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L AT R (T) 33.01
—F R FHRIK(OT) 56.00/30.54
E A AE(fL ) 38.98
R AEL(T ) 38.98
B LA (TRR) 1.18
RABRAMLIR) 1.18
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® 2024H1 L HEEFHHEK, AIFRE P BB R, ¥ “EIN” R
2024H1 /2 8] FHZE BN 3.89 12T (B H+35.16%), I FE4F)0HE 1.36 1
T (R HE+29.19%) ; 2024Q2 & Mk A H 2.49 12T (B ¥6+39.5%, 3R H+76.5%),
JAE A AIE R 112 1270 (B H+28.1%, 3FRE+367.7%), LA EEK I & Z /N F
FERBREP, B ERkHiTEE L6, KMNAFA S KE P K& H IR
ALK, KTANEFITERIBERS, HFBATAN, TN 2024-2026 F
Ja B % A)0E 4 ) R 2.82/3.38/4.19 12T, 5 EPS 4 %14 2.39/2.86/3.55 ., % AT
R AT R PE 20404 13.8. 11.5. 9.3 4%, 44 “EN” 4,

® FHELEMMAN LIRS, EEZXERZRI, HouoRits

AN LEH R A, 2024H1 5 FIEDDIEN & Eb 80.44% (2023 44 88.56%), £.41
& 83.55%(2023 £ 82.16%) , & L F 144N & tb 18.78%(2023 4 10.98%),
E2AEH 46.12% (2023 FH 4831%), H B TEAFE ZIKEE I FHPIEN 1L
A, H2024H1 BEAREARE LT R 2.21 pets £ 76.14%, 1228 o9 AF
M A E IR AR A ok R e B AR BT, 2024H1 A E R A EH 23.0%, FIRT
& 24 pcts, EIEFMEN 14.1%, R THE 35pcts, BELEMALZE TN, &
FIRE A RB G AR, Foh, AL FH SR, 2024 F HI 4 8] ddd) &R AL &R
10 Bk KALA A 10.00 T (AL, IApLobhlik 86.70%, #: 2024 5F 8
A 14 Bl &M+ H o988 F R 3.03%.

09 f “LUREKRKT” RERERIBANAREEE, BHKARK

NS T RAE, 2024H1 HERIE. A%, kA, AKME. Q1T A,
KEAESMFIT L, RBAKEmAE. £FITEAAM, & E 2024 56 A 30
B84 F fifk 4 10.01 12, B3k 15.3%, A8k 2024 4F Q1 K3 K 3.15%.
FhhEHERSE, & E 2024H1 (K% EMBA) FF 9 520 #, (4% EMBA) Z
L 81 #A. 2024 5 9 A& LR “ALERRKT 7, #iF “FIA AR
ZRT G FE . FABFERARRBAE W, RIEHHEITERLEEK,
ReRT: AABINHE T, Tt Fmb]l, 2ELFARRDEANE,

