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LATRMN (B T) 228.60
—F R & RACET) 319.80/212.20
SFAE({T ) 2,898.28
RABTAA(LHET) 2,898.28
B A(TLAR) 12.68
AR B (1TRT) 12.68
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RBERDEBCRER D RS, EPRA

® Q2 AW ADT Rk &, LME+ERREB+iT4 Kt 51

2024H1 /2 ) A N B Bk 35 /)2 B4 AT 5 A 106.2/61.3 1Lk, AR B
+0.4%/-3%, 2024Q2 ¥ 745 %I F| tb+8%/+9%, 3 t+4%/+6%, EBITDA #1id % 74%,
Bl tb+ipct, 2024H1 FL T/ A% 47/ 7 So /3 3B AR/ ) 3wl A R st
-2%/-13%/+35%/+3%/+10%, Q2 I X 5 HIE+LME &N 7+ T kG Rl 3R L &,
ARG ST o KAV F 2 3] 2024-2026 F )3 804 A 1800 123.7/131.9/142.2 /L # 7,
7 B b +4.2%/+6.6%/+7.9%, & EPS %7174 9.8/10.4/11.2 # 7T, LaTALM*t & PE
SAFy 23.4122.01204, N E) P EAS L A4 BT, 4o 90.25%, H4LE R 55.31C
B, HEFHILEE 38%, NEAEATATHRAK L AT 5 4% 8
SAeE BB A, LS TR IR, KIEEMFBANE, HF “FEN L,
® LI ADT #5915, A L@+TAL+LME 28, FIESMEIR kL
2024H1 R 5 ol 45 H M LW G E T AR AR BT E S5 AR
+3%/+5%/-8%/-3%/-1%/+10%/-6%. (1) XHLEH L %: AWEREEE, LK EEF
A RELEESR, LME 4 FH. 2024H1 IT/IEATI B SR 5 % 5 A F
-7%/-1%/+43%, HL ADT/Hb @/ d &/ 48 K PTHT £ Sl 12 Z3AILME 2 %) ) ke
-3%/+19%/+11%/+14%/+10%/+29%, E Bt B i@+47 4 +LME K2 B s H ks
EIK, B LME LR 5 285 5% 13% W k2 M 77T, 2024Q2 5% ADT F kb+23%,
b +25%, #A%iE ADT BI3RH+47%/+42%, LW R B HEH4EE, 2024H1 %
FITAT 4 50 ADV [l Fb+14%, N T I £ H 3045 Sedf do+18 A AN S0 5 UK~
SR B iEK, (2) BEL: FIESMBRILK L, BAKBEFARE, 2024H1 FZTIL
F%E 252 1LE T, R-6%, HPNSTEMRIEEREHITAE SR
+10%/-13%, T34 75 HALH H] B Eb-1%/-16%, 2 FRiE £ AL 2024Q1 2RH+T7%,
X5 E g i RARIES AR A, FHF IR ES A 5.33%/1.64%, AR L
+0.5pct/+0.06pct. (3) LR AR HMb: IPO Fet bt & & L&k, 2024H1 L7 %
731L% T, FEb-8%, HIAEATH HIF) Ho-4%/-13%. 2024H1 IPO *7i B 30 &, Rk
9% (2024Q1 #-33%), M ZE 2024H1 # A% L wiF 107 R, 2024H1 dL 2| F7AL P iF
81 %, 3k 2023H2+69%. 2024H1 #f k77 £E Atk = 5% 7] 1b-8%(2024Q1 #-20%).
® 2 TKR B IPO £ P &8, XiEAKEL BT LMAFHIE

(1) Atk AE, RZTHEFSAMBEA, KIELHAHBLETHERIHFHLK
EHEE, BRBERKREERN AT, TFomiE; (2) _RklEE, Q3 ZHANHHF
S PR B IR B +AT A S +LME 24538, % TR B R ¥, FiFmE
7 A IPO = 40 ¥, RlIL#IE, XER ZmEis; (3) BUR, RSB IUAs)
P BOR AL Y AT B AR B ARARAE#E, XIE REITs ARARTIREL HIES ANE
A28, TS RARHHACSCHEE R B, L RHAT A KA 48 % 5O,

