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#F A2k, (002001.SZ)
2024 %07 A 16 B

BhABENFTF, 2024H1 L5 R LEHIE 40%-50%
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BEIR-E: EAN (HEH)
B £ 2024/7/15
L AT R (T) 20.48
—F R FHRIK(OT) 20.70/15.30
B LML) 633.02
RABFA(T L) 625.56
B A(LRD) 30.91
AR R (1LAT) 30.54
3R BT E(%) 45.55
B AHE
— ek 7300

48%
32%
16%

0%
-16%
-32% + T T

2023-07 2023-11 2024-03

HEXRR: BR

A8 XA AR
(FABRENFI) Q1 ki
HE, EER A FERIE T KB
AR K— 84 B BAHTIRE) -2024.4.30
(A A Z AR 5 M6 R L,
WA 2-3 1L —n A 4E & BATIRE)
-2023.11.2

® Tk 2024 P IRV AE R LU 40%-50%, EhSEMHFA

OB R S, R 2024 £ SRR A3 B0 A8 20.77-22.25 12T, Rl
K 40%-50%; 5% Ik 4 A1 20.63-22.00 1274, FlIEK 50%-60%; KA1 H
2024Q2 R+t % H3 B % A8 12.07-13.55 12T, FRLIEK 39%-56%, 4 3] Ak 47 ]
HIHE, TR2LETEARLSRR IR SR ERE. MK, FEL
AF. BART LT ARINEE LA SIAXNFEEAR., THFAA, &Mt
B AR, FT 8] 2024-2026 S-)3 £ F)iE K 44.21 (+5.20) . 52.66 (+7.41) .
60.84 (+8.82) 1z, & EPS % 1.43. 1.70. 1.97 T/f%, LATALH & PE %
143, 12,0, 104 4%, &MALF 8] B “ULIT+” Fo “Ap+7 K F4iE, B
BHRIHIRS, ApAEER R &L, £H CENT FL

©2024Q2 LA FAFAKE, NAANFHEEAR., T_HZRII)FRHRK
(1) Z Fksua 3k : # Wind £ 4%,2024 F =% & VA(50 77 1U/g). VE(50%). VD3(50
77 W/g). A% (2%) « VB6(98%). & AB T %M 5 A4 86.4. 702, 60.2,
32.9. 150.5. 21.6 ST/, 3REE QI 2 A1+5.84%. +8.09%. +6.48%. -2.70%.
3.45%. -0.63%. FEFPRHECEAXRTRE, 7H 2 BFMHEHREIT B RXAUR
B % H, 2024Q3 #ic B, dbib#lzh VE F&RIAF Ztsitx], mbl& 28
I it 6 ARFE TR 7 H S BRidFEFRMN LW 3%-5%. LR L, #24
WA E NG EF ., FEAMT RIS LET, NABRBRRBERAA LK E,
b, 2024 F 6 A, LRk AL F AR AL B FREH RN
—RAZEAT, AT RIFFL AR 1S Tk & AR AT RKY EE 22 A obE AR,
Ao b B A TR 18 T ok i k& 28R (1 X] 2024 FFJRIE ), ZHN
3 & ABRF AR IEIA R 55 ek, BB A EH—F G R. (2) MR
BATAS MR B ks, T fk. A 66 £ EEXMIE, T AP
RIAA, NEVHH FIEALEFNORAL F ik, PRERKHH KL,

O NERT: A F. FARMTLSTF A, B Z*SAMM, LCREENF.

