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BFRE: EAN (£H)
B 2024/8/26
L AT AN (L) 15.84
—F R FHRIK(OT) 24.38/11.81
E AL ) 64.94
ARBAAE(fL ) 11.25
B A(LRD) 4.10
AR R (1LAT) 0.71
I3 A #FE(%) 340.42
Bt A% B
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o ¥ FBMMMERMEK, BARILEGE, LHEHETE

8] 2024H1 2l 7.13 12T, B3 22.30%; V384 4)iE 0.89 1T, FlI% 16.06%:;
F=dE )3 E4 A0 0.75 12T, FI13E 1.00%; 12844096 % £ % F 2023H1 BUF 4
B A B . 2024H1 AN 1277 75 TREAGH A 3 R PT 8. % Q2 &, A 3dEilk
3.80 1L, B3 24.0%, 338 14.1%; V3844109 048 12T, B3 28.2%, 33
18.5%; W44 & . 2 5] 2024H1 £.41 % 34.7%, FlI% 1.6pcts; 4+ & 12.5%,
R4 5.7pctse T Aarah = e Al Fl F =41, &> Mg, BARS L
tam b, Q2 A& 35.4%, Bt 1.7pcts, ZrF+ 1.7pcts; % # & 12.7%, Bl 0.4pcts,
A 0.4pctse X7 BEAB B TN B FHN L BLACE B T A 38 el , &A1 8 2024-2025
FH A5 2026 F B AT, T 2024-2026 F4N 8] )3 4 A)0E 2.86/4.15/5.45 12
A (2024-2025 /R4 H 3.79/5.39 /¢ ), EPS # 0.70/1.01/1.33 7T, HATALM
& PE 74 22.7/15.6/11.9 4%, %k %-d6/k FAEN ) KIPBE K, %HF “EN” T4,
® T Al FEXFAFH AL~ DML, RERFEXTFAELRKZR
8] 2024H1 71 B8 541 12T, B3 12.1%; HEF SN 035 2, Bl
195.9%. &) R & AL, F-FRF 5 amABM N34 K, 2024 5 EFF 0.2mm &
AT A48 b bk 18.49%, % 2023 SF424F 2.25pcts; A ZA4H4E& & rk 29.53%,
32023 4RI 5.52pctse A S FH A E LS WEEASLE S, TRk
BN FRREIRIAET HI L SR AP HELIRH 7] Lk 538K,

SV AR IHBRK, FRECIHEIN, FRERBEIERYEK

2024H1 2 3) e $-46 & 2 A MK, & T PCB ATk = S5 T AL, A1 k4
AL 0.70 127, R 28.6%; HAHIEREEIL 024 12T, R 265.5%:;
AR M A E AL 0.68 12T, I3 146.34%. A S35 465 F %k, AIIER B
3C 5 R AMBAOTFBERXHH: FRBECIRERAS, BEXKE R Tier-1.
Tier-2 )" #; SOLBILFRERRBFR KSR, LKD) #HE L,

® R ek: THERAFIRATM: FREEANAAM; e kR RAAM.