SRR EE—NNELELHRE) - MHFHBRAEERHAR

2023.8.24 A8 4T 2022A 2023A 2024E 2025E 2026E
BN (E L) 451 672 850 1,026 1,219
YOY (%) -18.8 49.1 26.5 20.7 18.8
')3&7?7?'151'11(E757t) 111 219 282 338 419
YOY (%) -35.1 98.0 28.4 20.0 24.0
2 A F (%) 75.2 78.3 79.5 80.3 80.6
% FE (%) 24.6 32.6 33.1 329 344
ROE(%) 10.5 22.9 22.8 23.0 23.8
EPS(%%’?/%) 0.94 1.86 2.39 2.86 3.55
P/E(1%) 35.2 17.8 13.8 11.5 93
P/B(#%) 3.7 4.1 3.1 2.6 22
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 1693 1823 2184 2546 2939  BaKA 451 672 850 1026 1219
N4 1206 1358 1717 2073 2463 RSN 112 146 175 203 236
R MK E A B AR 3K 2 1 0 0 0  TLHLRAMHMm 3 4 6 7 8
Hpb gk 1 2 2 3 3 BLHA 145 178 219 263 295
AT IR 10 15 17 21 24 FEHA 83 91 112 133 150
oy 3 3 4 4 5 #HAHRA 28 29 43 59 70
AR 471 444 444 444 444 WHHHA -33 26 22 -17 -17
R T~ 258 274 331 379 425 = RALAR K 0 -0 0 0 0
KA 1 0 0 0 -1 Al s 8 8 7 7 7
2w 171 164 224 277 327 AAMEEFHIE 2 3 4 6 2
TF = 2 2 1 1 1 #AAKE 6 5 5 6 5
H AR R T 83 107 106 102 98  HAKREMNKE 0 1 0 0 0
# =& 1951 2096 2515 2925 3365 BLAHE 130 259 333 397 492
A G A 859 1096 1230 1402 1548 RIS F PN 1 1 1 1 1
s BHE K 0 0 162 335 478 BRI L 2 2 1 1 2
REAT 235 B AR AR 11 19 0 0 0 AIHEHR 128 257 333 397 491
AR RAT 848 1078 1068 1067 1070 FTiEAL 16 37 48 56 68
ERS Rtk 22 38 38 38 38 #FE 112 220 285 341 423
KA 2K 0 0 0 0 0  YHEBAME 1 1 3 3 4
HALAER ) 5 22 38 38 38 38 va & £ 8] % A1 111 219 282 338 419
%At 881 1134 1268 1439 1586  EBITDA 107 231 305 372 468
VHE ARG 4 3 6 10 13 EPS(%) 0.94 1.86 239 2.86 3.55
A 118 118 118 118 118
H AN 470 474 474 474 474 EXRFLE RIS 2022A  2023A  2024E  2025E 2026E
RS & 459 348 428 463 490  RKEeSH
V26BN S RERE 1066 959 1241 1476 1766 & LA (%) -18.8 49.1 26.5 20.7 18.8
RAFA R AR A 1951 2096 2515 2925 3365 FLAHE (%) 354 99.6 28.8 193 23.9

V2B TE N )4 Y) 35.1 98.0 28.4 20.0 24.0

KAV

A F(%) 75.2 78.3 79.5 80.3 80.6

A E (%) 24.6 32.6 33.1 32.9 34.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 10.5 22.9 22.8 23.0 23.8
ZEENASR 72 454 247 321 415  ROIC(%) 7.5 19.1 17.9 17.0 17.3
b IR 112 220 285 341 423 BixEeA
718 4K 15 15 12 15 18 & RATE(%) 452 54.1 50.4 492 47.1
w435 A 33 -26 22 -17 17 AR R (%) -111.8 -139.9 -124.7 -117.1 -111.6
#ZFEMK -6 -5 -5 -6 5 mEhkE 2.0 1.7 1.8 1.8 1.9
BTEFELH -30 228 -19 -7 2 A E 2.0 1.6 1.8 1.8 1.9
Atz T LR 14 21 -4 -5 2 FEfkh
BT EFHALRA 148 57 -59 51 56 ERERAHE 0.2 0.3 0.4 0.4 0.4
WAL 8 13 69 63 65  RIUKHEHFE 1649514  7864.9 0.0 0.0 0.0
EeEidy 152 15 0 0 0 AR ASEE 9.1 9.7 18.8 0.0 0.0
HEFALR 4 55 10 12 8 i (L)
EFEHASR -142 -345 10 -86 S112 BRI E (R AT 0.94 1.86 2.39 2.86 3.55
48 IHE 0 0 162 173 143 SRENERGIHED 0.61 3.85 2.09 272 351
KA 0 0 0 0 0 HRETE(RIAER) 9.03 8.12 10.51 12.50 14.95
£ 38 B3 e 34 0 0 0 0 k&
FANARIE Do 33 4 0 0 0 PE 35.2 17.8 13.8 115 9.3
HME T ALK -144 -349 -152 -259 255  P/B 3.7 4.1 3.1 2.6 22
R iR 77 166 198 183 247  EV/EBITDA 20.9 9.1 6.3 46 32
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4 % = 9
GEAXABRHAZELSHERAE), GEAZTHMETFHE L HEILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LARINT, FRIEKIEZIFIRG NG F R AR PR, Bt NP &4 e 5rR L& F ey
BREEANREZAFLETERRIEAKS A HCI, C4. CSWEBHTH. HHEFEELETHRRSEKL
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR P 6944715 &

