Z

L |

iR UEST

RN T i 8

BAw2 (001979.52)
2024 508 A 12 H

BIEFR: EN (£H)

WERRIFELE, BRI RIRFRLE
A 45 & RATRE

FHR (HH7TIF)
gidong@kysec.cn
iE$5 %5 : S0790522010002

ML (HHIF)
huyaowen@kysec.cn
iE45 %5 : S0790524070001

B 2024/8/12
L AT (L) 8.77
—F R & RIK(T) 15.16/7.45
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@ EMRRIBENKE, BABREARBIKL, £E “EN” LK

Rz o XA 2024 57 A2ERIR, NAHEERIE, THEERIRT,
TERRAL, BRFFRETEHLEAET R0, SH LG TR, 12410
AN E B4 ERBUGHES T, ARATEEALZHFERI;g KNEHE
AIFM, TRt 8] 2024-2026 )2 A4 104 % 63.9.70.3, 74.4 12, EPS % 0.71.
0.78. 0.82 T, LATAXM -t PE 4 12.4. 11.3. 10.7 4%, #4# “EN” F4.,

® FAMERBIREKE, HEARERTLITA

N 8] 2024 F 7 A FIAE 25 158.6 1T, R T 21.2%; 52 IL454E &@42 76.9
B, BT 3.3%, £AMKELHERA S ARKRBFEKE. 238 17 AR
TR IAKE 2% 1168.1 12T, BT 37.4%; FA4E &4 5156 7 7, Rk
T % 32.5%; FIAEANM 22657 TIFK, BT 7.3%, A5l 7 A4#ES
A min 2 RHEREHL S A,

07 ALiERLEH, EIREAPTARE

N8 T A L iAeih otk S4B AT M, B 311 10T, A 1] 60%,
oy 8] 8 A BRARIL AR A=y & T Bl B & A VA 16.99 10 L6946 52 43 L i 37 KAF
B, A8 1-7 ANEI RIS F3udke, o alzT Lk, SN RAF — &R,
T EE® 94.1 5 7, EHM 177.3 107, Bl LT M 59.7%; £ 34 5 5 b 66.9%
(2023 &4 76.5%), £ #3%E 15.2% (2023 24 38.6%), &/ & A P53 ;
XN 18832 T/F A, FEHARF 5.9%, xR E A PTRFA,

® LHEAETH, BTREWE

ARAE AL S B AR, o 3] 2024H1 S HLE b B AN 512.7 ¢ L, BT 4 0.3%; 523
Ja A4 AE 142 1070, BT 34.2%, £ 22 F L L4508 L4 LA LR T
M BRI FAE R Y P B, 8] EFFRAT 4 £A8485k4E 47T fet, ZEAETAR
it 2.52%, Ak K RiEHE. 8 ANIAMEITARALS0 LN, P =FHEaH
A E21%, AFHE@AE 23%, BT RARFIKAL.

® Ao T: THRALTRIAM. HMALA. $ AN LFZERZAH.

