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L AT AL () 13.24
—F R & RIK(T) 15.92/8.31
EfL(L ) 1,755.45
RAB T ARG ) 1,211.72
B A(TRR) 132.59
FABRE A (TTHE) 91.52
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(PRt KB A, HA—K
B A Kk —2024 SF oF AR B IRE )
-2024.8.26

(4Rl B AP A5G40, R KL

O SFEBARKARME, XEZPLBNFITLRKE, FHENIFR
NE KA 2024 F=F, 2024 FA=ZFANAFAET LN 14041 12T, Rk
-10.1%; FIIEFAAFE 1461 1o, RH-12.4%; ERjedkB3E4FiE 144.3
e, RK-12.9%. ¥ Q3 kA&, NI ERE LI 4743 1L, 3HH-0.3%; £
1284 F1iE 48.3 1L, FRH+0.2%, KRIeEB 1S AE 47.7 1270, 3F+0.1%.
HAVEFE 2024-2026 5 Z A FAM], FAH 2024-2026 )2 B4 )09 196.2/214.0/225.5 1¢
7, B) e +0.4%/+9.1%/+5.4%; EPS % 1.48/1.61/1.70 7, 3 & % a7 &4 PE % 8.9/8.2/7.8
Zo NE ELAERKE, RNELZHLEL), BRHCENIFR,
O ML ERRTFTHHENTIT, AFREHEREARR

(1) WRLS: NAFEIHEZTH 20 &, BMRAE~ZH 16310h, Z4HEF
&, 2024 FAT=ZFE N8 A &~ A i 2 145% 10231/10038 F ek, R pb+1.1%/+0.7%,
2024Q3 A &~ = 145% ) 3581/3419 77 vk, IR EL+6.0%/+0.9%. HrA& Ao mk A 7 @, 2024
FAT=FF A SRR E MR 571.0 Tk, FH-5.3%, &+ 307 B0% S L& )
# 503/1306 T/t [F] tb-5.5%/-4.3%, B = 1 sabEeb ki A A 286.6 T/wk, Fl Hb-2.8%,
wh I £ R A 2844 Tk, FH6-7.7%. 2024 537 =2 N 8] 14 b 5 #AKE g N
11785 1270, FlHb-11.0%, &k sk A& 886.0 721, FlHb-12.2%, 52IEF] 292.5 12T,
Bl t-7.0%, (2) JEH L% N AEHNO IS, LY. 28k ff it
Wi, EPBRALIHERLS5, 2024 FAI=FFBHRIREITE 27 A
113.5/151.0/120.6/42.2 75 »k, B} tb+2.7%/-11.4%/-17.7%/+1.7% ; & E 55 A
6971/2134/1767/2101 7./#k, [ kb +0.8%/-11.4%/+0.9%/-11.9% ; 44 & m A& & 51 A
6015/1527/1781/1288 7/#k, [ tb-0.9%/-4.0%/-3.7%/-20.4% . =% R E A P EE T %
WA AR A5G, NE R EA TR SRR R, BT LS BA L%,
o ViR RTEE,TLES, WAL IL S ZRIAEE

(D) NEABEARZH;LPIGEN . —2F 7 0F 2021 FARBFETH, &RE
2024 49 A 30 BHARA 47%, AEZ 2R EFdLPRETFRMERKRF. —2FAFL
THRTALEL, KE 2024459 30 BN HKEHK 88T, ™ 2024 5%
REHARARXA 16012, BFNEFEIARACIEW 2L T, =203 T T
A BLAE 5 J2 £ % A BB & FAT AT R, MEEFIET NS A Z R Gt
Blag# /1. 2024 5 A 31 B, N8 KA 4ERn Ty Ehn 2024 5B PR LT E,
UG N 8] 2023 FI ALl A 37.7%. 4o 2024 S H LA A BB AR
509 30%, & Am 2024 5B P AR LB N 8] 5 B R 4n bR B B A B 45%, AL VR
FrF A bl 2y 15pct. (2) HERAPER T LG5> RAAEE, KR H @, A3
HEERT 2 8, B FE7T 640 ok, REFRbit 324 vk, X P 2ol s
{12 F Loy, EEAAESN 400 7ok, TG ERTH A 97 1o, i 2025 FF &
RI, BT AT A2 TH52, ZRMAEH 240 okl FHERFTHMA 40 o, M
it 2025 SR IRIEIT. B A K#HN A0 B EFE AT TAE, FLR]Z A 2000 7 e/,
WAL T 7@, e T 8T 2024 5 4 AEX B3, X =4 A FTEE 220 75
o5, O 35 b4, R M 55 7 ek,

