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B 2024/6/6
L AT AN (L) 8.02
—F & & RIK(T) 15.78/6.45
E T E(fL ) 956.84
RABFAL(fL ) 779.30
BRI A(CIR) 119.31
AR A (fLRT) 97.17
I3 A #FE(%) 179.1
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2023-06 2023-10 2024-02

HBEERR: RR

A8 XA AR
(3R EHRE LY, AR
Bl & — N8R E&EZIHMKE)D
-2024.4.30
(EHZARFTAT, $AREIHEX
A —N 815 & RAFRE) -2024.3.31
(AFHENERILT R, BHTRE

o LHEL B MEAM, BABEIBIAELSY, THE “HE” 4

T AR ANE LA B EAT INERA L, N ENBRHELAT =, L4k
SRR, BITMEIBFNELS, UMM RE R, RMNEHEFTAN, At
2024-2026 £\ 8] )3 &4 A5 H A 102.64 116.1. 121.3 12T, EPS %Al 4 0.86.
0.97. 1.02 T, HATAMN*T A PE 1A 54 9.3, 82, 7.9 4%, /3] 4 & AN
U, TIKRREBIRT L4 M AR, A LG TRFSLAKE, THE BT T4,
® BRI, —F B ARKBIKTE

2024 F 5 QNS EAAE @R 187.1 B 7, SEAH 233312, H AR TR
12.2%F= 29.2%, RIS HIEK 13.9%F 11.7%. 2024 F 1-5 A, N3 Rit5E0
HE®AR 7425 7, AHE A 1022.1 1T, AR T 29.0%% 39.1%, 1
MR ERT =4S 4 EXHNM 13764 T/FA, FIRETFH 14.3%,

® % F 32 Eiik, LML EL

2024 F 5 ANS ELIAFIE 2 Fxdk, HEE® 9.7 H 7, EM 4911, 1-5
AN E_EBRTERS R, HEE®D 459 H 7, LM 23311, EHRE
t 50.7%, S HIRE 2.3%. 2023 F4 5] Rt RBATA B i+ 2 EH 596.0 7 7,
BN 46321070 RE—FFE K, N EER B EE® 56757 77 77, AR
v Bt 5EE 3169.0 7 7, BARTAE FRARA A,

® LT B E A, AT TE

2024 5 6 A58, NANERAHEABMELFHZHEAL 6.12610ET, A
3 AL 647 LEABHRIZLEIMEAM, FRALALEAKEH, A58 S
A VARIRARTTAR 300 12T, 5 A 16 B8 Mm% X4T 1434 127 CMBS, &
&AE 3.6%, 5 H 23 BIRMABHBATF ek 200 L TARTH, £ 2020
F AR B H L 2B R KA, RAVINA AR BB T AL B R TE AL
K, w8 L AbRR T Amik K, RE—FE K, N84T RGE 64.9%, AL
2023 AT 0.6 NB &, # URE593%:; HAK T F4L 83071, Tk
B BRI S A —F N BIAA & R, —FEILAITIE T A94E SR A 3.3%.
O A eHT: TR EARBRFAM ., BOERAATRAFAM, 2 845K 2R R

