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B 2024/8/9
L AT AN (L) 28.50
—F & & RIK(T) 32.94/21.45
EAA(TL ) 155.47
FAB LML) 128.30
B A(ILRD) 5.46
AR R (1LAT) 4.50
I3 A #FE(%) 112.19

N E A 5T A

A8 KA AR

(B KA PRAE, THFIERE
2HR—F R -2024.7.10
(THEABFTFEER, FMElE
B R AABE AT AT —F DA A A
-2024.4.26

Ik 4B A, HEITIHEAR
B— N HAE &R -2024.4.21

® N3] KA 2024 FFF I, LHFERKREK

2024 F EFF, N ENTLICN 14.84 1L, BlHEK 22.86%, FH)FEH4
AE 2,51 12T, RFIHRIEK 42.96%; FFEA, 5] 2024Q2 F A2 LAk 8.67
e, RIEK 24.57%, FREEFH0E 1481071, BlHIEK 53.28%. 4R-&H
N, NS LA RABRERK, BERKEME, KT, KAM%LHF ] 2024-2026
F A G, T 8] 2024-2026 03B 0FA)0E 5.95/7.59/9.50 1T, & EPS
S H1H 1.09/1.39/1.74 /R, 3R S AL PE 5514 26.1/20.5/16.4 4%, 4« %
N7 IR,

® w9k b FARAEMEEK, BEFXBABRASES S

BEMA, DAEEMELSHRBPRIGETLE R, BB 5 BMAY, T
HRERHFHERRRI, FRENEFL, ERAE5AZ, AETHAEZL NS
AL B BRBRAREIEK, S HFNZ LN 6.81/533/1.91/0.79 12T, Rtk
K 48.06%/4.62%/7.48%//29.80%. % F 3%, »5)4E /6 /T K/M % A ESH
HIH 19.55%/7.46%/16.33%/-0.16%, R b & 51-2.60pct/-0.91pct/+1.05pct/+0.40pct,
TR EISR A B G%, BARIE S AR R Ly 2.06pcte BAIRESD H @, N
B) AR F A F A 58.44%/16.50%, BT 50+0.20pct/+2.29pct, & A RE
HFa¥gez,

® BTG FIERERA, NIALFFRKZE) R
NERESHEFMEALMXZSHR, THEEFI, MEHRANEN/E
SN F A A A 10.39/4.45 127, BlEb3gK 18.30%/34.98%, #5h % 46t
NBGRI . T, 8 RAUA 3 E 5 * Bz 68 NEEK, FIBRIME)
EMBALFAT RRF L RELRE, O FAIE AT, WA F) AR
MBA,FHE, B, WRANBRFARE Hiz, =— AIE N3 KA
N B AR AR B G, T AR R B R ATURAR L SR PR A 48 S AL AR AL
W, SHERTRESEANGGZEMETE, TTFRKEN,

® A& F R AR, TEFHI., THEERAAM.

