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L AT R (T) 10.54
—F & & RIK(T) 12.52/7.19
B LML) 895.55
R AEL(T ) 783.61
B A(LRD) 84.97
AR R (1LAT) 74.35
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(FEFRLEFKE, ATRTELY

® VHHFAMA, ATRTKAEKE

2024 AT =F B N8 E b BN/ 2 EAANE A 141/33 12T, BHA+3%/M416%, F
3 FFAANE 1210, Bl+25%, 3F-3%, F 6T, FHA-F3 ROE 5.55%,
B 1+0.65pct, MRATATE (3o PARIES) 342 1%, FH+0.04 13, A FHFR
e, FEERBRAKE, KRS AIEG R E@ER. KA LIBTF R EA A
TR FAR L, 15 2024-2026 F )3 B4 AVEFR N £ 47/54/61 12 L GAAT 35/40/48
12), FlH+70%/416%/+13%, 3t EPS % 0.6/0.6/0.7 . /A S| 3H & 75 & F=
LREARTE SR, WeFRHFsHARk, B 2Rt %. 4> S5k
FHTF AR N EEMBOLER, K ERERTMFRAER, SATRMN T2
2024-2026 “F PB 1.1/1.0/0.8 4%, #4F “EN” #4%.,

® Q3 FEMNRIRILAR, RIEFEFALHFE AUM FLXE

(1) ZFFENFELSBEN 311, FH-35%, Fb-11%. #KRFIEHFE
/Mm% AUM(Wind 2 2)1506/993 12, R H-12%/-20%, 3R H6+6%/+0.4%. (2)
ZEEMBEE S LIS E L LGRS 0.8 12T, BH-40%, 3FIb-34%, #1K
LR g dE R /M AR AUM(Wind @ £)5024/2490 12T, Rl H+7%/-5%, 3k
+3%/+11%. 9 A R %4 @ IRamAL 24 1E L3k, WAL AUM A A3 K, Ik
AN E#H BT AUM.

® fi7 LakIRs g BRI A BRI, FEF AfBIETREL TR
(DAT=FE 2255 1611, R-26%, % =& 55171, B H-20%,
2%, FRICERILFTH %, 2024Q3 B AL R X 8073 12T, FH-12%,
HEb-15%. KRB FHRIELIRIL+16%, B9 A KT HEBHERGEPF NEE
WK, Q) AM=ZF BTN 83 1L, FH-30%, £ =% 2.8 17T, B H-38%,
F+3%. (3) AM=FZ ATHTIKE 41 o, RL+69%, £ =F% 1817,
B Ee+102%, 3R EE+25%, ERAE B & f ki, 8 2RI EF 4.9% (2024H1
H 41%) . BAKREERT ZIAEH 1183 1L, FlH+6%, Fb+3%. (4) i=FF
EILH AR -9%, AR RIRIL; 153 ABALIT R B -69%, ALE 47K 14 %
tiF.