HHRA—NAEFLTHRE) MEFBERBMEER

2024.1.5 AR AT 2022A 2023A 2024E 2025E 2026E
BN (E L) 503,838 465,739 413,666 384,628 357,788
YOY (%) 11.3 -7.6 -11.2 -7.0 -7.0
V2 A4 A (B 7 L) 22,689 12,163 10,263 11,606 12,134
YOY (%) 0.7 -46.4 -15.6 13.1 4.5
%ﬂﬁ(%) 19.6 15.2 15.3 15.8 16.6
R F (%) 75 4.4 4.2 5.0 5.7
ROE(%) 9.3 5.1 4.1 4.5 4.6
EPS(Miig&/i) 1.96 1.03 0.86 0.97 1.02
P/E(£%) 4.1 7.8 9.3 8.2 7.9
P/B(#%) 0.4 0.4 0.4 0.4 0.4
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1415356 1150260 1110088 1127035 1087852  FkikA 503838 465739 413666 384628 357788
Na 137208 99814 96653 87389 82060  FAA AR 405319 394784 350291 323949 298538
R MK E A B AR 3K 7511 7301 6552 7005 6269  F LA A Mo 24394 18585 16507 15348 14277
Hpb gk 272695 254840 213713 221949 183312  FLHA 12412 12272 11583 10693 10269
AT IR 60484 56745 49751 48268 43029  FEF%A 9584 5767 5005 4654 4329
oy 907057 701696 717925 731510 750070 A K %A 686 536 571 511 467
H AT 30402 29864 25494 30913 23113 M4 %A 2615 3715 4751 3023 2842
ARSI = 342449 354590 355501 355120 351779 K FAAAAk -450 -3490 -3516 -2692 -1789
KA 129512 130563 131790 133372 135059  HAblk i 0 0 0 0 0
2w 16740 19451 16494 14844 13064  AAMMEE S 5 340 89 109 136
PR 11548 10956 8645 6112 3260  EEAMKE 4116 2688 3432 3656 4112
H AR R T 184650 193620 198572 200793 200395  FFAEAHE 13 11 23 16 16
# =& 1757805 1504850 1465589 1482156 1439630 & LA1ig 52029 29252 24695 27261 29268
A G A 1077802 821785 818072 884338 903504  F ks 1302 1150 1150 1187 1197
s BHE K 4133 1064 68603 130616 205737  wksbIh 923 596 1064 1010 898
REAT 235 B AR AR 289242 221696 190438 190700 160540  #ViEE 52408 29805 24780 27438 29567
AR RAT 784427 599026 559031 563022 537227  FigAt 14796 9350 7384 8094 9343
ERS Rk 274367 280131 227188 166812 92004  ##1E 37613 20456 17396 19344 20224
KA 249580 257635 204692 144316 69508  JHAEAEMA 14924 8293 7132 7738 8090
HALAER ) 5 24778 22496 22496 22496 22496 Y3 BR8] %A1 22689 12163 10263 11606 12134
R At 1352168 1101917 1045260 1051151 995508  EBITDA 71960 50643 40886 46385 51396
JHMFRAE 162311 152149 159281 167019 175108  EPS(%.) 1.96 1.03 0.86 0.97 1.02
A 11631 11931 11931 11931 11931
FTANAR 22868 25052 25052 25052 25052  ERIuEEieES 2022A 2023A 2024E 2025E 2026E
[ & 215758 219844 232018 245797 261294  mK#H
12 BB S RERE 243325 250785 261048 263986 269014 & M N(%) 113 1.6 -11.2 7.0 7.0
RAxA R AR A 1757805 1504850 1465589 1482156 1439630 & 1kA1iH(%) -1.0 -43.8 -15.6 10.4 7.4

V38 TBE) AT ) 0.7 -46.4 -15.6 13.1 4.5

KAV A

25 & (%) 19.6 15.2 153 15.8 16.6

% (%) 7.5 4.4 42 5.0 5.7
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 9.3 5.1 4.1 45 4.6
BEEHALR 2750 3912 5394 4859 5671  ROIC(%) 8.3 52 4.0 45 49
A 37613 20456 17396 19344 20224  EEimgeS
718 4K 6944 6764 7632 8230 8970 I R E (%) 76.9 73.2 71.3 70.9 69.2
w435 A 2615 3715 4751 3023 2842 F AAREEE (%) 44.8 55.9 54.6 55.8 55.4
FHEHRE -4116 -2688 -3432 -3656 4112 RFHE 1.3 1.4 1.4 13 1.2
BTEFELH -40554  -26918 21132 -22236  -22374  sahe R 0.4 0.5 0.4 0.4 0.3
2 E AR 248 2584 179 153 122 EEReA
BT EDALR -13030 -4616 -5000 -4068 -1365 E{ RS 0.3 0.3 0.3 0.3 0.2
HAXLE 12827 8334 7315 6268 3941 RMKHK A HFE 82.3 62.9 59.8 56.8 54.0
Kz 2517 2836 -1228 -1581 -1688  mATIKAKE A E 13 15 1.7 1.7 1.7
A AT AL R 2314 6554 3543 3782 4263  HEABER (L)
EFEHALR 3439 36813 71094  -72068  -84756 AR (A HEE) 1.96 1.03 0.86 0.97 1.02
48 IHE -10279 -3070 67540 62013 75121 BIRAERERFIIED 0.23 0.33 0.45 0.41 0.48
KHHE 2K 42246 8046  -52943  -60376  -74808  HRLA L (RATHEE) 20.39 21.02 21.88 22.13 22.55
£ 38 B3 e 5 300 0 0 0 fEkE
FANARIE Do 2284 2185 0 0 0 PE 4.1 7.8 9.3 8.2 7.9
HAeE TR 30817 -44274  -85690  -73704  -85070  P/B 0.4 0.4 0.4 0.4 0.4
R H iR -6284  -37482 70700  -71277  -80451  EV/EBITDA 6.1 9.3 11.8 10.8 10.1
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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 .
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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 EFHIE,

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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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

£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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