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B £ 2024/8/16
L AT (L) 4.71
—F R FHRIK(T) 5.49/4.37
E A (L) 205.82
RABFAMTTL) 205.67
ER AL 43.70
RABALA(TAL) 43.67
I3 A #FE(%) 44.08
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Rt AT IEIRsDF) £ 179K, 4545
TR AT e B —iL 7240 2023 S F 4R R

® L MmN R EANBADLEH M, FAH ZFLY K

2024H1 L/ % AViE A 26.2/143 12T, Bl H+8%/+9%, 2024Q2 ¥ & & & A%/ % #)
HA 13.3/72 12, RH+11%A4+13%, FRE+4%H+1%, FeRMNFAM. 2024H1
F AT ROE H 154%, RFH-0.6pct, F1L ROA2.26%, [ F-0.08pct, #7
KA EREA 7345, RH+0.2pcte F 8 E W Z K IR 35 A0 5 4 o b 3 HLAL Fo 14 A1
£ %ok, AT T 8 2024-2026 54 FE TN £ 29/32/36 12 T GAAT 29/33/37),
B b+9%/+9%/+13%, EPS # 0.7/0.7/0.8 7T, SATAZMH 3t~ PB %4 1.1/1.0/0.9 4%,
NGB BH CREAH AR KR, A RIS, BN, EEAK, &
FHK” Hrg Rk, bikAAAME, % ROE AR RASEA 2 H4, AT
i a TIRERAKZHBR, AR ATAaTHRLE, BaTlkEE (TTM)
H 6.8%, HH “ENT FH, 2023 F 8 A 19 BaENE 1 FARBEEEGE, X
EN =R A

® T EAARMERIT T M, ThRE. ARRFA R F KT
(1) 2024Q2 K Ak @k FAL T KA 1269 12T, RBlH+11.5%, F+5%, 4FF
AR, 2024H1 ARFTALSE 35050 462 12T, FH+23%. N HFE TR L RE,
“IRATRIRT SFEE, 2024H1 RA4ET B (L) A 4000 £ (2023 K4 3613
K)o (2) 2024H1 RN 8] 50 = ALALIG R R B a9k Ay Rk 2 & ARG, Tok
£ &, ORI R SF +47%/+33%/+18%, FLAEAR 126/132/176 1., &t
10%/10%/14%, SEIANH 3.5/3.9/5.7 17T, B EA+5T%/+44%/+35% . 4> ) iFHF
e, FATLFRGEARE, EREHRES ). BEXARZHOERTT, A
SR & AMBEXAZREETH.

@ FAEFILY K, AMBERATETHE, RREAXERILTH

(1) &AEF2024H1 £ 85 7 005 £6.66%, F-0.078 50 5; &7 F5mA
F£291%, F-0.03F 55 4 £3.75%, FlH-0.048 %%, £2024Q1+0.02
B L, FlERNAAEFESAI. (NS WEFF £3.68%, FH-0.038 5 %,
£2024Q1+0.05F 5~%) (2) N B H A AL T &, 20245 ARBAT
18] ) Ak A4 ) F T [ IR B o 8] & R AR T &, 22 B o 8] 37 A 3F 20 b b & o;
R RS, 25201, Z2@AFE227%. (3) 2024Q2 K 1~ R %0.90%, it
-0.01pct, FIAEME; XKIEFEH3.38%, FI+0.12pcto 2024HISFL R R A R E A
0.43%, Bl Hb-0.28pcto 2024Q2 K45 & % 53.89% (2024Q144.03%), K& FE &%
#431% (2024Q14442%)

