Z

L |

iR UESS

T/ ET

DAL B-W (01810.HK) A3 b 4 EZ A,

2024 %08 A 22 H

BIEFR: EN (£H)

B 4 2024/8/22
LA RN (B L) 19.100
—FRFHRKCET)  20.350/11.220
EFAA(LHET) 4,759.99
RABTATA(LHET) 4,759.99
B A(CIR) 249.21
ﬁ:@%h(faﬂx) 249.21

I3 A #FE(%) 24.75
A A Y- B
— b AEA-W IEEEEE e

96%

72%

48%

24%

0%

-24% T T 1

2023 08 2023-12 2024-04 2024-08
A8 XA AR

(At A%k sg, Hamtrdo

R/ K AT Z—H AN 512 8 AR

4) -2024.5.24

AE Bk aRA
—— BN G2 R AHRE

ZHp & (DHIF)
wuliuyan@kysec.cn
PEF %5 S0790521110001

® A EFFHLEYE, HRALAHOREKBITE, £H “ETA” 4
AT IoT MAFAE LA FABTL, KAV 20242026 F 28545 AEd
203/227/219 12 LB E 210/282/333 1274, R HIZER A 9%/34%/18%. L ATAZH
19.1 # F 2t &2 2024-2026 F 21.1/15.7/13.3 4% PE, ELAHA5%20 A P4 ZI
AR o R E A BRI b B KM, DR 15 A S SRR AR
2025 FH B E TR A B A RRIERTHE S, FF CENT TR
® 2024Q2 % AIHAZTM, KA IoT LI MARALRKF AR5 LA E A HH
2024Q2 ZIREFAIE 62 12T, FIHIEK 20%, ABH HAMMAH, £&2dH T loT 1k
SMANABTI . ERER A F b 5 LA ERTA: (1) FAMNR K
27%, £A4F g 2024Q1 8 14.8% T £ 12.1%, &1 TR A5 K34k A EH. (2)
IoT MAR K 20%, BREL., FRATE BT oA mins), L4AF
19.7%F K Af2e, BTHEAEG KRR LS HRA, 3ot 618 1L4EM
. (3) AEEMIIANRIIEK 11%, A% 783%, REKIAN TS S, £
2HTFSELSEANERAURALRM LS ST K. (4) 2024Q2 SUT7 A+
2.7 AR, EAEF A LS FEIIN 64 1070, 2 F 15%A8 4 KM, £
TR A AR A XA, AR AR FHIE IR A R0 AL
® FALA ToT £ RARFTHS;, AFEAFRFERZL
(1) 2024H2 MR D ARFIHLA A . AR BN IR, B W2 h 2 4S8R b,
HAVFER 2024 F 8] FHE A 2EE 1.7 1038 FIEBFMABERALT
IR, HAVFHA 2024Q3 # 2024 F 2 A 18,5, 2024Q4 FAMEF R A 2 pAeE
o (2) ToT AL 40aN 2024Q3 RZT EFETHRh, KECHARALYIRT,
(3) 2024H2 A F L 42 AV R Dok L IR B, FBE| T & A RIL A R AAL
L R L. 2R RRE T AR LS R ERKE

&k, B

23— Fmiiat B4k,

® MR T7: Lt p ik MA2Ma. loT BERARA. A E BT RAF,

W %8 B A2 B A AR
IR 2022A 2023A 2024E 2025E 2026E
B AN (F T ) 280,044 270,970 349,769 400,020 440,511
YOY (%) -14.7 -3.2 29.1 14.4 10.1
22 B4 AU (B ) 8,518 19,273 20,972 28,152 33,253
YOY (%) -61.4 126.3 8.8 342 18.1
24 E (%) 17.0 21.2 20.9 212 216
) (%) 3.0 7.1 6.0 7.0 7.5
ROE(%) 1.7 10.6 12.5 14.4 14.5
EPS(#¢#%/7) 0.34 0.76 0.83 1.11 1.31
P/E(1%) 51.9 229 21.1 15.7 13.3
P/B(4%) 3.1 2.7 2.4 2.0 1.7

HABE R IR TR T IRIEF A ST

(472:2024 % 8 22 HILE #a: AR H=091411)

S ob A E B G B 64T B FE e R A R

1/3



FHRUEST

W-

BENEAELERFTRE

4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

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 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 .

i 4l B B G H A9 4E S A ik R 2/3



FHRUEST

W-

BENEAELERFTRE

Xy

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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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

Honk: BTH A KL KE 1788 F R K &4 H15 ik RI| T8 X £ W20305 FAAELZ PS5
B3R 45 %

BR%: 200120 BR4: 518000

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

£l 3 LS

Hohb: AR F B K G A RE185 2T KAC2EIE  bik: BT S R4RLHE15AT I TBES &
WR4m: 100044 ¥R%: 710065

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

i 4l B B G H A9 4E S A ik R 3/3