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 1,219 1,320 1,719 2,326 2,820
YOY (%) -0.3 8.3 30.2 353 212
)3 £k % A (B 71 ) 223 219 286 415 545
YOY (%) -6.2 -1.6 30.2 454 31.2
24 E (%) 38.7 36.4 37.0 37.5 37.8
% F F(%) 18.3 16.6 16.6 17.8 19.3
ROE(%) 10.2 9.5 10.9 13.8 15.3
EPS(#3#/7.) 0.54 0.53 0.70 1.01 1.33
P/E(1%) 29.1 29.6 22.7 15.6 11.9
P/B(#%) 3.0 2.8 2.5 2.2 1.8
HERR: BR. FFRIERT I
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 1782 1966 2441 3014 3336 FAMA 1219 1320 1719 2326 2820
N4 862 203 264 357 433 RSN 747 839 1082 1453 1754
R MK E A RO H R 3K 574 720 965 1315 1449 B LALA R Ao 9 10 11 11 14
Hpb Ak 4 3 6 6 8  ELFA 37 66 76 98 113
AT IR 6 8 10 14 16 EFEF%A 89 88 110 116 127
B 314 340 503 629 737 HEARR 80 98 112 140 147
AR T 22 693 693 693 693 ME%A 13 2 3 11 9
R T > 1154 1213 1368 1626 1801 W E AR K -11 -15 -15 221 -25
KA 0 0 0 0 0 Ak 17 48 30 20 20
B3~ 585 870 993 1212 1350 N AMAEE IS 0 1 1
TF = 93 114 133 142 153 #AAME 9 9 9
H AR R T 477 229 243 272 297 FAEKABME -0 -2 -1 -1 -1
¥ x & 2937 3179 3809 4640 5137  #BLAHE 246 249 331 481 632
A G A 499 653 999 1419 1389 s 0 0 0 0 0
s AR 69 128 385 611 514 BRI 1 1 1 1 1
REAT 23 B AR AR 294 379 488 676 729  AHEEH 246 248 330 481 631
HAbF ) R 136 146 126 131 145  Prigt 23 29 45 66 86
ERS Rk 248 207 205 209 200  #F1E 223 219 285 415 545
KA 2K 136 81 79 83 74 VHBRARE -0 0 -0 -0 -0
HALAER ) 112 126 126 126 126 Y2 B/ 84418 223 219 286 415 545
R At 747 860 1205 1628 1589  EBITDA 314 359 461 654 828
VB ARG 1 1 0 0 -0 EPS(%) 0.54 0.53 0.70 1.01 1.33
A 410 410 410 410 410
FTANAR 1065 1065 1065 1065 1065  ERXJuE ik 2022A 2023A 2024E 2025E 2026E
(RS & 714 843 1071 1403 1839  mKEH
12 B EN A RAE RS 2189 2319 2604 3012 3548 & LMAN(%) -0.3 8.3 30.2 35.3 21.2
RAxA R AR A 2937 3179 3809 4640 5137 & LA)HE%) -10.5 12 32.8 45.4 31.2
V2B TE N )4 Y) 6.2 -1.6 30.2 45.4 31.2
KAV A
A F(%) 38.7 36.4 37.0 375 37.8
A (%) 183 16.6 16.6 17.8 19.3
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 10.2 9.5 10.9 13.8 15.3
BEEHALR 156 182 102 272 530  ROIC(%) 13.1 12.0 12.8 153 17.6
b IR 223 219 285 415 545 RS
I8 4K 80 104 116 146 168 3= 5B E (%) 25.4 27.0 31.6 35.1 30.9
w435 A 13 2 3 11 9 &R E%) -24.7 53 10.9 14.1 7.0
S TP -0 -9 -9 -9 -9 A E 3.6 3.0 24 2.1 2.4
TIEREEH -169 -163 275 268 -155  @REE 29 23 1.8 1.6 1.8
Atz g AR 9 33 -17 23 28 BEReS
BT EFHALRA -343 -758 -262 -395 334 ER AR 0.5 0.4 0.5 0.6 0.6
WAL 234 235 271 404 343 RREEAHE 2.6 2.7 0.0 0.0 0.0
EEidy 0 0 0 0 0 AR ASEE 2.7 29 6.7 0.0 0.0
H A F AR -109 -524 9 9 9  HFEAKAE ()
EFEHALR 1010 -88 37 -9 23 ERROK G (RATREE) 0.54 0.53 0.70 1.01 1.33
48 IHE -140 59 258 225 97  BREENERCRAREE) 0.38 0.44 0.25 0.66 1.29
KA 18 -56 2 4 9 BRAT A (RIAER) 534 5.66 6.35 735 8.65
£ 38 B3 e 50 0 0 0 0 AEMEeE
FANARIE Do 996 0 0 0 0 PE 29.1 29.6 22.7 15.6 119
HAeEFAALR 86 91 293 -238 83 P/B 3.0 2.8 25 22 1.8
R H iR 824 -665 -197 -132 173 EV/EBITDA 19.0 16.9 13.5 9.8 7.5
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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
RO EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

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.

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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B 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
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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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