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BFRE: EAN (£H)
B 2024/8/13
L AT AN (L) 12.60
—F R B RIK(T) 13.40/6.83
E AL ) 64.14
FAB LML) 64.13
B A(LRD) 5.09
AR R (1LAT) 5.09
I3 A #FE(%) 147.79
Bt A% B

— R 7 i£300
32%
16%

0%

-16%
-32%
-48% -+ T .

2023-08 2023-12 2024-04
HBEERR: RR

A8 KA AR

(VK3 ZA4F4, RIEHHHRN 5%
iR e — N 8 15 & LA
%) 2024.4.19

€2023 g rAKE, AFELRL
AR T RBAFEE—NIEFER
AREY) -2024.4.10

Q3 LH IR ILB &, A4TRMF TR

® FIF a4 5 VK3 BAFM, %H “EIN” iR

B KA 2024 FFF AR, 2024H1 FAEIL 19.87 12T, FlH+16.57%, FH)3
AL 241 1L, FlH+24.54%, 39 2024Q2 £ A3 B4 A1 1.551C T, R
16+69.83%, I Hb+81.83%. &A1 LA 5] 2024-2026 F Z A FAM], U+ 2024-2026
FaBAFAS AR 546 (+1.11). 6.13 (+1.00). 6.47 (+0.60) 1., EPS %
A4 1.07 (+0.21). 1.21 (+0.20). 1.27 (+0.12) T, LaTM 2 PE 4514
11.7. 10.5. 99 4&. &MAIFA8)4HE 5 VK3 BA M, £HF “EN” T4,
©2024Q2 N A4 LM A, 2EB B ERA BB LMt —F LI
EEH &, P55 N5, 2024H1 N5 43 S BB T (R ZHBRM) 24133
Tk, BlHA21%. A EE kA, 2024H1 A5 28 F e B4R . #4409
A, LI SR E S A E] 143, 533, 1.64 Tok, AR F+58.75%.
+9.70% +5.29%, & it4i 2L E] 8.4 ek, RBIHIEK 14.75%. H P, 2024Q2 »
S| XTI BRI, BEFKT TR EAITIAR 437 ek, &K
Q1 3R b+8.44%, HrA& &, 2024 53 A 24, TRAELT R A LKA &AT
WA E R KRR v, B TR L ZRRBM. AR TR ANBEAB, a2
4, RES AT, LT HHMN LT 31800 T/ok, % 3 AT &) ik 2900
T/vke BBIEYE, RAVIANAEEITLRLER BfET, KRBMGETHLSES
ey FEK (48 Wind #0348, 2024 55 1-6 A B A2 B R THe 1.24 7ok,
FlHLIE K 29 165%), #5&E KA RFENA ) 33E, LMK LRIEE—F LiT.
o AR KINBBERE, FLZAN)TREZ VLGNS

#aNBFHPE, TH=F1, VK3 A& 5K 2022Q2, FEH[NXE 18.1 7
ok, H)E VK3 e —3% T i, % 2023Q4 FEHMCHE 62 7 vk 12
2023 F 12 AAZ, VK3 M4 K35, 2024Q1. 2024Q2 R ¥H o nl=
2] 79, 8.4 7 /b, #EN 2024Q3 WAk, VK3 fiéteik BiT, #E 8 AP A,
VK3 T334 MM e k2 12 7 vk, A ENE, NSHAKH VK3 =8 2700 wk/
F, VKINKHEFLEABRAZANATHREZLGHE.

® MR : RAMAE KMo Tord KAAAA, A B> FAZT BRI F,

Ry —NARERHRE)  HEBEREERE

-2023.11.14 AR 2022A 2023A 2024E 2025E 2026E
R IONCEED) 3,534 3,699 4,671 5,059 5,519
YOY(%) 18.1 4.7 26.3 8.3 9.1
)3 H% F)E (F 7 ) 417 371 546 613 647
YOY(%) 34.2 -11.1 473 123 5.4
A E (%) 27.1 24.6 242 249 245
A E (%) 12.0 10.1 11.7 12.2 11.8
ROE(%) 16.6 13.0 16.5 16.0 14.8
EPS(#ti#/7) 0.82 0.73 1.07 1.21 127
P/E(#5) 15.4 17.3 11.7 10.5 9.9
P/B(#%) 2.5 2.3 2.0 1.7 1.5