O Mt T: FULFIARE YR IEESFEANG LT, EHETPRELET
Aty BORMBET AT 2 8] o8 T 1 TR A FAHA o

TRANF ADT—H B TR & RATR o 4B Efe b EAA4

4) -2023.10.26 han 2022A 2023A 2024E 2025E 2026E
B ALEN(E T HA) 18,456 20,516 21,363 22,741 24,509
YOY (%) -11.9 11.2 41 6.4 7.8
HALE(E 75 ) 10,078 11,862 12,366 13,186 14,221
YOY (%) -196 17.7 42 6.6 7.9
EBITDA #1314 % (%) 76.4 80.0 79.9 79.3 79.3
A 5 (%) 54.6 57.8 579 58.0 58.0
ROE(%) 20.3 235 23.7 24.4 25.3
EPS(#i# /% 7) 7.9 9.4 9.8 10.4 11.2
PIE(Z) 29.2 24.8 234 22.0 20.4
P/B(4%) 5.9 5.7 55 53 5.0

RAERR: BB FRIERH AT
L SR W =R RO e & S 1/4



FHRUEST

Mf: W4T &

\¥

I

BENEAELERFTRE

)

VK AL %) 2022A 2023A 2024E 2025E 2026E A % (B 75 %) 2022A  2023A  2024E  2025E  2026E
A= 382478 316202 358660 384115 395944  FaIMA 18456 20516 21,363 22,741 24509
N4 184965 125107 138944 145519 163481  Fibms Ak 5095 5441 5549 5754 6,190
R AR 25,354 33,332 21978 36,899 26556  EAF A -0 -0 -0 -0 -0
A -0 -0 -0 -0 -0 FERA 3324 3564 3916 4029 4343
AR T~ 172159 157,763 197,739 201,697 205906 AN/ A 890 1,582 1,734 1,994 2303
JERAT= 23,573 24,977 25,163 25,556 25957  EAA)E 11,726 13385 13984 15038 16,218
Bl RAEIAR 1,640 1,553 1,349 1,369 1,389  AMHFMNFA 138 135 126 179 193
TRFERINARIRT > 21,933 23,424 23814 24,187 24568  ARF)E 71 82 98 105 114
FxEH 406,051 341,179 383823 409,671 421901  MhALETALE 11,659 13332 13955 14964 16,139
il i 352948 286511 327,448 351,240 361,115  FifFdt 1,564 1,351 1,465 1,646 1,775
SE AR 430 382 420 454 499  VHEMAME 17 119 124 132 143
AT E 19,054 27,849 20,796 32,804 28248  JaFAAliE 10078 11,862 12,366 13,186 14,221
HALRS AT 333464 258280 306232 317,982 332,368  EBITDA 13185 14,828 15481 16631 17936
HERSD A4k 3,004 2,872 2,831 2,810 2,789 FedkEHAlA -0 -0 -0 -0 -0
KAt 61 65 72 77 81  EPS(#7) 795 9.36 9.75 10.40 11.22
HAbER S AR 2,943 2,807 2,759 2,733 2,708
RfEAt 355952 289,383 330,279 354,050 363,904 : : 2024E  2025E
BEA 31,918 31,946 31,946 31,946 31,946
k% 18,547 19,723 21,598 23,674 26,051  E N (%) -11.9 11.2 41 6.4 78
V3BT AR 49,728 51,344 53,034 55,000 57,444 2 AL AiE (%) -214 141 45 75 79
PR & 371 452 510 530 553 JAETENEIATEY) -19.6 17.7 42 6.6 79
R AR R AR S 5T 406,051 341179 383823 409,671 421,901  ZEAlgeS
EBITDA #1385 (%) 76.4 80.0 79.9 793 79.3
B F (%) 54.6 57.8 57.9 58.0 58.0
ROE(%) 203 235 23.7 24.4 253
ROIC(%) 238 18.7 215 216 22.2
g
NERER(B T BL) 2022A 2023A 2024E 2025E 2026E [ el Fre S ()| 87.7 84.8 86.0 86.4 86.3
BEENALR 6,868 8,261 10,310 11,534 13159 4 At (%) 393 55.1 40.1 60.5 50.2
ALATA)E 11,659 13,332 13,961 14,961 16,150  AFLE 11 11 11 11 11
18 Fadfe 1,459 1,443 1,498 1,593 1,719 agahkE 11 1.1 11 11 11
BRFALH 425 161 1,526 1,655 1966  #iEfeh
Hb 6,675 6,675 6,675 6,675 6,675  EFSAEE 46 55 5.9 5.7 5.9
BEEHAER -1,700 -1,700 -1,700 -1,700 1,700 ORI R A E 63.6 69.9 772 772 772
WA X -1,284 -1,284 -1,284 -1,284 1,284  RATIRIK RS E 215 232 228 215 203
HA -416 -416 -416 -416 416 ARRRE 0 0 0 0 0
BLEHALR -10373  -10373  -10373  -10,373  -10373  HMEHAR (B)
REARERS 0 0 0 0 0 ARUKE(RAIHEE) 79 9.4 938 10.4 11.2
AT 0 0 0 0 0  HREEINEREIHED 54 65 8.1 9.1 104
Hb -10373  -10373  -10373  -10373  -10373  HALARE(RIHEE) 39.2 405 418 435 453
ILRE SR ANYR 23 23 23 23 23 ik
BL ok S e 2,883 5,634 4,804 -3,710 2629 PE 29.2 24.8 234 220 20.4
MAREEHR 15,258 9,624 14,428 10,718 13347  PB 5.9 5.7 55 5.3 5.0
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GERIR AT F 1 S E R AE) GERZBAM LT H 1 S8 I 556455 GRIT))EF201747 A 1 B A E X 54,
AR ERIZ, FRIERIERZBAIRAREFZ AR (PR RE), BB Nt 6 4% 0 aFR € R a3 £ 51X
e A3 N+ LA T H BRIE KA /) HCA, COAYEBIXTH . H TN F L fH ARG AR T /LA HCA, Coay-E
BREAH, FBUE A, FAOR. ISR R AR P 0TS L

