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® 2024Q2 L HFRILBHEAR, fH “EN” LK

N 8] KA 2024 FFFF AR, 2024H1 8 FAE K 12.32 120, FH+8.65%:;
Ja %A1 1.60 10T, BlH-1.15%; 4=3E)38%408 1.22 12T, FlH-15.15%;
A& A F 34.28%, ] Hh-4.87pcts 0 2024Q2 4 ) 5F ALE I 6.43 12 7T, B tb+4.36%,
R E649.03%; V3 EA A1 0.84 1270, FH-17.69%, FH+9.29%; Fodf)a 44
1 0.72 12T, F-18.89%, 3RIb+44.05%. 2024 5F L FSFANER Y 09 £ 2R E
A B MR R — AR T EmIEZFHEMBIE R K, 552
o S GMAE T AT, KAV TR 8 BAIFRM, it 2024-2026 )3 £ 4 F)
H % 3.89/4.97/6.14 1L (FT1EA 4.05/5.06/6.25 L), LATRM st PE #
21.5/16.9/13.7 4%, HAVEIF NS KKK, %H “EN” 4

O NAEF A ARMBKERLLEMILERE, LTFHA, EFARLSHEKIES
W F AP AR N S B AR AL D AT R SO E XSS E R,
HEhHE, REGHF R LFFREP; 7w TR EARCE., &t a4
HIEEBRBFNERCHEEF, TEARKEGH. REER HMNFRERHE
PRERE; ARMBEAT M, —AFRF TR R EA” LLdfd, &
FRERR: A8 E 2024 FHPFXRXK K, FFRE, LTERER _HE
EAETFRERAAD; AINMRGAELTETRKEZRAAND T 2024M1 = =4
A R E LR B T 2024M4 2 A, FARKE S a B S RET RKFER
ABELFHRHE, MRATLFEFZRB =T P2, AKTH.

® N MAH A LSHA B RY, REFMHE—FRA

NS B ER T NI AR BB, B R A E A 8] 69 P KAL) AR
Ho2024M3 RFE D HKEE T AFRE/MERAE, FIA EEHTLRH,
2024M5 FRIF LA B RGN T I T EREPHARE, FIHK/ BAT LT K,
2024M6 AR #4484k 3 B E o AER B E XA T BT, R REFR,

® NG : Tiurd KARIM: & RBALEIM: &F FANTEIH,

W %48 B A EAB I8 AR
ELL 2022A 2023A 2024E 2025E 2026E
N (F 7T ) 1,967 2,427 2,892 3,581 4,250
YOY(%) 13.0 234 19.1 23.8 18.7
Ja & 4 A (8 7 ) 229 315 389 497 614
YOY(%) 37.1 37.5 23.6 27.5 23.6
2415 (%) 36.0 377 373 38.0 37.8
4 A £ (%) 12.2 13.5 13.9 14.4 15.0
ROE(%) 8.0 9.6 11.0 12.8 14.1
EPS(¥%/7.) 0.47 0.65 0.80 1.02 1.26
P/E(f%) 36.6 26.6 21.5 16.9 13.7
P/B(4%) 3.0 2.8 2.6 23 2.1
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik 2006 2449 2032 2300 2484 BN 1967 2427 2892 3581 4250
N4 656 632 754 933 1107 ZFdR Ak 1259 1511 1812 2221 2643
R MK E A RO H R 3K 497 545 0 0 0  TLHLRAMHMm 16 18 21 25 32
Hpb Ak 15 15 20 24 29 FAHA 175 211 231 286 331
AT IR 32 45 47 67 68  FHEHEM 181 215 231 286 331
B 98 145 147 211 215 HEARA 85 86 107 129 149
AR T 709 1065 1065 1065 1065 W43 A 14 17 43 54 34
R T~ 2728 3791 4027 4389 4666 T FAAAM K -8 -17 0 0 0
KA 0 0 0 0 0 Ak 34 41 26 28 31
B3~ 1345 1491 1801 2169 2432 AARMAEE AIE 2 5 6 3 4
TF = 363 356 395 444 502 BEAHAE 19 2 9
H AR R T 1020 1944 1830 1776 1732 FARENKE 4 2 5 4 4
# =& 4735 6240 6059 6689 7150  BLAHE 281 401 480 617 767
A G A 1394 1443 1240 1695 1876 RIS F PN 0 3 1 2 2
s AR 542 240 698 1151 1266  FdkshF b 1 3 3 2 3
REAT 23 B AR AR 573 860 0 0 0 AIHEHR 280 401 479 616 766
AR {AT 279 342 542 544 610  FTiFHL 39 73 78 99 129
ERS Rk 331 1377 1169 965 751 % A7 241 328 401 517 637
KA 2K 140 1143 935 731 517 VBB AR AR S 12 13 11 20 23
HALAER ) 192 234 234 234 234 JABEN 8 HAE 229 315 389 497 614
® At 1726 2819 2408 2659 2627  EBITDA 524 716 763 994 1234
JHMFRAE 197 249 261 281 303 EPS() 0.47 0.65 0.80 1.02 1.26
A 486 487 487 487 487
FTANAR 1677 1705 1705 1705 1705  ERXJug Bl 2022A 2023A 2024E 2025E 2026E
[ & 782 976 1137 1366 1643 RKEEH
12 B EN A RAE RS 2812 3171 3390 3749 4220  F AN (%) 13.0 23.4 19.1 23.8 18.7
AR AR A 4735 6240 6059 6689 7150 & L A)E%) 37.5 427 19.9 28.4 243
V38 TB 8 AA T Y) 37.1 37.5 23.6 27.5 23.6
KAV
A F(%) 36.0 37.7 37.3 38.0 37.8
A (%) 12.2 13.5 13.9 14.4 15.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 8.0 9.6 11.0 12.8 14.1
BEEHALR 385 462 407 780 1112 ROIC(%) 125 13.7 13.2 152 17.5
A 241 328 401 517 637 RS
I8 4K 222 244 241 319 404 FE RBE%) 36.4 452 39.7 39.8 36.7
W %% A 14 17 43 54 34 AR E %) 32 26.0 31.8 30.7 21.5
S TP -19 -6 -2 -9 -6 A E 1.4 1.7 1.6 1.4 1.3
BEFELH -107 -179 -261 -88 57 A E 1.3 1.5 1.4 1.1 1.1
Atz g AR 35 58 -15 -12 -15 BB
BT EFHALRA -695 -1297 -464 -665 -668 B FREE 0.4 0.4 0.5 0.6 0.6
WAL 750 1072 477 681 682  RKEEHE 6.5 6.7 0.0 0.0 0.0
EEidy 155 -250 0 0 0 AR ASEE 45 5.6 11.7 0.0 0.0
H AT AR -101 25 13 16 14 HEAKAE (L)
HEFEHALR 280 735 279 -388 384 HAIE (RATHETE) 0.47 0.65 0.80 1.02 1.26
48 IHE 341 -302 458 453 115 HREENERFIED 0.79 0.95 0.83 1.60 228
KA 69 1003 -208 204 214 HRAFF(RATPEE) 5.77 6.17 6.62 736 8.32
238 N3G e 1 1 0 0 0 AEMEeE
FANARIE Do 16 28 0 0 0 PE 36.6 26.6 21.5 16.9 13.7
HAeEFAALR -146 4 -529 -637 286 P/B 3.0 2.8 26 23 2.1
R iR -33 -100 -337 273 59  EV/EBITDA 15.4 12.1 11.8 9.1 72
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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 | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A 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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B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AEFR AT AT

L& Ll

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

£l 3 %

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

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