O A& T: B AERATAI; HEZRTATAY: HENRBAYHTHRNE,

. . W % & A BB AR
EHEE—AEERARE) g 2022A 2023A 2024E 2025E 2026E
-2024.5.31 RN ONCRED) 220,577 192,969 195,315 201,581 207,795
YOY (%) -8.0 -12.5 1.2 3.2 3.1
)3 #% F)E (F 7 ) 18,259 19,534 19,619 21,403 22,552
YOY (%) 32.9 7.0 0.4 9.1 5.4
A1 F (%) 25.1 25.1 24.9 25.6 25.7
%A £ (%) 8.3 10.1 10.0 10.6 10.9
ROE(%) 15.4 14.1 12.4 12.1 11.3
EPS(#:#% /) 1.38 1.47 1.48 1.61 1.70
P/E(#) 9.6 9.0 8.9 8.2 7.8
P/B(1%) 1.3 1.2 1.1 1.0 0.9
HERR: RR FFRIERH AT
WAk B B B @ 413 B AR A ok B 1/4
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 123,911 119,668 118,634 136,521 148,290  FiILA 220577 192,969 195315 201,581 207,795
e 91,026 91543 89,899 104,770 119,294  Fl s A 165,158 144,595 146,673 149,970 154,432
R &Y YR &) 8,747 7,493 7,933 8,471 8,182  FLALA Ao 7,857 7,816 7,911 8,164 8,416
B RN R & 2,590 2,112 2,797 2,191 2990 EFAHA 929 1,050 1,062 1,096 1,130
A KK 2,438 2,471 2,074 2,826 2,114  FEFA 5,246 5,452 5,519 5,696 5,871
oy 9,350 8,735 8,182 9,816 8349  HAHA 771 916 927 957 987
AR 9,760 7,314 7,750 8,447 7,360 M EFA 3,728 2,995 2,913 2,366 1,669
ERFH T~ 216,312 229,692 229,120 232,277 232,857 K EBMAMK -8,801 -285 -288 -297 -306
KA 29,904 30,958 36,007 40,555 45353  HAulki 252 315 283 299 291
A 114,960 116,048 111,637 108924 105272  AAMATFHIKHE -0 -0 -0 -0 -0
PR 48,168 55,638 57,193 58409 59273  #HFKAMkE 5,035 3,005 3,005 3,005 3,005
H AR R T 23,280 27,048 24,283 24,389 22,960  #wAEKEME 9 -19 -5 -12 -8
¥ x & 340,223 349,360 347,754 368,798 381,147  FLA|H 33,166 33,099 33,243 36261 38,206
A G A 104,998 98,158 82,906 88,863 84,370  FiksMA 273 129 129 129 129
48 I 205 123 164 143 154  Fshi ok 542 180 180 180 180
R A AR RO AT IR 25421 26,738 22,922 29,462 23,640  AIHEEEH 32,897 33049 33192 36210 38,55
HAHFEF G 79,372 71,298 59,820 59257 60,576  FiiFfi 7,498 7,300 7,332 7,998 8,428
ERS Rtk 70,057 68,420 56,206 45818 34,302  #FIiH 25399 25749 25860 28212 29,727
KA 2K 52,484 50,362 38,391 27,882 16,427 Y EE AR S 7,140 6,215 6,242 6,809 7,175
AR R 17,573 18,058 17,815 17,936 17,876 Y3 &&/A 84418 18,259 19,534 19,619 21,403 22,552
%At 175,055 166,578 139,112 134,681 118,672  EBITDA 44,088 44,685 43298 46,110 47,699
JHMFRAE 34,303 38,661 44,903 51,712 58,887  EPS(%.) 1.4 15 15 1.6 1.7
%N 13,259 13259 13,259 13,259 13,259
AN 38,866 39,060 39,060 39,060 39,060 : 2024E  2025E
R & 70,876 83842 105824 131921 158,305
12 B EN A RAE RS 130,865 144,121 163,740 182,404 203588 &k A (%) -8.0 -125 1.2 32 31
R AR AR AR AR S 340,223 349,360 347,754 368,798 381,147 Bk AliH(%) 275 0.2 0.4 9.1 5.4
V38T E)AF T 32.9 7.0 0.4 9.1 5.4
FAES
24 F(%) 25.1 25.1 24.9 25.6 25.7
%A £ (%) 8.3 10.1 10.0 10.6 10.9
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 15.4 14.1 12.4 121 11.3
BEEHALR 43634 42,965 31,140 40,614 37,114  ROIC(%) 11.7 11.7 12.0 12.4 12.2
b IR 25399 25749 25860 28212 29,727  {Etk#eA
718 4K 10,445 11,051 9,632 10,050 10,471  FF B E%) 51.5 47.7 40.0 36.5 311
W %% A 3,728 2,995 2,913 2,366 1669  # f Bt b F (%) 0.1 6.8 -16.4 255 -32.6
BFEBHK -5,035 -3,005 -3,005 -3,005 3,005  AHE 1.2 1.2 1.4 15 18
TETEEHN 2,348 7,662 -4,295 2,897 -1,814 @&FkE 1.0 11 1.3 1.4 16
Atz T LR 6,749 -1,487 34 93 66  HEFS
BT EFHALRA -22,046  -15,057 -6,014  -10,237 -8,043 B ERAHE 07 0.6 0.6 0.6 0.6
WAL 9,756 17,575 6,348 7,490 6,837 AR A AFE 27.6 25.1 26.3 25.7 26.0
EeEidy -22 22 -5,049 -4,548 4799 BATIKHE AR 6.9 6.1 6.5 6.3 6.4
A AT AL R -12,267 2,496 5,383 1,801 3592  HFEHE ()
EFKEHASR 22,687  -26,298 -26,770  -15506  -14,546  HRIKE (R ATHEE) 1.38 1.47 1.48 1.61 1.70
48 IHE -449 -83 41 21 10 BB EHIERGRARED 3.29 3.24 2.35 3.06 2.80
KA -22,133 2,121 -11,971  -10509  -11,455  HRATTE(RATREE) 9.87 10.87 12.35 13.76 15.36
38 T3 -0 -0 -0 -0 -0 REkE
FANARIE Do 205 194 -0 -0 -0 PIE 9.6 9.0 8.9 8.2 7.8
HRE T4 310 -24,288  -14,840 -4,977 3101  P/B 1.3 1.2 1.1 1.0 0.9
A4 Y A -1,097 1,585 -1,644 14,871 14524  EVI/EBITDA 48 45 43 36 31
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFho I LAMNRZ, FRIEFIEZ ARG RIEF B AR (FRAS), BB N6 % FFIR L& F Y
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.

DA IFARE

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. BPORB. 8RR VAR IRIERIAD A Mo 8) 89 BRI E . BTA B 50 AT 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce 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 A 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,

FrIRIE R AT
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3B #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