W % 2 A B E I8 AR
LR 2022A 2023A 2024E 2025E 2026E
R NCE D) 2,236 2,678 3,525 4,576 5,791
YOY (%) 17.5 19.8 31.6 29.8 26.6
Ja £ % A3E(F 7 ) 361 449 595 759 950
YOY (%) 22.7 243 324 27.6 25.1
A% (%) 56.6 57.8 57.3 57.2 575
) £ (%) 16.1 16.6 16.8 16.4 16.3
ROE(%) 14.0 14.6 17.1 18.6 19.5
EPS(#5%/7) 0.66 0.82 1.09 1.39 1.74
P/E(4%) 43.0 34.6 26.1 20.5 16.4
P/B(f%) 6.1 5.2 4.6 3.9 3.2
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 3033 3371 4490 5307 6770  FIMA 2236 2678 3525 4576 5791
N4 1088 1233 1623 2106 2665  Eaka A 970 1131 1506 1960 2459
R MK E A B AR 3K 763 837 1222 1413 1917 B LAA R M 17 15 23 28 37
Hpb gk 71 68 115 123 178  EL% M 447 529 676 869 1100
AT IR 52 41 82 78 124 E®ERFA 184 197 251 295 381
oy 425 486 727 852 1129  #FK%HA 403 462 610 795 1002
AR 633 706 722 736 757 ME%A -15 -1 9 2 1
ERB T 985 1041 1117 1221 1352 {ARAHIK -5 -14 -18 -19 -13
KA 58 66 83 99 114 HAls 131 128 122 127 127
i* ; 620 597 632 700 799  AAMAEEFHINE -7 9 1 5 3
N W 174 158 156 141 124 #£FAKE 24 17 20 19 20
;H&#F:ﬁbﬁ? 132 219 245 281 314 FAREKGE 4 0 1 2 2
# =& 4018 4412 5607 6528 8121  BLAHE 349 456 593 764 950
A G A 1213 1171 1986 2327 3147 RIS F PN 7 5 4 5 5
FsR il 115 117 606 773 1206  FdkshF b 3 4 4 5 4
REAT 235 B AR AR 485 475 675 831 1095  #EEHR 353 457 593 764 952
HAbF ) R 613 580 706 723 845  FTiFHL -7 13 3 13 10
ERS Rk 225 197 177 158 142 #F18 361 444 591 752 942
KA 2K 138 119 99 80 64  UHBAHZ -1 -5 -4 -7 -8
HALAER ) 5 87 78 78 78 78 V2 & B 8) % F1 8 361 449 595 759 950
R At 1438 1368 2163 2485 3289  EBITDA 413 539 692 887 1102
JHMFRAE 47 40 35 28 20  EPS(%) 0.66 0.82 1.09 1.39 1.74
A 535 544 544 544 544
FTANAR 1009 1158 1158 1158 1158 ERZuE-PiES 2022A 2023A 2024E 2025E 2026E
RS & 1015 1319 1664 2101 2650 M KEEA
V3 & N B LA A 2533 3004 3408 4015 4813 F AN (%) 17.5 19.8 31.6 29.8 26.6
0 A Ao IR AR AL 4018 4412 5607 6528 8121 2 e A7 (%) 18.0 30.6 30.1 28.8 24.4
128 TEA S AT %) 22.7 243 32.4 27.6 25.1
KAV A
A F(%) 56.6 57.8 57.3 57.2 575
A E (%) 16.1 16.6 16.8 16.4 16.3
ROE(%) 14.0 14.6 17.1 18.6 19.5
ZEEHNALR 354 445 249 690 554 ROIC(%) 25.1 25.4 26.9 31.0 30.7
b IR 361 444 591 752 942 ZiREe S
718 4K 76 104 112 129 155 %~ (B E(%) 35.8 31.0 38.6 38.1 40.5
W %% A -15 -1 9 2 1 % AR E (%) 293 -30.7 243 -28.9 27.1
BEHX -24 -17 -20 -19 20 AFHFE 2.5 2.9 2.3 2.3 22
BEF AT -127 -157 -422 -162 519 RELE 1.9 22 1.7 1.7 1.7
H ez AR 82 73 2 -7 -5 EERk A
BREHAAER 283 228 -165 207 260  EHEFAHE 0.6 0.6 0.7 0.8 0.8
KRS 356 140 170 217 270 RREEHE 3.7 3.5 35 35 3.6
EeEidy -29 -11 -17 -16 -6 mATKREHK A HE 3.7 3.7 4.4 43 42
BT ALK 102 =17 22 26 25 HE#HER (L)
ERENNER -52 -63 -183 -167 -167  HEROKE (R ATREE) 0.66 0.82 1.09 1.39 1.74
48 IHE 3K -55 2 489 168 433 BIRAEMARFIER) 0.65 0.82 0.46 1.26 1.02
KHHE 2K 108 -19 20 -18 -16 BT AERIWED 4.64 5.51 6.25 7.36 8.82
3@ BRI A 156 9 0 0 0 fHEkE
KRR o =77 149 0 0 0 P/E 43.0 34.6 26.1 20.5 16.4
ReEFRER -184 203 -651 316 -584  P/B 6.1 52 46 3.9 32
R H iR 48 157 -99 316 126  EV/EBITDA 35.0 26.5 20.8 15.8 12.6
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AX T H EARE R AL LT H ARG A TR ACE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
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 G BT Z B AAETH
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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn
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Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065
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