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B 2024/8/23
L AL (T) 26.99
—F & & RIK(T) 61.70/26.68
B R ) 146.64
AABFAL(C) 146.64
B A(LRD) 5.43
AR R (1LAT) 5.43
I3 A #FE(%) 36.81
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Fr— 8143 8 R AR -2024.4.27
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—/\ 845 & LATIRE) -2024.4.15
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® “KFHR” MAI A, %FE “EN FL
BAVHEH N 5] 2024-2026 )3 B4 A AN A 4.78.6.63.9.10 12T, EPS # 0.88.
1.22. 1.67 T/RL, HBATAIMT & 2024-2026 F PE # 30.7. 22.1. 16.1 4%, % &
NEVE CHRFRRT RBRE, B CENT PR
O MARBFHREK, “RY” A AKXEF
(1) 2024 5 EFF NG EMT LI 11.05 12T, BHEK 52.97%; FRIEH
A A1 6359.16 77 L, FIEK 80.05%; FHI=dp)a 4408 469.19 7 ., Fl
T 57.51%. P, QQ £FZFAE LI 6.86 12T, BIEK 50.93%;
E IV EF A1 6165.17 77 T, FIHIEK 104.13%; F AI=dF)a 84408 1746.03
T, BT R 472%. (2) 547k, HHFRBALAR 3.07 1T, FEK
50.16%; & ZBF L FABNA 429107, BIHIEK 79.98%; AR ASLHMAN
A 1.81 ftt, RIEK 18.57%; AMRMEIMANA 813597 77T, RIIEK
32.33%; LW AERL SIS 683274 T, FEK 38.78%. (3) LFFn
S AN E A1 A 48.01%, BT 3.66 Nan s #ERANE, FEZFRAE,
zﬁa%mﬁ— A 9.61%. 11.32%. 15.98%, RFIFLTF% 0.85. 1.11. 1.97 A& %
o (4) ZFERNGER AR 8768.57 7 T, BFMEK 34.26%, £EF 4
ﬂaﬂﬁ: ISP AT A 1.90 10T, £2 F £ FITERWATRIEPTE,
BLEA A Sl R FIT E A6 o
® AR gAMLY, HABLMKE > kit
2024 F 5 A NE RART B “442” B ALK & ik B ey BRI, B4E4T
BEEEH, L%, BRI ALAONTZ 2R, UR 1 A2z mMkh
BERE POl ARRELE “Z2RE", MEPHZER LMK L > LitX R
X R