A R TF 7 FAUR AR E, HAEERTE, Wik Lix! BiftEs FeEm 584

SRR

S e A AR AR B AR P A AR T AT IT B TAEA RAEIARIE, AT AR 5 F AT R A7 SR L & 4
WSS T REAATA RIAATL S0 7T/ % AR 8 AT IR 893 1 B & 46 FF SRR B AR AL, 57 0
B 4 B AR RIE R A A A B0 A o AT BE A0 S TAEA R AREAA R BN 09 AT — 355 T
5, Rb, RS RIS P AR HE & LS A LSRR A,

R ERT IR

PR HEA

XN (Buy) AT % T 7 % & A 20% A 1 ;
sExipg |54 (outperform) T ARAT 5% T % & I 5%~20%;

Fit (Neutral) At AT 3 & IAE —5%~+5%Z 18] % 7 ;

#4F (underperform) | AT AA%E 55T 7 % & 3 5% VA TF o

A4F (overweight) FRIHAT L ABAR AR T % & I

FRIFZ |t (Neutral) AT Ak b5 HAh T 35 R A AT

&#% (underperform) | #7471k 55 F %Ak 3% & A,

FiE: WWEAREAVURE BB 6~12 N A A, GRS TR AR S IRk e R L, P A R AR P R 300
Fad. BRAERRA B AR A RIREOY MRS BT EARAY) MR #8540 (AH3H T 45047
89). FRAEAERON AR 500 AT LR A AE . AAVEARBEIR, REEFRA AR B R B 691 F B AE R IF R
e BAVK AR A IFEAR R, T AIT T Z B0 BT E FEARE £ HIER R 2B TAANEIRFR,
Pbdn B AT H S M AR EAME 2 F B0 B & . RTH 2 IR BIRE, YGRBGLR T N5 512 8, TREURE
BAIPBR AR i