B2 MR T i PR AR E, 4B R IME, WiF L] B4 T a2 m 5 m s,

Sl

NEFERFRE

DA IR AR E

R T AR E ARAE T R QBT A AT AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO BHm F R B ATA TR GANAI & 5T & AR 69 0 AT T 3R IR BN 69 17 1) B & QL 36T 509 R Ae e 7
M. BPORE EEERE VARTFRIERIAD A PR 8) 89 BRI E . BT A B 50 AT T 3R TAEA R ARIEAA 4R B 49
HEAT—F9 AT L, 5, AR5 AMRE T EAKGIESZ LIS AERZHKZ,

R EZTIREHNA
Ui WA
%N (Buy) At AR 3% T 7 % & L 20% A L
sEgip S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
¥+ (Neutral) A AR T % R A — 5%~ +5%Z 18K 5
B AT 35 T %R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFE | bt (Neutral) FH AT Ak 5 B AT 5 R LA AT
A K 47 Ak 55 T AR 9 & A

HiE: WREATEAURE D BE 6~12 NA R, ERAAMN T IR AR ARG EI, HP A BRI H NP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE TS EARE) R BT A5% (4F
ST AR ARAY ). E R E AN ARE 500 RAMIE T IE AR, RIVERRBEE, REHERF THME AR
Bl 8P AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHFEARE L HIERY
HRBETNAGETFFEIL, i BT EMAR LT ZF BOR F, &505 2 HEERIRE, UKL
BRI E 558, ARSIk M 4k,

DHT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERARR . ARER A 6 EAPEE T HBARR
AR LR R, AL RTARIEPT B BAER B A ZNER S .
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FRAEA LY A TN S R 2P Bl B A AR ZHIEAZENMN, CEEIEART LS TH.

RAREAE T RIERIEAT A TN E) QAT HAR “RNE7) HMIAANEP OATFHEMAR “EP™) ER. Kn3TR
SRBHAKE ARERALAEP . ARERRELFRIEREF G, BTHLREHA, RAFRIEAE P T
RAERAER, B AFIEFRIERE P, # AR E TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREPROTH, T
. BRRIEMNARELEPFELAFZR, FIEEN AN B E R EIER R LA £ 58 T B 693037 R A %
o AREPTEHAG A, &AM R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR TTAR A B9 A&
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RT BIRFTRAESNANE P, THRE P RAERE N Ao KRARARELSFIERAHE P 4740
B AR MHRARE Z. AN ENEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMHELT, AREF 6912 8RR KO E LI M SRATAEAT A G B E B AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BP, AT RIS AT R ke 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 43, AT 7T A8 30 R GG T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N B A i AR5 694E
a5, BFPE A ITAIR X & M k69 5 R E .
FRIEFAEFERAFGHELTTAL, BT RFA ARE T ROIERIEATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGNS ZMELELFXFR, HL
FEARARFLSXZABELEF.

AL RAT KNG T A o ANEITARERG — A RIEFHBEI T, TN AIRE b ETH #H69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] a8y HAe 77 KAE H o« PTA RIS P AE A B AR, IR SARIT A
ARITH) A AN S FAR, IR FARITAATIT,
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%20305 LA L P15
3% 45 %

BR%H: 200120 BR%: 518000

W 44 : research@kysec.cn W44 : research@kysec.cn
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Hoib: ALFTHIRE G AN RE185 £ K BC2EIE  Hik: HET HH XM LHE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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