 113
EERD) 14.1 153 15.5 15.8 16.0
) (%) 2.7 32 3.1 3.4 3.6
ROE(%) 10.3 9.1 8.7 9.0 9.1
EPS(H# /1) 8.9 11.1 11.4 12.9 14.4
P/E(f%) 14.0 112 10.9 9.6 8.6
P/B(1%) 14 1.1 1.0 0.9 0.8
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#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .
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& 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 .

i 4l B B G H A9 4E S A ik R 2/3



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 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 RAE R R

L& X

Honk: BTH A KL KE 1788 F R K &4 H15 ik RI| T8 X £ W20305 FAAELZ PS5
#2-3 & A5 &

BR%: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR F B K G A RE185 2T KAC2EIE  bik: BT S R4RLHE15AT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn

i 4l B B G H A9 4E S A ik R 3/3