FAERR: RF. FRIEFRF T
i %o B E LG @ 6915 AR T Ak B 1/4



\¥

Sl

FiRUESY

nafEERHBE
M WS 2

Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1847 1795 2807 2997 3875 BIRMA 3534 3699 4671 5059 5519
e 286 268 340 1012 929  EFlmA 2577 2790 3541 3798 4166
R MK E A B AR 3K 429 377 473 652 575 B LAALR M A 28 31 38 37 37
Hpb gk 19 3 34 7 38 FLHEA 30 38 45 49 55
AT IR 64 127 652 71 849  FHEHA 269 267 290 329 359
oy 616 643 931 878 1106  #F K3 A 106 115 131 152 166
H AT 433 378 378 378 378 MEHRA 25 33 38 33 38
ARSI = 2135 2454 2624 2768 2087  FABALMK 2 -7 0 0 0
KA 3 4 44 49 54 Hbdes 7 17 17 20 19
B3~ 1611 1737 1840 1959 2137 AAMAEEAIE 20 -8 0 0 0
TF = 176 229 255 288 329 BEAHME 4 3 5 5 5
H AR R T 344 484 485 472 468  FAKEME 0 0 0 0 0
gl 3 3981 4249 5432 5764 6862  HLAHE 488 430 611 686 723
A G A 1016 643 1341 1149 1710 RIS F PN 8 1 0 0 0
s BHE K 171 113 332 350 400  FLRI L 12 17 0 0 0
REAT 235 B AR AR 322 226 659 426 856  AUHEH 483 415 611 686 723
HAbF ) R 523 304 349 373 455  PriAL 60 42 62 70 74
ERS Rk 409 738 768 773 759  #F1E 424 372 549 616 649
KA 2K 333 652 682 687 673 VBB AR AR S 7 2 2 3 3
HALAER ) 5 76 86 86 86 86 Ja& A8 Al 417 371 546 613 647
R At 1425 1381 2108 1922 2469  EBITDA 703 656 849 955 1022
JHMFRAE 38 62 65 67 70  EPS(%) 0.82 0.73 1.07 121 1.27
A 509 509 509 509 509
H AN 632 642 642 642 642 EXEILERTES 2022A  2023A  2024E  2025E 2026E
RS & 1398 1663 2064 2522 3003 RKAeA
12 BB S RERE 2518 2806 3259 3775 4323 F RN (%) 18.1 47 26.3 8.3 9.1
RAxA R AR A 3981 4249 5432 5764 6862 & LAH (%) 39.7 -11.9 42.1 12.3 5.4

V2B TE N )4 Y) 342 -11.1 473 12.3 5.4

KAV A

25 & (%) 27.1 24.6 24.2 24.9 24.5

A E (%) 12.0 10.1 11.7 12.2 11.8
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 16.6 13.0 16.5 16.0 14.8
BEEHALR 491 396 314 1120 466  ROIC(%) 13.0 11.0 12.8 12.6 11.7
A 424 372 549 616 649  ZiREe A
718 4K 195 199 211 246 283 W R BE(%) 35.8 32.5 38.8 33.3 36.0
w435 A 25 33 38 33 38 F AR E%) 23.9 23.1 25.8 6.6 9.6
S TP -4 -3 -5 -5 -5 AR 1.8 2.8 2.1 2.6 23
BTEFELH -209 -249 -479 230 -500 A E 1.1 1.6 0.9 1.8 1.1
Atz T LR 60 43 0 0 0 FiEfkh
BT EFHALRA 314 -274 -377 -385 498 B FRER 0.9 0.9 1.0 0.9 0.9
WAL 260 293 342 385 498 MUK EHEHF 11.2 9.4 0.0 0.0 0.0
EeEidy 24 14 -40 -5 5 RATRK AR 15.0 16.2 43.4 0.0 0.0
H AR F AR -30 4 5 5 5 HEAAE ()
EFKEHASR -87 -138 102 31 51 ERROK B (R 0.82 0.73 1.07 1.21 1.27
48 IHE -127 -58 219 18 50  BRREENERCRATED) 0.96 0.78 0.62 220 0.92
KA 214 319 30 6 -4 BRUET E(RAAER) 4.95 5.51 6.40 7.42 8.49
& B AL A 1 0 0 0 0 AEMEeE
FANARIE Do 23 9 0 0 0 PE 15.4 17.3 11.7 10.5 9.9
HRE T4 230 -409 -147 -54 87 P/B 25 23 2.0 1.7 15
A4 Y A i 101 -16 40 705 -83  EV/EBITDA 10.0 10.9 8.6 7.0 6.7
FAERR: R FFRIEFRI AT
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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,

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 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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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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

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
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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