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B 4 2024/8/23
L AT R (T) 25.00
—F R FHRIK(OT) 46.88/17.81
E AL ) 105.62
RABTATA(L ) 105.62
2L A(TRR) 422
AR A (TRE) 422
I3 A #FE(%) 121.67
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® 2024 F L ¥ F b GAAMEEK, BGMOS04 B BN F H 2 BIR A

2024 S EFFN S FATIK 6.58 12t (BlH+11.95%, FTLAZLRDRZ) ,
a4 AE 1.06 27T (2.81%) , 4=dE)a&4410E 1.05 12T (+0.25%) , £4
% 553% (-0.73pct) , # A& 12.5% (-4.25pct) o 2 5 BGMO0504 s /& 3 B 2 b,
4k 7] BB N T A R 2 IR A o RATVE AT 8] 69 K AR &, 4%/ 8] 69 BA) M),
A E) 2024-2026 SF)FHEAFLAR 2.17/2.27/2.5 1L, LA R PE H
48.7/46.5/42.2 4%, HRIE“FE N IFLE

® FAH AL FAAMEK, FIH kS hikEK

2024 LN RF MR EITIL 5.04 10T (+14.04%) , EF, mmFE
SN RIELIR Y 28.02%, EBAXARBER TR H, RAFRHAHE K
BB IR RAEHEZ BEANREK 66.82%; FiZinH £ = HILNE
PRI K 71.01%; EAE T SBIANR I K 6.18%. 2024 L F S5 3] 7] = Sk
A 111z, Rk 30.38%.

® R FAGRAE K, BGMO504 A 23N I HA1E K

2024 F EFSFNEHF R T RN A 143107, FliEK 38.09%, #F K% A & & bk
NG 21.71%, o oF 187 25 BB N H) F AT A RN & o 814 R 3% A 69 53.04%,
Bl HL3E K 105.25%. BGMO504 72 4Fik 2 ALbE R g & 2 4 69 || A0 W IR BT A X
Hohm, RAFBECH T, EARTRITON, REEZEN | A KRT T RE
X F AN, L Smg Ao 10mg FlZ AL KFE CAIRM 4, 15mg Fl 45K
F¥Adm, E4H BGC0228 & Fls/k | MRIBU &, sl ZRIKk (K5
FZE 175 mg/m?) R ZH RARL (FHE. WEEFERERFBMN) , &
X E O R E, EARTRIEFE,

O N e#T: AFRKMMAIE., LG RBEFMG NS, ICEAHREF

W %8 B A2 B A AR
A% 2022A 2023A 2024E 2025E 2026E
W IEN(F 7 ) 1,017 1,180 1,340 1,529 1,720
YOY (%) 3.3 15.9 13.6 14.2 12.5
3 B4 A (F 7 L) 240 202 217 227 250
YOY (%) -1.8 -15.5 7.1 4.6 10.4
) E(%) 63.0 55.8 56.0 56.3 56.8
4 F) E (%) 23.6 17.2 16.2 14.8 14.6
ROE(%) 9.4 7.2 73 7.2 7.5
EPS(#i#/70) 0.57 0.48 0.51 0.54 0.59
P/E(1%) 44.1 52.2 48.7 46.5 422
P/B(#%) 5.0 4.6 43 4.0 3.7
FAERR: R, FRIEFRF T
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1938 1840 2403 2409 2969 BN 1017 1180 1340 1529 1720
e 1180 998 1344 1414 1658  Eiba A 376 521 590 668 742
R MK E A B AR 3K 304 285 479 335 612 FBLHALR M 5 6 7 8 9
Hpb gk 19 20 16 29 19 ZFLHA 70 64 83 89 103
AT IR 44 52 55 69 70 FEER 115 116 142 156 179
oy 280 345 385 429 482 AR 207 249 335 398 447
AR 111 139 125 132 129 M4%%M 10 24 31 -18 -14
R T > 2723 3192 3313 3504 3668 WA MAERK -15 221 -22 -26 -29
KA 35 43 28 17 4 Ak 21 30 26 28 27
2w 402 718 1082 1387 1639 NAMAEE Al H 3 -1 2 -1 2
TF = 82 94 98 104 11 BFE4KE 4 -15 -5 -10 -8
H AR R T 2204 2337 2105 1996 1914  FAREKE 0 0 0 0 0
# =& 4661 5032 5716 5913 6637  FLAB 242 190 211 217 242
A G A 812 922 1749 2065 2898  FaALIMCN 1 0 1 0 1
s BHE K 124 157 911 1322 1933 Fdshb b 1 2 1 2 1
REAT 235 B AR AR 252 228 386 265 481  AIHEH 242 189 210 216 241
HAbF ) R 435 537 452 477 484  PriFAL 31 15 22 20 24
ERS Rk 1608 1692 1401 1131 848  ##H 211 173 188 196 217
KA 2K 1576 1615 1346 1065 787 VBB AR AR S 28 -29 -28 31 -34
HALAER ) 5 32 77 55 66 60 Y28 AIHE 240 202 217 227 250
R At 2420 2614 3150 3196 3746  EBITDA 369 352 359 425 495
JHMFRAE 50 49 21 -10 -44  EPS(%) 0.57 0.48 0.51 0.54 0.59
A 422 422 422 422 422
FTANAR 1008 1057 1057 1057 1057 ERJuE i 2022A 2023A 2024E 2025E 2026E
RS & 743 898 1048 1205 1378 KA
12 B EN A RAE RS 2192 2369 2545 2727 2935 F A A(%) 3.3 15.9 13.6 14.2 12.5
RAxA R AR A 4661 5032 5716 5913 6637 & LAH (%) 6.5 214 11.0 2.7 11.4

