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2024H1 2E4FEEIE 102%, SR AERFHIBRITBRRAETH

F AR (873690.BJ)

2024 %08 A 21 H — LR FTE & R A
HER (9HIF) RE (H5HIF) TR (FEEA)
fiﬁﬂl €. W (4H) zhuhaibin@kysec.cn zhaohao@kysec.cn wanxiao@kysec.cn
PEP %5 S0790522080007 JEP %5 S0790522080002 PEF 5 S0790122090009
B 2 2024/8/20 ©® 2024H1 &K 1.12 1270 (+20.12%) V3E4% #1118 2,742.77 B 4 (+102.37%)
L AT AR (L) 1159 ASAEFEZTHEAFRFMOR LR “DEA” L, T22HHIA
— & & RIK(L) 24781006 FAENRARIM, AETHAARIMHAAETHEARINMG, LARKBEHE
BT 768 FHHLFHEEIBRMHABNEARS WL E. 2024H1 FHBIK 112 2
RABTAL(TCA) 262 (+20.12%). & AVE 2,742.77 B A (+102.37%) . =32 E44)iH 1843.81
B A (AR 066 74 (+55.79%), £AE 4 E 38.19%; 2024Q2 2 F K £ EF I 0.61 12T
A AL A (TTRE) 023  (+15.69%). 1F&EAFE 1143 F A4 (+44.23%). 3=dEla &4 A1 1056 7 L
U 3AA HF E(%) 163.84  (+45.3%), EAIERIFLEARR, KALESFN 5] 2024-2026 F )7 £% A H M 5 5
# 0.54/0.67/0.84 127, TR EPS % %1% 0.82/1.02/1.27 /8%, *tE % ATAAHA PE
PAH 141114191 4, BAVIH £ KB AEAT LAY L5, B 0B IRITHY
FET, NAARZRBAADENLSABRKELEY K, %8 “BHE" 14,

® KB HEMEFHEK, HILFHBRA., FHEKIB%EITITHTL
2024H1 AER#ZAEAETE Z2 AR A 1L 6004 77 T (+19.76%)
4162 77 L (+26.87%), ¥Higsm Kk, £2E P LR ENTANAEING 24
KA 438, BAIKFERE, 2024H] AEREN A%, AENFEAA5AE
ZIRRREIM LA EAFIAR L S, A A 39.30% (+4.53pcts) . 35.84%
(+3.04pcts) 41.31% (+4.62pcts) o & K& F @, 3] &~ oo LA R BT, K
2. kB, 2R, AEFEH, EFFNIIMNIEK I8%E 1717 F L.

O BT BAMRFRLSWE, F&KABHAHA 2026 F 5 A 10 BATHERAKS
BFBAAE: D8 EFFRFTIIHEAAARARNSE], ATHH TR~ T
Bl RAARPUTE, BHF BATCMA QIEAER . TEERN . BA. KRA
FHEAERLEF GRARAF), AASLEHFENR A T4, EBAL:
AE 2024 FEFFRNG LT AR “HRBAEFFLF/4EETD” R
THRAFET L 16.28%, it 2026 55 A 10 HETHE FRE. KK AEH
BGRBERANE L FIEREIER RS TR,

O MR T: RMELFNIE. &P A3TE T R, 1Tk B & 3h A

A8 R AR W 4 1 B Fa i AE IS AT

‘ . FB AR 2022A 2023A 2024E 2025E 2026E
(A EE R CDEAT RN Ty o (77 1) 195 231 289 357 443
RRREZFNAYHELEZRARER  YOY(%) 13.3 18.3 24.9 23.5 24.2
B—A T kB EAAEY) 20247.12  _PEAFEG A L) 38 40 54 67 84

YOY(%) 25.1 6.1 36.5 23.8 25.0
A4 E (%) 36.6 36.3 38.1 38.2 38.1
%A £ (%) 19.2 17.2 18.8 18.9 19.0
ROE(%) 10.2 8.1 10.2 11.5 12.8
EPS(## /) 0.57 0.60 0.82 1.02 1.27
P/E(f%) 20.5 19.3 14.1 11.4 9.1
P/B(4%) 2.1 1.6 1.4 1.3 1.2

