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R (GHIF)

B 2024/8/15
L AT AN (L) 12.37
—F R FHRIK(T) 22.00/10.92
E A (L) 18.09
RABAAL(fL ) 5.29
EE A (TLRR) 1.46
AR R (1LAT) 0.43
I3 A #FE(%) 76.96

At AT AT 5T B A

® 2024H1/Q2 /A 3] £ A Z 0K 1.86/0.95 /.70 12544174 0.44/0.24 14T
2024H1 2 8] 724k 1.86 1C7L(+7%) FedE)ad4#1iE 0.39 12T (+25%), A&
RA ZE 37.6%, FodE A ERA E 21.1%. 2024Q2 2 8] EAME X 0.95 12T, (R
9%, FREb+6%); FHEE A0 0.24 12T, (BH+3%. FRHE+17%). 2024H1
TR 3 G AR T 5 452 3G ho+ 37 RL IR A F EAVURE K IE &, RN 8k 54
K, RAVEFF 2024-2026 F B A TN, FHA 8] 2024-2026 F )2 B4 F)0E 55|
A 1.04/1.27/1.56 /¢ 7., ¥ EPS 4#14 0.71/0.87/1.07 7T/RL, ¥R % A7 AL AN-4%
PE %A1 %4 17.3/14.2/11.6 12, F¥Fn 3] = e Baif Rk 58 K, R ENIFR.
© 2024 F EFFIHARAEZTEHAAH T EHKE, KA D EXHT
2024 F EFFH BB ELARIFEK, KA 185121 (+6.36%). A#H
ARIRATR, FAWRT R A THARRAFIRFG CH, CIfrw WFHR, 28]~
so LA RIAF IR LAFAHRIFE S B, ZAVRE KL, AT HH4M
B, FURTHTMEMR. Pl 5GEFAR, NE¥FEHMTERAMLE
W KATR KA AN FFE Y A, BATA S FARERR RN 2400 vk, 2024
F b 8) B AROR B AT A ) fe R AR A B (G 43R 2 AR 1500
wh) FEIARE XS, BEEZH RN m R k. Hob, REikhits)
Foaa XA AR R, BATCA DMEITEFIEA, HHEAT 5—
A, FiE LML e de RS RIFEI R E.

® HERITFE KB R, 300 L RNEXLGAH 2 RTHENFRGE

N B RIN ARG AR, RO R, s 4 R AR F 3 = 8T R B, 4T85
—WRkHER, AP NAALGHEERER, WALGHELAREA., EATERE
MM, TERTEFGY. BT QERFAR, N NALGH FX&ELT >
At 300 vk, IEAwik AR L AR ST SR IR B, sLIh 8] 2024 SF EF R
FIRAKAEF 2 A, FRAHFREA 2 |, RHAFHEDKRE 2 . F5b,
NE BRHTHSEREEL, 2024 F LFFRIFMETHEL)

® M &: #MARITLERKTH. RAAMAALS . #7776 &AL R
M, AR e B S H —ARE

W %8 & A B AE 845
kY o _&_
AR XA TR AR 2022A 2023A 2024E 2025E 2026E
N R INC D) 282 340 402 498 605
2024Q1 i A e du dE 4 F) 38 55 A T
( 024Q1 A fodedt % PARER ovew 295 207 18.2 237 216
B, S FEARRBE—RZN  pgginEs o) 63 82 104 127 156
1282 #7) -2024.4.12 YOY (%) 70.1 28.7 28.0 21.7 22.5
(2023 )3 8% A K 29%, H * EAE%) 314 34.0 37.0 36.7 36.3
! s _ A (%) 225 24.0 26.0 255 25.7
1% % 5 SN S WA IR B —Ak
4‘ 54&%#‘ BT HIAARS — ROE(%) 20.4 12.1 13.7 14.6 15.4
A5 B RA) -20243.4 EPS(H: /) 0.43 0.56 0.71 0.87 1.07
(iR EAMEMRIEHNEE, 8 PEUR) 28.5 222 17.3 14.2 11.6
VERS “BHUAE” F W& — P/B(1%) 5.8 2.8 2.5 2.2 1.8
SATAE & RAT) 20231123 HBAR: Wind, FIRIERS LI
i 5l A V8 B XG0 6943 B AR 5 Ae ik A B 9 1/4
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2022A

240
88
49

0

2
96
4
252

190

54
492
138

90
48
43

43
181

106

72
132
311
492

2022A

18
63
17

2023A

520
319
64
0

4
99
34
292

206
14
72

812
83

54
28
63

63
146

24
146
282
214
643
812

2023A

35
81
21

210
22
238

2024E

568
366
70
0

1
104
28
331

243
15
73

899

110

0
60
50
51

0
51

161
21

146

282

303

718

899

2024E

146
101
22

[=]

47

2025E

602
360
94
0

5
121
22
424
0
303
17
104

1026

120
0
89
31
52
0
52
173
18
146
282
408
835

1026

2025E

111
125
29

2026E

771
502
110
0

3
127
28
428

321
17
89

1198

150
0
98
52
55
0
55
205
15
146
282
528
978

1198

2026E

187
153
36
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va & £ 8] % A1
EBITDA

EPS(L)

EXJup S

ARK R

B Ak AN (%)

2 Ak A3 (%)

VB TENEAANIAY%)
KAV

A F (%)

% (%)
ROE(%)

ROIC(%)

B S

T2 NBE%)

% AT L E (%)
R FE

#E L E
Fiafe s
EREAEE

J2 IR 3R B 4 &

R IR R 4%
Frfir (L)

F NN 5 (R TE)
FMEEMERCGAHED)
FRA S (RATREE)
SN

P/E

P/B

EV/EBITDA

2022A

282
193
1
9

71

86
0.43

2022A

29.5
74.2
70.1

31.4
22.5
20.4
17.8

36.8
-16.0
1.7
1.0

0.6
15.7
6.3

0.43
0.13
2.12

28.5
5.8
20.4

2023A 2024E 2025E

340 402 498
225 254 315
2 2 2

12 13 14
16 16 18
20 24 28
-5 -5 7

-1 2 2

18 18 18
0 0 0

0 0 0

1 0 1

89 116 143
2 2

0 0 0

94 118 145
13 16 20
81 101 125
-1 -3 2

82 104 127
110 136 169
0.56 0.71 0.87

2023A 2024E 2025E

20.7 18.2 23.7
255 30.1 23.0
28.7 28.0 21.7
34.0 37.0 36.7
24.0 26.0 25.5
12.1 13.7 14.6
10.9 12.7 13.6
17.9 17.9 16.8
39.0 -43.0 -36.4

6.3 52 5.0

5.0 4.2 39

0.5 0.5 0.5
14.8 15.0 15.5

8.4 10.0 9.0
0.56 0.71 0.87
0.24 0.99 0.76
4.40 491 5.71
222 17.3 14.2

2.8 25 22
14.2 11.0 8.9

2026E

605
385
3
17
18
30

174
3

0
177
25
153
-3
156
207
1.07

2026E

21.6
224
225

36.3
25.7

15.4
143

17.1

-45.3

5.1
4.3

0.5
14.5
8.5

1.07
1.28

6.69

11.6
1.8
6.6
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, 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
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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 AERAZGIKR

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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
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 .

IR E 202458 A 15 BFRIEHF A TIRAHA 2117616 5, LFREZ, A E 2L T AT IR M2 H H A

PHTE R

S B IE LS @\ A9 1E SR FE e ik R 3/4
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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 RAE R R

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

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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