O N [eRT: THEAHNE:; NAMEEE., &5 TEMAEEKITRA

WE—HTIER 2023 ZER L) WHBHEBLEERSR
22023.11.20 A4 47 2022A 2023A 2024E 2025E 2026E
W IEN(F 7 ) 18,729 17,090 19,481 21,824 23,461
YOY (%) 232 -8.7 14.0 12.0 7.5
')3-13:2%7%'1515(“57?7‘1;) 3,011 2,754 4,683 5,413 6,125
YOY (%) -44.0 -8.5 70.0 15.6 13.2
)£ (%) 17.0 16.1 255 28.6 30.2
J%%'Jﬁ(%) 16.1 16.1 24.0 24.8 26.1
ROE(%) 4.3 3.5 5.8 6.5 7.0
EPS(#i#/70) 0.35 0.32 0.55 0.64 0.72
P/E(1%) 29.4 32.1 18.9 16.3 14.4
P/B(1%) 1.1 1.1 1.1 1.0 0.8
KRR R, FFRIERTF T
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 256,677 259,741 300,604 337,525 363,127  FIEKA 18,729 17,090 19,481 21,824 23,461
Na 121,862 104,093 151,597 161,999 170,104  Fikmk A 15,550 14,344 14,519 15,586 16,382
R MK E A B AR 3K 908 671 1,251 902 1412 B LR M 81 84 92 107 117
Hpb gk -0 -0 -0 -0 -0 TLEA -0 -0 -0 4 4
AT IR -0 -0 -0 -0 -0 FHERR 7,860 7,715 7,451 8,459 9,098
oy -0 -0 -0 -0 -0 AR -0 -0 -0 -0 -0
AR 133,906 154,977 147,756 174,624 191,612 M4 % A -0 -0 -0 -0 -0
ARSI = 111,390 123,950 110,849 121,535 129,782  # ~#MAAHi%k 833 1,030 454 302 248
KA 6,242 6,254 6,293 6,636 6,980 AL -0 -0 -0 4 4
B %~ 1,953 1,855 1,870 1,885 1,900  AAMEE S E (572) 428 -0 -0 -0
PR 246 287 307 327 347 HEAKE 3,138 2,544 5,926 6,905 7,291
H AR R T 102,949 115,554 102,380 112,687 120,556  F 4Bk H 0 0 0 0 0
gl 3 368,067 383,600 411,453 459,059 492910  F&AHE 3,179 2,746 4,962 6,237 7,078
A G A 223,199 233297 252,426 283,331 304,777 ISP 227 200 259 302 331
s BHE K 1,172 1,700 1,955 2,346 2,698  FaAksh Ik 28 27 13 15 17
REAT 235 B AR AR 1,185 1,544 1,644 1,744 1,844  AUHEHR 3,378 2,919 5,208 6,524 7,392
AR RAT 220,842 230,053 248,826 279,240 300,235  FiiFAi 368 163 521 1,106 1,261
ERS Rk 67,470 71,633 76,990 90,444 98,372  #F)H 3,010 2,757 4,687 5,419 6,131
KA 2K 837 -0 -0 -0 -0 UHEMAHE 0) 3 5 6 6
HALAER ) 5 66,633 71,633 76,990 90,444 98,372 Y2 EAN8)HAE 3,011 2,754 4,683 5413 6,125
R At 290,669 304,930 329,416 373,775 403,149  EBITDA 4198 3839 5208 6604 7472
JHMFRAE 12 15 15 16 17 EPS(%) 0.35 0.32 0.55 0.64 0.72
A 8,497 8,497 8,497 8,497 8,497
F AN 39,535 39,535 39,535 39,535 39,535 EXIuE IS 2022A  2023A  2024E  2025E 2026E
(RS & 13,132 13,375 21,116 24362 28838  mkK#H
12 BB S RERE 77,386 78,746 82,023 85269 89,744 & LKA (%) 232 -8.7 14.0 12.0 7.5
RAxA R AR A 368,067 383,690 411,453 459,059 492910 & LAIE(%) -49.0 -13.6 80.7 25.7 13.5

V2B TE N )4 Y) -44.0 8.5 70.0 15.6 132

KAV A

25 & (%) 17.0 16.1 25.5 28.6 30.2

A E (%) 16.1 16.1 24.0 24.8 26.1
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 43 35 58 6.5 7.0
BEEHALR -8754 -3508 3923 10154 16367  ROIC(%) 38 3.4 5.6 6.2 6.6
A 3010 2757 4687 5419 6131  £fxges
718 4K 820 920 1020 1120 1220 2 AR FE%) 79.0 79.5 80.1 81.4 81.8
w435 A 0 0 0 0 0 % RfreE(%) 1.8 2.1 2.1 2.4 2.4
BFRK -2758 -2858 -2958 -3058 -3158 WAL E 1.1 1.1 1.2 1.2 1.2
TEFETH 7220 12220 17220 22220 27220  kELE 1.1 1.1 12 12 1.2
2 E AR -17047  -16547  -16047  -15547  -15047  BiEfkH
BT EDALR 18592 18692 18792 18892 18992  EHFAHFE 5.4 45 49 5.0 49
HAXLE 16 16 16 16 16 RMKKEEE 1951.0 21644 20278 20278  2027.8
kB AE 371 471 571 671 771 RHARZKASE 1275.5 1050.9 910.6 919.9 913.0
LR 18829 18929 19029 19129 19229  HFpdgtr (L)
EFEHALR -14709 26955 -8800  -31475  -37134  HROKE(RATHEE) 0.35 0.32 0.55 0.64 0.72
48 IHE 2240 2340 2440 2540 2640  AFRBEENERCEANED -1.03 -0.41 0.46 1.20 1.93
KHHE 2K 35702 35802 35902 36002 36102 HRUAF S (GEATHEE) 9.1 9.27 9.65 10.04 10.56
£ 38 B3 e 0 0 0 0 0 fEkE
FANARIE Do 0 0 0 0 0 PE 29.4 32.1 18.9 16.3 14.4
HME T ALK 0 0 1 1 1 P/B 1.1 1.1 1.1 1.0 0.8
A4 Y A i -4871 -11771 13916 2429 -1775  EV/EBITDA 85.3 100.0 75.7 60.3 58.9
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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, CSHYEBALTTH, HBUH I, 7R ISR B AR 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
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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
3% 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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