V28 THA BRI Ye) -1.8 -15.5 7.1 4.6 10.4

KAV A

A E(%) 63.0 55.8 56.0 56.3 56.8

A E (%) 23.6 17.2 16.2 14.8 14.6
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 9.4 7.2 73 72 7.5
BEEHALR 311 195 207 282 273 ROIC(%) 6.6 5.5 45 47 49
b IR 211 173 188 196 217 RS
718 4K 51 77 101 142 170 3= G5 E (%) 51.9 52.0 55.1 54.1 56.4
W %% A 10 24 31 -18 14 F AR E (%) 373 49.5 48.9 49.0 49.7
#ZFEMK -4 15 5 10 8  AFE 2.4 2.0 1.4 12 1.0
TIERELH 40 -127 -68 -47 -113 @ FE 1.9 15 1.1 0.9 0.8
Atz T LR 3 32 12 -1 5 EE#HS
BT EFHALRA -872 -440 -237 -340 346 ERWFRMER 0.3 0.2 0.2 0.3 0.3
WAL 727 404 285 320 359 R EEHE 3.0 4.0 35 3.8 3.6
EeEidy -153 -64 16 11 13 EARFHEEE 1.8 2.6 22 24 23
A AT AL R 9 28 32 31 0 HE#E (L)
EFEHALR 1365 62 -394 274 298 HRAKE (R ATHETE) 0.57 0.48 0.51 0.54 0.59
48 IHE -133 32 754 411 610  FRAENERFIIED 0.74 0.46 0.49 0.67 0.65
KA 957 39 269 281 278 HRAF S (RATREE) 5.01 5.43 5.84 6.28 6.77
£ 38 B3 e 12 0 0 0 0 AEMEeE
FANARIE Do 269 49 0 0 0 PE 44.1 522 48.7 46.5 422
HRE T4 258 -59 -880 -404 -630 P/B 5.0 4.6 43 4.0 3.7
R H iR 819 -181 -425 -333 -371  EV/EBITDA 30.9 33.4 32.9 27.8 24.0
FAERR: R FFRIEFRI AT
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EXSE . BB EEAT, FRIEAITZILARAHREERARS CF FRE) |, H il id N £-F 4 IR &
AR H LA R A E LB HE BRI RLEA HCL, CSMLRBITH . HHEAEE LBFTHERALAR TR
A HCA, CSEYEBIF A, HRGH M, #7MGR. B3I A AR P 9 E4T12 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 B R B ATA RGN AI & R TR & AR 69 5T IT IR BAR BN 69 17 1) B & QL IEHT R E A A
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51E 8, TR SR T IR RIS &b,

DT AEAET 0 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RIREAE T RIERIAT A TN E) QAT RARCKRNE)) HMEIADAAZEF (ATEAFEP) . AN TE
HBERAKBARERAEANEP « ARERRAEZLFRIEZREFG, &HTRALREMI, RAFRIEREF T A
HESAER, BRAFEFRIERE P, F AR D H MR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
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
FEARARFLSXZABELEF.

ARG RAT RN G FIA o AN ST ARERG — A RIEFHBEI T, TN AIRE PG ETH #H69 R
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 AEFR AT AT

Lk Vel

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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