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BIEFR: EN (£H)

B 2024/8/23
L AT (L) 19.44
—F R FHRIK(T) 37.80/18.30
B R ) 11.12
ABTE(T L) 2.78
B A(ILRD) 0.57
RABRAMLIR) 0.14

I3 A #FE(%) 74.02

At AT AT 5T B A

KIHRREFHEK, B wiR, SRS ITHEAFREA
— b X & 2 #

HEIRE (5HIF)
zhuhaibin@kysec.cn
PEF5 %% S0790522080007

R (GHIF)

zhaohao@kysec.cn
PE$5 %5 . S0790522080002

® 2024H1/Q2 &k 0.81/0.50 12T, V3% #1i 0.35/0.20 12T

2024 EFF N3 F I IK 8065.51 7 (-6%), V3 EEHF1IH 3482.47 7 T(-17%),
FEREARZRLERBE A A SR RS, WANREETHE LT,
ITEMY . 2024Q2 /A 8% 4957.41 75 L(FRE+60%), V2 E4F1iE 1957.60 7
TLCRE+28%) B AR FREERKTH, KATIHN] 2024-2026 F 24
FAM , TR 8] 2024-2026 4F )2 A4 F10E 2 1.00/1.22/1.46(/% 1.20/1.53/1.80)1 T,
st & EPS A1 A4 1.75/2.13/2.55 T/, LaThM st & PE 9414 11.1/9.1/7.6 4%,
N B B BT AERT A AT R AR KA AR A DR, B8 “ENT P4,

O B EFLEREANXERXTHRMARTH, 2opg AT TFEFRAFLE
WD RBZERNNGEGRY T R, Z240SR, LR P AR L A
WA A A T AT R AR, EfREN. KEFTaEA —<EwFh
oo 2024H1, 2SI EF &I 3212.01 F T(-34.81%). X LM H 4 F
S BFHE YR, LR XREFRTRE, FRITERS, KATH. 2§
HRINDERBEEPHRNERS, SRR ErPOETERSE. 52
XF. PHEWEFA T T, BlEt, N BRRTHLLREF, Sty AT
TR, REZFERL0bb L, MEE P FRORFUAA L ERALE,
® 13 EiL & 2024H1 BHEK 35%, RHFRERZHFH R

NE N ERGEF KDL 2024H1 TRRAERAR, AP IADREEET
1 2997.37 77 7(+35.45%), K HZX & B I 1466.29 77 70(+30.89%). )7 Fik
&I 2P AT 3C BT £ 0N X AR A R A R e A, B
EFRFRACRTHERKOA, LRAKZEERKER, BHIDEREHEK
AR, Bob, NAHXAERETRATHRRAEABRI A CRALYE, #
WEMK, RAGNELES WA, FHLELBFENHERK, ZRAHEELEN
REEEKEANEZRA. LA HAN T FIERAE S, 2024
FRNEFEENIBNEILHREG, HLRITFNEE KRG K,
A&7 BT LERXTH. THITEFRNE, 37 B LEERNEF,

AR R LKA Wt 554 B A A5 AR A AT

AR 2022A 2023A 2024E 2025E 2026E
(R F 7= BLABMEEK, Mo B LA (E F ) 167 204 223 274 333
KRS 2 © 5k ] R kR d ] K i A YOY(%) 47.7 222 9.1 22.8 21.7
RS B 2024321 )3 54 A (F 7 ) 71 99 100 122 146
(2023 % B HHE AL%E 0.99 1L YOY(%) 53.1 40.7 0.7 22.0 19.7
NIRI Al . ’ A E (%) 63.8 65.6 63.0 62.3 61.5
K o F A so+ 7 e LI 38—k #AIE (%) 423 48.7 449 44.6 439
AR B B ARY) -2024.3.4 ROE(%) 35.4 19.7 17.8 18.8 19.2
(2003 1 2.5 /i 25 4/ 08 B 7 4155 58 EPS(%%’?/%) 1.23 1.74 1.75 2.13 2.55
P/E(1%) 15.7 11.2 11.1 9.1 7.6
K 47%/69%, H=hBAYIA—L  Tppae 54 2.1 2.0 17 15