HAERR: RIR. FIRIERF AT

iE S B E LG & 0AE S I E Ak F 1/4



FHRUEST

\¥

XA &R
M WS 2

Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 195 310 346 382 394 FRMA 195 231 289 357 443
N4 51 127 134 143 132 FlmA 124 147 179 220 274
R &Y YR &) 82 113 139 159 176 & LAHe A M 2 3 3 4 5
Hpb gk 0 1 1 1 1 ZTL¥EA 4 6 9 10 12
AT IR 4 6 7 9 1 FE%R 16 20 26 32 39
oy 40 39 44 49 52 HFA%A 10 11 15 17 20
AR 18 24 21 21 2 WMHEHRA -1 -0 2 2 2
R T > 240 265 273 300 369 FEEAEBRK -1 -1 0 0 0
KA 0 0 0 0 0 ks 2 2 3
&~ 202 209 212 228 279 AAMEEHINE 0 0 0
TF = 33 50 54 59 66  HTHME -0 0 0 0
H AR R T 5 6 7 13 24 FEAABEKE -0 0 0 0
gl 3 436 575 619 682 763 ERAE 41 45 61 76 95
A G A 61 76 83 90 99 ISP 1 3 1 1 2
s BHE K 20 20 20 20 20 Bk 0 1 1 0 1
REAT 235 B AR AR 25 37 42 49 57 AEER 42 47 62 77 97
HAbF ) R 17 19 20 21 22 PTiFHL 4 7 7 9 12
kR Ak 5 % F)H 38 40 54 67 84
KA 2K 0 Y HALFARS 0 0 0 0 0
e R AR 5 va & £ 8] % A1 38 40 54 67 84
R At 66 81 87 94 104  EBITDA 60 67 81 98 123
JHMFRAE 0 0 0 0 0  EPS(%) 0.57 0.60 0.82 1.02 1.27
%N 53 65 65 65 65
FTANAR 105 185 185 185 185 EXRZLEIES 2022A 2023A 2024E 2025E 2026E
[ &1 212 244 283 330 386 ARk
12 B EN A RAE RS 369 494 532 588 659 TN (%) 13.3 18.3 24.9 23.5 24.2
A AR AR A 436 575 619 682 763 B ALALE(%) 18.0 7.8 37.8 23.4 26.2

V2B TE N )4 Y) 25.1 6.1 36.5 23.8 25.0

KAV A

A F(%) 36.6 36.3 38.1 38.2 38.1

%A F (%) 19.2 17.2 18.8 18.9 19.0
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 10.2 8.1 10.2 115 12.8
BEEHALR 55 34 50 69 96  ROIC(%) 9.6 75 9.6 10.8 12.2
b IR 38 40 54 67 84 REMfEES
718 4K 18 21 20 23 28 W RATE(%) 15.2 14.0 14.0 13.8 13.6
W %% A -1 -0 2 2 2 F R E(%) 7.4 -20.9 -20.7 202 -16.4
S TP 0 0 -0 -0 -0 A E 3.2 4.1 42 42 4.0
BTEFELH -2 -30 -24 221 -l6 @ LFE 2.5 3.5 35 3.6 33
Atz T LR 2 2 1 2 2 FiEfkh
BT EFHALRA -32 -46 28 -50 96  ERERAHE 0.5 0.5 0.5 0.5 0.6
WAL 32 45 30 49 96 K HEHFE 2.6 24 2.3 24 26
EeEidy 0 0 0 0 0 AR ASEE 5.0 5.6 5.0 5.6 6.0
LR 0 -1 2 -1 0 i (L)
EFEHASR 2 90 -15 -10 -11 H RS (AT 0.57 0.60 0.82 1.02 127
48 IHE 0 -0 0 -0 0 HREEIERCRIER 0.83 0.51 0.75 1.04 1.45
KA 0 0 0 0 0 HRETE(RIAER) 5.57 7.45 8.03 8.86 9.94
£ 38 B3 e 2 12 0 0 0 AEMEeE
FANARIE Do 9 80 0 0 0 PE 20.5 19.3 14.1 11.4 9.1
HME T ALK -9 -3 -15 -10 -11 P/B 2.1 1.6 1.4 1.3 1.2
R H iR 26 78 6 9 -11  EV/EBITDA 11.9 9.6 7.9 6.4 52
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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
RO B e T RS AT AR AN AIL B BT R & AR S 09 9 AT T BRI B 69 17 H] B K @ 4647 50 09 1 & Ao e A
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 AERFAZGIKR

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 ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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 .
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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
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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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