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s HP N S A T40 1L L. 8] 2024 55 8 A LA 15 A A 440 B A B 5
AR, BEABR 13T FHT K. BE2024 F8 A31 8, FARHLE
NP AR E SR EM 4210, P NRELHH 261271,

® THMBIHMT, AT HERAREAR

2024 5 8 A, A S8BT AT 4 R A S, AR 1807 FFH K,
EHp A 889 L. K P LEHIEAR, —FETHRICK, AR 367 7 -F
A, BN 48.05 1L, RGN 131045 T/m2, BN E 30.00%, F—FHk
L Fere RiLiE, BABM 248 - FH K, BMH 12.00 1271, A3 HEEHN 48447
Tm?, B FE 6.48% N #TE —Fxuik, ETAHMBER, EHEHMS504 75 F
Ak, BN 1887 L, mEAEEMN 37485 T/m?, HEME 2521%; S —
FHk, ZTAHRT SHHEEGHARE, AR 689 F-FH A, EMH 10.00
1L, REFEENH 14508 T/m2, HEhF 28.96%.

o R HEABY, “GR+" LR Fik

2024 F 8 A, e REE M A BFHERMRLY 75 7 -FH K, BHEK 27.12%,
HESFART 100 12T, FHEK 25.00%. 2024 5F 1-8 A, LEmsE ARER
BRABRFESRMEDRAY T-FH K, SR4HMELHA 611 L1,

O M [e4RT: BAE X BRI, T4 ERETRAFAL. A8 ax T RAFH.

W %48 B A BB I8 AR

AR 2022A 2023A 2024E 2025E 2026E
B AN (E T ) 127,153 131,383 139,923 147,619 152,047
YOY (%) 26.8 33 6.5 5.5 3.0
A AE(E A L) 2,756 3,118 3,654 4,397 5,070
YOY(%) (38.3) 13.1 17.2 203 153
A E(%) 17.3 13.0 14.1 15.2 16.1
% #) E(%) 6.9 5.1 5.4 6.1 6.5
ROE(%) 7.7 8.6 10.0 114 12.9
EPS(##/# L) 1.09 1.23 1.44 1.74 2.00
P/E(%) 5.2 4.6 3.9 3.2 2.8
P/B(4%) 0.4 0.4 0.4 0.4 0.4

HBRE: BR, FRIEEFLH (BE 202459 A 108, -LE1 #HF=091 ART)

S ob A E B G B 64T B FE e R A R

1/4



27 FiRiESH

& 1: 53R E 8 AHMBATTHER

AR EAER REMK  AEEH
A A B K TREE AR o e

Sl

(FHE)  (FFR) ' (FR)  (R/m?)

$r o KT AARTIE

HKO0017-18. -
Lo X 10160 24772 FEERR 22525 120012 48447 6.48%
HKO0017-21,
HKO0018-31 #u3k
RIC K A i : .
LHBILR 16666 36665 (EEANIE ) 22 480480 131045 30.00%
xh128D-07 #u3k
=% % 7 XC0501- ] .
Ho B K 27972 50350 EEANGE 1.8 188737 37485 25.21%
R21-16 33k
BT K GX202402 5 AE&ATK 38292 68924 (X ALE 1.8 99998 14508 28.96%

FHRB: MGG, LHFRAKRT. SRETARKRT. FTRIERI T

S B IE LS @\ A9 1E SR FE e ik R 214



27 FiRiESH

A 7

CGEFRBRERAHELS TR E), (GERAEEMMRTHE SR EREERNE ] GRIT)) & T2017F7A18£E
RFEH, R LEEAL, FRIERIFZIAFIRGNEFLZ ARG (F ), Hbididnt-F&EXGFRELER
A E EARIRZ AN E BT H AR AK LN ACh, CSREBHTH . HEFEREANELETFH ARG
AL ACA, CSEYEBETHE, HBOHME, F2MGR. IR AE R AR P 6944742 &

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

Sl

BENEAELERFTRE

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#H (underperform) |F+t4a%t 35T 7 % &I 5% AT,

A%F (overweight) TR AT e ABAR AR T 3% K I
XL e (Neutral) AT Ak 5 Btk ) R AL R
A # (underperform) |47k 55 T #AKT % £ I,

BiE: WBATEANUIRER BAY 6~12 /NA R, IERAAA TR ARG Rk A, HP AR EREA
K300 F55. BRAEBHABERK. FHZARABBEA AR GRS IEIREY) KRBT 45 (4
ST A IEARAY ) . EALAEIS KA ARE 500 R FLE AR RAVELREE, REHEAF ZHAM R AR
I BARIBERAFBATE . RAVK R RAIFRA R, A TR AL ERZ B BHAFFEARE L HIERG R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRR R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .

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



FHRUEST

W-

BENEAELERFTRE

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
B3R 45 %

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

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