® K [e4-7T: THMmAIE R L S5, A ZKE; AMRAE AR NS,

) 2023.8.19 W %48 & Ao AE B A8 AR
Hin 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 4,346 4,787 5,222 5,716 6,445
YOY(%) 10.3 10.1 9.1 9.4 12.8
Va4 ) (F 7 L) 2,412 2,660 2,908 3,183 3,611
YOY(%) 16.4 10.3 9.3 9.5 13.4
EA1E (%) 74.1 742 742 742 74.7
A E (%) 55.5 55.6 55.7 55.7 56.0
ROE(%) 15.8 15.7 15.6 15.7 16.4
EPS(#i#/70) 0.81 0.63 0.67 0.73 0.83
P/E(4%) 5.8 7.5 7.1 6.4 5.7
P/B(4%) 13 1.2 1.1 1.0 0.9
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 105,903 115,950 124,961 137,663 154,647  FLIKA 4346 4787 5222 5716 6445
il 3,444 4,614 2,112 1,256 1,787  Zlm Ak 1127 1237 1347 1472 1632
R MR AL 3 100,400 110,143 122,655 136,213 152,667 & LAt R e 8 10 14 15 17
HA K 0 0 0 0 0  TLHEA 0 0 4 4 4
AT IR 0 0 0 0 0 FHERR 428 498 543 594 670
oy 0 0 0 0 0 HEAEA 0 0 0 0 0
AR 2,059 1,193 194 194 194  M%%A 0 0 0 0 0
ARSI = 3,089 3,970 5,565 6,710 7,903 = RALAR K 676 705 735 800 875
KA 0 0 4 4 4 ks 0 0 0 0 0
2w 666 676 1,976 2,976 3,976  AAMAEEAIE 0 0 0 0 0
TF = 66 79 79 79 79 BRHME 0 0 0 0 0
H AR R T 2,357 3,215 3,505 3,651 3,844  FERENKGE 0 0 0 0 0
gl 3 108,992 119,920 130,526 144,373 162,551 &% AiE 3219 3542 3876 4243 4813
A G A 78,645 89,306 104,371 114,444 128,381 RIS F PN 1 2 2 2 2
NG 64,180 74,699 89,699 98,999 111,999  Fkshi 4 1 1 1 1
FAT 2R 7,062 6,964 7,029 7,802 8,739  AIEER 3216 3543 3877 4245 4814
AR RAT 7,403 7,643 7,643 7,643 7,643 FTIEAL 804 883 969 1061 1204
ERS Rk 14,376 12,765 13,556 15,062 16,713 %44 2412 2660 2908 3183 3611
R AS A H 13,860 12,227 12,911 14,411 15,911 VBB AR AR S 0 0 0 0 0
HALAER ) 5 517 538 645 651 802 va & £ 8] % A1 2412 2660 2908 3183 3611
R At 93,022 102,071 117,927 129,507 145,093  EBITDA 3216 3543 3877 4245 4814
VHE ARG -0 -0 -0 -0 -0 EPS(x) 0.81 0.63 0.67 0.73 0.83
A 2,987 4,250 4356 4356 4356
FTANAR 4,276 4,276 4,276 4,276 4276 ERZuEPIES 2022A 2023A 2024E 2025E 2026E
RS & 5,082 5,348 5,638 5,843 6,062  MmKfS
V3£ 8] B A AR 15,970 17,849 19,369 21,066 23,049 B AIA(%) 10.3 10.1 9.1 9.4 12.8
RAxA R AR A 108,992 119,920 137,296 150,572 168,142 & LA]iE(%) 16.4 10.0 9.4 9.5 13.4

12 £ % A (%) 16.4 10.3 9.3 9.5 13.4

KAV A

A F(%) 74.1 74.2 74.2 74.2 74.7

% (%) 55.5 55.6 55.7 55.7 56.0
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 15.8 15.7 15.6 15.7 16.4
BEEHALR 213 2730 4457 -642 943 ROIC(%) 26 25 24 24 24
A 2412 2660 2908 3183 3611 MRk H
718 4K 0 0 0 0 0 W ABE%) 85.3 85.1 90.3 89.7 89.3
A8 287 276 235 253 294 % QAR EEE (%) 5.4 53 5.7 5.7 59
LA R GV () -10345 -10102  -13693 -14058 -17023 WAL E 1.3 1.3 1.2 1.2 1.2
BTEFELH 15000 20000 21000 22000 23000  kAHLE 1.3 1.3 1.2 1.2 1.2
ZEtgAR B R 7115 10682 15172 10079 14087  EiEfkH
BT EFHALRA -202 -192 -182 -172 -162 ER AR 42 42 42 42 42
WAL 3 3 3 3 3 REKRHKAHE 45 45 45 44 45
EeEidy 0 0 0 0 0 AR ASEE 13.9 17.6 19.3 19.9 19.7
H AR F AR 0 0 0 0 0 HFEAHkE ()
EFEHALR -361 -2913 -6777 -43 250 HFAKE 0.81 0.63 0.67 0.73 0.83
48 045 3 0 0 0 0 0 HBRZEIALLR -0.07 0.64 1.02 -0.15 022
KHHE 2K 1500 1500 1600 1700 1800  AMLA 5.35 420 445 4.84 5.29
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do 2 2 2 2 2 PE 58 7.5 7.1 6.4 5.7
HAeE TR 0 0 0 0 0 P/B 13 1.2 1.1 1.0 0.9
R H iR -771 -439 2502 -856 531  EV/EBITDA 37.2 38.2 40.2 39.2 37.9
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo B LARIRZ, FRIERFZHARGANEELARS (FRE), BB nNEFEEEGTFRLERN
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. BPORB. 8RR VAR IRIERIAD A Mo 8) 89 BRI E . BTA B 50 AT 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 kR 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
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

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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