® RU[eiRT: BURMB It BiK: 585 BIR S 3k 53t & R A

Wt %48 B A EAB I8 AR
ELL 2022A 2023A 2024E 2025E 2026E
A N (B ) 1,577 2,516 3,606 4,982 6,816
YOY(%) 51.6 59.5 43.4 38.1 36.8
Ja 4 A (A 7 ) 243 343 478 663 910
YOY(%) 10.2 41.1 39.4 38.7 37.3
2H1 % (%) 48.9 483 48.4 483 48.1
%A E (%) 15.4 13.6 13.2 13.3 13.3
ROE(%) 9.0 12.3 14.9 17.5 19.7
EPS(#3#/70) 0.45 0.63 0.88 1.22 1.67
P/E(1%) 60.4 42.8 30.7 22.1 16.1
P/B(%) 4.6 4.1 3.7 3.2 2.8
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 3917 4618 4694 7897 8938  FAMA 1577 2516 3606 4982 6816
Na 1961 1636 1486 1955 2677  EAmA 806 1300 1860 2576 3536
R &Y YR &) 1096 1800 1807 4231 4031 B AL Ao 6 14 16 20 24
Hpb gk 25 134 0 147 54 FLHEA 138 187 288 376 494
AT IR 93 136 234 263 412 FHERR 130 201 289 374 511
oy 389 391 739 851 1310  #FAK%A 223 373 505 697 920
AR 353 522 427 449 454 WHHA -32 -35 -36 22 3
ARSI = 729 1411 1632 1912 2169 T ABAEMK -17 29 -129 -163 -207
KA 53 217 306 407 512 HAelks 66 85 102 122 147
B3~ 108 160 197 237 287 AAMEEFAE 0 2 2 6 13
TF = 294 521 669 793 894 T HAE -5 -18 -26 28 -32
H AR R T 274 513 460 475 476 KA ENKE 0 0 0 0 0
# =& 4645 6029 6326 9808 11107 & AE 286 443 634 898 1254
A G A 1214 1997 1701 4363 4485 RIS F PN 40 86 103 124 149
s BHE K 9 235 235 892 1520  Fadshd b 5 3 4 5 7
REAT 235 B AR AR 806 1244 244 2333 1203 #IEEHR 320 526 733 1017 1396
AR RAT 399 518 1222 1138 1753 FTig#i 17 44 61 85 116
ERS Rk 76 126 118 114 117 ##)¥# 303 482 672 932 1280
KA 2K 0 0 0 0 0  JUERBRAEAHE 61 139 194 269 370
HALAER ) 5 76 126 118 114 117 va & £ 8] % A1 243 343 478 663 910
R At 1290 2123 1818 4476 4602  EBITDA 305 575 822 1161 1607
JHMFRAE 143 342 536 806 1176  EPS(%.) 0.45 0.63 0.88 1.22 1.67
A 245 366 546 546 546
H AN 2325 2282 2102 2102 2102 EXEFg i 2022A  2023A  2024E  2025E 2026E
RS & 642 936 1471 2213 3231 Bk
12 B EN A RAE RS 3213 3564 3972 4527 5320  BFLMAN(%) 51.6 59.5 43.4 38.1 36.8
RAxA R AR A 4645 6029 6326 9808 11107 & L F1E(%) 40.6 549 432 41.7 39.7

V2B TE N )4 Y) 10.2 41.1 39.4 38.7 373

KAV A

25 & (%) 48.9 48.3 48.4 483 48.1

A E (%) 15.4 13.6 13.2 13.3 13.3
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 9.0 12.3 14.9 17.5 19.7
BEEHALR 29 125 291 362 668  ROIC(%) 7.6 115 15.0 16.7 18.5
A 303 482 672 932 1280  #&fmge s
718 4K 44 84 121 162 207 WE R E%) 27.8 35.2 28.7 45.6 414
W %% A -32 -35 -36 22 3 H R E(%) -56.8 333 -26.1 -18.6 -16.5
#ZFEMK 5 18 26 28 32 AFE 32 23 2.8 1.8 2.0
TIERELH -466 -578 -499 =729 834  RFLE 2.6 1.8 2.0 1.5 15
Atz T LR 116 155 7 9 -13 HEfS
BT EFHALRA -490 -687 -352 -461 -505 EW AR 0.4 0.5 0.6 0.6 0.7
WAL 336 376 190 162 150 KK EHEHFE 1.9 1.7 2.0 1.6 1.6
EeEidy -72 -167 -90 -99 -105 mATIRK A SR 1.4 1.3 2.5 2.0 2.0
A AT AL R 226 -477 252 -398 460  HEAEE (L)
EFEHALR 1398 245 -65 -89 -100 H R E (R AT ) 0.45 0.63 0.88 1.22 1.67
48 IHE -131 226 0 0 0 RN -0.05 0.23 0.54 0.67 1.23
KA 0 0 0 0 0 HRETE(RIAER) 591 6.56 731 8.33 981
£ 38 B3 e 25 121 180 0 0 AEMEeE
FANARIE Do 1556 -44 -180 0 0 PE 60.4 42.8 30.7 22.1 16.1
HRE T4 -52 -58 -65 -89 -100 P/B 46 4.1 3.7 32 2.8
R H iR 879 316 -150 -188 85  EV/EBITDA 42.4 23.9 17.1 12.5 9.2
FAERR: R FFRIEFRI AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
AL D R BEATA R A ATL B0 AT A AR 80 5 4T SRR 69 2 1) ) % 6,36 5 7 80 U B A A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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 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

£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
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