Qlesifatessk, #HEmAEERE WHBEREEBR
JEE—N G428 B A RAY) 2024.430  MRGK 2022A 2023A 2024E 2025E 2026E
RN ONCRED) 183,003 175,008 190,022 200,235 207,165
YOY (%) 13.9 -4.4 8.6 5.4 35
)3 44108 (F 7 ) 4,264 6,319 6,391 7,029 7,438
YOY (%) -58.9 48.2 1.1 10.0 5.8
£ 5] % (%) 19.3 15.9 15.4 16.3 17.1
%A £ (%) 5.0 5.2 47 49 5.1
ROE(%) 3.2 31 2.9 3.1 3.3
EPS(#3#/7T) 0.47 0.70 0.71 0.78 0.82
P/E(1%) 18.6 12.6 12.4 11.3 10.7
P/B(#%) 1.0 0.8 0.8 0.7 0.7
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 655187 663960 713263 666238 698778  FaIJLA 183003 175008 190022 200235 207165
Na 86243 88290 106330 110355 107726  Fakm Ak 147775 147204 160773 167591 171698
R &Y YR &) 3913 3500 3839 4070 4200 B LALE A Ao 7785 6155 7316 8110 8494
By TR E 126778 118430 135974 135073 146568  F ki A 4081 4328 4751 5206 5593
AT IR 3952 8957 9240 9465 8443  FEH A 2313 2374 2470 2631 2711
oy 411549 416702 429473 378197 402248 AR A 125 158 136 151 158
H AT 22753 28080 28407 29078 29593 M 4% A 1960 912 796 1437 1529
ERFH T~ 231284 244549 259453 273152 285786 K EAfEAR K -5045 -2276 -2090 -1802 -1864
KA 74644 80142 87489 95182 103435  HAlk i 361 206 255 269 273
A 10820 11618 11503 11523 11358  AMAMEE Ak E 472 38 169 209 222
PR 1473 1984 2178 2403 2679 HEAMKE 2017 2481 2241 2075 2075
H AR T~ 144348 150805 158282 164043 168313 K AAEBME 6 -0 2 4 3
=&t 886471 908508 972716 939390 984563  H L AE 15360 14182 13597 15263 16819
A G A 423910 426024 484086 459620 532021  FdksMIA 575 278 301 340 373
s BHE K 1509 1379 1379 1379 21831 Bk 118 472 206 228 256
REAT 235 B AR AR 56245 60662 72585 64045 73665  AUiHEH 15817 13989 13693 15375 16937
AR RAT 366156 363983 410122 394196 436525  FiFAt 6719 4882 4816 5612 6311
ERS Rk 178121 185794 183063 167633 132323  #fI#H 9098 9106 8877 9763 10626
KA 2K 160823 170098 168773 151440 116453  JH M AHBE 4834 2787 2486 2734 3188
e R AR 17299 15697 14290 16193 15870 Y2 B &/ 84 A1iHE 4264 6319 6391 7029 7438
R At 602031 611818 667148 627253 664344  EBITDA 26457 25609 21285 22823 24694
JHMFRAE 182729 176967 179452 182186 185374  EPS(.) 0.47 0.70 0.71 0.78 0.82
%N 7739 9061 9061 9061 9061
AN 10214 20448 20448 20448 20448 2024E  2025E
R & 65050 68608 74725 81704 89637
12 BB S RERE 101712 119723 126115 129950 134846 & Lk A (%) 13.9 -4.4 8.6 5.4 35
RAxA R AR A 886471 908508 972716 939390 984563 & Ak A1iE(%) -325 1.7 4.1 12.3 10.2
V38T E)AF T -58.9 48.2 1.1 10.0 5.8
KAV A
24 F(%) 19.3 15.9 15.4 16.3 17.1
%A £ (%) 5.0 5.2 47 49 5.1
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 3.2 31 2.9 31 33
BEEHALR 22174 31431 32580 32140 26976  ROIC(%) 4.4 43 35 3.7 4.0
b IR 9098 9106 8877 9763 10626 =t EE
B FEAY 2521 2959 2559 3008 3535 T AR E(%) 67.9 67.3 68.6 66.8 67.5
w435 A 1960 912 796 1437 1529 R fr b F (%) 448 44.6 37.7 32.7 29.0
#ZFEMK -2017 -2481 -2241 -2075 2075  AHkE 1.5 16 15 1.4 13
TEFETH 3998 15196 22889 19880 12499 b 0.5 0.5 0.5 0.5 0.5
Atz T LR 6613 5738 -299 127 862  FiEfkh
BT EFHALRA -10014  -12241  -14115  -14387  -13843 E K FRAHE 0.2 0.2 0.2 0.2 0.2
WAL 6012 6591 7597 6410 5040 MK EHE 51.1 47.6 52.2 51.0 50.5
Kz -6590 -8556 -7348 -7692 8254  mATIKRIKE A E 26 25 2.4 25 25
H AR F AR 2588 2905 829 -284 549  HFEAE ()
EFEHASR -5874  -17353 -425  -13728  -36215 A FROKE (R ATHETR) 0.47 0.70 0.71 0.78 0.82
48 IHE -2119 -130 0 0 20452  BIREERER(FIIEE) 2.45 3.47 3.60 3.55 2.98
KHHE 2K 26938 9275 -1325  -17332  -34987  ARUAR E(RIHER) 9.22 10.89 1159 12.01 12.55
£ 38 B3 e -184 1322 0 0 0 k&
FANARIE Do -3975 10234 0 0 0 PIE 18.6 126 12.4 11.3 10.7
HRE T4 -26534  -38054 900 3604 -21680 P/B 1.0 0.8 0.8 0.7 0.7
R H iR 6472 1797 18040 4026  -23082  EV/EBITDA 14.7 15.2 17.6 15.9 145
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/) 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.

S IR AR E
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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
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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 kiR 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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