XS &R AR) -2023.10.30 HABRIR: Wind, FFIRGER T T
W H b A8 I LG F 8945 8 AR A ik A B 9 1/4
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 233 545 657 795 967  FIMA 167 204 223 274 333
N4 87 113 296 314 409 TR A 60 70 82 103 128
R &Y YR &) 36 43 48 57 58 B dALE A 2 2 3 3 4
Hpb gk 1 0 1 1 1 ZTL¥EA 11 13 13 15 17
AT IR 1 1 2 2 FHERR 6 9 8 9 11
oy 43 47 66 73 91 A% A 12 15 15 17 20
AR 65 341 244 348 406  ME% M -0 -4 -3 -5 -6
ERB T 32 31 44 57 65  FARABIK -1 2 2 2 2
KA 0 0 0 0 0 HAkd 8 18 11 11 11
&~ 20 19 29 40 48 AAMMEE I 1 2 1 1 1
TF = 11 10 11 13 14 BFEAKE 2 3 3 3 3
H AR R T 1 2 3 4 3 FEREAME 0 0 0 0 0
gl 3 265 577 701 851 1032 H&AE 85 119 117 143 171
A G A 53 53 55 60 62 AN 0 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 0 0 0 0 0
R A AR RO AT IR 8 13 16 19 22 AUHER 85 119 117 143 171
HAbF ) R 45 40 39 41 40  PTiFHL 10 15 15 19 22
kR Ak 0 % F)H 75 103 102 125 149
KA 2K 0 Y HALFARS 4 4 2 2 3
e R AR 0 va & £ 8] % A1 71 99 100 122 146
R At 53 53 51 57 57  EBITDA 86 119 118 142 171
JHMFRAE 6 6 8 11 14 EPS(%) 1.23 1.74 1.75 2.13 2.55
%N 47 57 57 57 57
H AN 17 271 271 271 271  ERgSid 2022A  2023A  2024E  2025E  2026E
RS & 142 190 248 325 411 Bk
12 B EN A RAE RS 206 517 570 655 769  F AN (%) 477 222 9.1 22.8 21.7
R AR I AR AR S 265 577 629 723 840 B AAHE(%) 55.0 39.0 -1.0 22.0 19.7
V38 TBE) AT ) 53.1 40.7 0.7 22.0 19.7
FAES
A F(%) 63.8 65.6 63.0 62.3 61.5
%A F (%) 4.3 48.7 44.9 44.6 43.9
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 35.4 19.7 17.8 18.8 19.2
BEEHALR 79 85 125 81 146 ROIC(%) 35.9 19.7 17.7 18.6 19.0
b IR 75 103 102 125 149 Bixse A
718 4K 2 2 2 3 4 WA E%) 20.1 9.2 8.1 7.9 6.7
w435 A -0 -4 3 -5 -6 % RAREEE(%) -41.1 215 -51.6 -47.3 -52.6
BFEBHK 2 3 3 -3 3 RHkE 4.4 10.3 11.7 11.7 13.7
TETEEHN 2 -18 27 -39 2 RHLE 35 8.7 10.3 10.2 12.0
Atz T LR 2 4 -0 -1 -1 e i)
BT EFHALRA 51 270 106 33 22 ERERAHE 0.7 0.5 0.4 0.4 0.4
WAL 10 1 6 21 15 kA HEE 6.1 6.5 7.5 8.5 9.5
EeEidy 59 -269 0 0 0 AR ASEE 7.3 10.8 11.0 12.0 13.0
A AT AL R 2 0 112 -12 -8 ERAAE ()
EFEHALR -48 208 -48 -30 28 AR (AR 1.23 1.74 1.75 2.13 2.55
48 IHE 0 0 TR ENERFHHEE) 1.37 1.49 2.19 1.41 2.55
KA 0 0 FROF T (RATHER) 3.60 9.04 9.89 11.41 13.36
& B AL A 0 11 i S
FANARIE Do 1 253 P/E 15.7 112 11.1 9.1 7.6
HRE T4 -49 -56 -48 -30 28 P/B 5.4 2.1 2.0 1.7 15
R H iR 81 23 184 18 95 EV/EBITDA 114 6.0 5.5 43 3.0
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
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 e A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 AT R AT T SE AP K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
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
BT —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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 AATEGCATAZ L, 12RN S RRIEZF2 L EAERT TR, RREROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AIMERL R B AN 3] T KA ARE S B AR, ARSI 09 1E 5 IR TTAR A B9 A&
PAERAZTNT R o AR, ANS TR 5 AREMETH. ELABENAR—HGRE, EPEY
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFGTRAESNANE P, THRE P AAERE L Ao s KARARE LS FIERAHE P 4746
BF AR WHRARE F. ANNENEF B EAREGETELIERRZEFELH TR, AR (FEHL
£) BRI EAEMELT, AREF 6912 8RR KO LI M RATAET A G BT Z 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
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %

BR%H: 200120 BR4: 518000

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

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

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