DA AEAETT ety By TR PEI A
AREPT O WA E T EAEIR, FRBIXTRFESIERBE AT XTR . ARER G EATSIET E BRI
H Rk, AEAALE RPN BAE AR B R IZMAER D)
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FrRIEFRAY A TR 8] R 22 L B AR 20 IEAZEIAN, CEZIEABRTEH LS T4,

AREAAE T RIEFRRD A TR S (AT RAR “RAE") WHMEIAAZF (ATFEA “EF7) ER. AXATER
BUAME|FRERINENEF o ARERKELTFRIERE PG, BTHLAEMA, RAFTRIEREF TRAF X
%R, ddBlAGHEFFRIERE P, H AR M.
ARERETANGIATENCATRZE, BANSIRRIEZFE LOEAERTER. KSR TH. 1A,
BB ARBELE PAESAEZR, FHIEEA AN h B R FIEAR LML ek T LA F R AME #IF. AR
LT RA A LA B AN 8] T KA ARE S B aFI0T, RIS PTG O9IER R TARG Q9IS PME AL
WNFTRER AN BT, AN TR E B AMETETH. ERAMEMNR—RHGRE. B R SHER AN]T
Ao G 2T Re RS KRS B9 A B P R, TRAKRREAME R TR R E—RE. AREF AR TAIRS TR
TESNHNEF, THRE P FANEREN . AN S KARARE RS FIEBANANE P BIRIALT BAR. M HRARE
Fo RN EVEBE P BEEAREGETERLREDARGEFESLFTRIN, ARk (FALE) FaRsZTmeE. £
LT, RRETF 915 8RR AL LT RITEAT A HE T HE N AHETHILT, Ko 8 RAHEATARE A A
R P A9AEAT A BT 5| BAGIEATAR R AT i B ARGS9 ATE RN SR P, AL T KBS M BT T &
€ R AARAE B RALATRAR AT E 18 0k 2 3T RR =) o

RARE TR i o P sh a9t RAZ B 4445, AT T 7T A R AT IRIER M sb LU RAB R 4548, FFRIEAT A H A
BRI ARERE XTI DE RABREEIEC B OGS AN T B PR HE, 442 R 2509 AT R AR 91T 305,
P E AAT AR WK 2k W 556y 58 B B
FRIEFEFERAFOHEATTAE, BT IBFA RRE T AAPERARFTIERT S, Ko ARET RGN ) RERF
PR OISR RAT L H AN GRS B F X HF. FFRIERTRE ARET RGNS Z M AELS KR, FLEFLR
BEHRFLHFXFZGRBIE P

ARG A AN )T A o AN S5 ARER G — Al BRIAEFA P& DT, F U ARIBE P GPTA M HE AR B
Andle REANGFERPBII, RRE GG TFVMEAT 77 KEEAEATH a9 N, B a4 5, RF
R KAEATHACN,, SAEATIZAC A 8] A B9 A 77 AL R o PP A AARE T4 A 69 BAR. TR FATIRBATITH A AN
S B AAT. JRFATICAATIT,

FrIRAEFR A TFT

L X3

Hopb: EETHANRELKELISST MR H AR HL5 ik FITEE XL WBE20305 AL T LS
H3E 45 %

Big: 200120 BR%%: 518000

w4 : research@kysec.cn wRFE: research@Kkysec.cn

=l RS

Hopb: LT EIMRE G A9 KB7185 4 KB C2EIE Hopk: BT S A X AR L5 AR T Z 1B &
BigR: 100044 BigR: 710065

w4 : research@kysec.cn wRF6: research@Kkysec.cn
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