€2023Q2 HALHIR LK &, F & B A W 454 B Ao b 4B AT
EMEL—NERZERHRE) FAr 2022A 2023A 2024E 2025E 2026E
2023.8.30 R IINCEED) 15,934 15,117 18,523 21,601 24,454
YOY(%) 6.8 -5.1 225 16.6 13.2
Va4 AE(E 7 ) 3,620 2,704 4,421 5,266 6,084
YOY(%) -16.9 253 63.5 19.1 15.5
EH) F (%) 36.9 33.0 37.7 36.3 36.7
HFE (%) 22.8 18.0 24.0 245 25.0
ROE(%) 15.4 10.9 15.9 16.7 16.9
EPS(#i#/7.) 1.17 0.87 1.43 1.70 1.97
P/E(4%) 17.5 23.4 14.3 12.0 10.4
P/B(4%) 2.7 2.6 23 2.0 1.8
HERR: R, FFRIERFTF LT
i 4l B B G 6943 B AR A ik A B R 1/4
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 14111 12386 16686 18217 20909  FIKA 15934 15117 18523 21601 24454
N4 5344 4543 6086 6920 7820 AR A 10048 10131 11546 13761 15478
R MK E A B AR 3K 2849 2599 4179 3662 5249  FLAHLE A Mo 127 167 167 173 196
Hpb gk 270 142 399 229 475 ELRA 122 158 185 194 235
AT IR 222 209 178 309 247 EE%A 505 551 607 626 709
oy 4145 4319 4742 6142 6177 A% M 859 888 908 972 1139
AR 1282 573 1102 956 941 4% A 44 65 115 113 106
ARSI = 24156 26770 30940 34104 36800  #FEMAEHIK -163 231 93 -86 -98
KA 433 697 898 1244 1727 Rtk 177 202 189 196 193
B 2 9 16524 21860 24834 27283 29139 AAMMAE FHIE -66 30 10 10 10
TF = 1739 2408 2579 2772 2996 I AAE 129 83 59 204 334
H AR R T 5462 1806 2629 2806 2939 FEA RS 3 16 10 13 11
¥ x & 38268 39156 47625 52322 57709  BFLAB 4313 3260 5175 6103 7048
A G A 7969 6122 12103 14033 16105  Z LI 5 8 6 7 7
s BHE K 1846 1236 6185 7965 9068  FLIE 80 15 15 15 15
REAT 235 B AR AR 2803 2280 3403 3424 4221 AEER 4238 3254 5167 6096 7040
AR RAT 3319 2606 2516 2645 2816  FTiEAL 600 528 718 792 915
ERS Rtk 6637 8114 7544 6552 5288  #F1iH 3638 2725 4449 5303 6125
KA 2K 5274 6822 6243 5244 3985 VBB AR AR S 18 21 28 37 41
HALAER ) 5 1363 1293 1301 1309 1303 va & £ 8] % A1 3620 2704 4421 5266 6084
%At 14605 14237 19647 20586 21394  EBITDA 5934 5353 7079 8442 9686
JHMFRAE 87 115 143 181 222 EPS() 1.17 0.87 1.43 1.70 1.97
A 3091 3091 3091 3091 3091
FTANAR 3613 3613 3613 3613 3613 205 E 2022A 2023A 2024E 2025E 2026E
RS & 17268 18436 20875 23715 26919 Rk
V26BN S RERE 23575 24805 27835 31555 36094 B AN (%) 6.8 5.1 22.5 16.6 13.2
R AR AR S 38268 39156 47625 52322 57709 2 b A HE (%) -15.7 -24.4 58.8 17.9 15.5
V2B TE N )4 Y) -16.9 253 63.5 19.1 15.5
KAV
A E(%) 36.9 33.0 37.7 36.3 36.7
A E (%) 22.8 18.0 24.0 24.5 25.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 15.4 10.9 15.9 16.7 16.9
BEEHALR 4361 5119 4735 6346 7123 ROIC(%) 14.1 10.2 13.4 14.7 15.6
A 3638 2725 4449 5303 6125  fEMmgeS
718 4K 1396 1711 1630 1923 2198 T AIRE%) 38.2 36.4 413 39.3 37.1
w435 A 44 65 115 113 106 % ffiv b (%) 23.0 24.7 32.1 28.6 22.3
#ZFEMK -129 -83 -59 204 334 ARFLE 1.8 2.0 1.4 13 13
TIERELH -1350 285 -1364 -783 954  RFLE 12 13 1.0 0.8 0.9
Atz T LR 762 416 37 -6 -18 HERS
BT EFHALRA -3839 -3878 -6057 -4775 4525 R FRHEFE 0.4 0.4 0.4 0.4 0.4
HAXLE 4932 4446 5464 4769 4420  RIKTKRB A A E 6.1 6.1 6.1 6.1 6.1
EeEidy 0 -238 -201 -346 483 mATIRK A SEE 5.6 49 52 5.1 5.2
H AR F AR 1092 805 -392 339 378 HEAAE ()
HEFEHALR -1270 -2053 -1853 2530 2832 AR A GRAIHE) 1.17 0.87 1.43 1.70 1.97
48 IHE 443 611 4949 1780 1103 RSN RGHED 1.41 1.66 1.53 2.05 2.30
KHHE 2K 125 1548 -579 -999 21259 BRRAT E(RAAER) 7.63 8.03 9.01 10.21 11.68
£ 38 B3 e 513 0 0 0 0 k&
FANARIE Do -508 0 0 0 0 PE 17.5 23.4 143 12.0 10.4
HME T ALK -1842 -2991 -6223 -3312 -2676  P/B 2.7 2.6 2.3 2.0 1.8
R iR -563 -705 3175 -960 234 EV/EBITDA 115 13.0 10.2 8.5 7.4
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, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

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

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. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
BEAT—H9 RS, 5, AR5 KRS T EKGIES E LIS LERTZNKZ,

RERTIFERHAA

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 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,

T IR AEFR AT AT

L& Ll

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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