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B 2024/8/26
L AT AN (L) 9.18
— & & RAK(L) 19.74/6.72
E A E(fL ) 9.47
FAB LML) 2.79
B A (fTAT) 1.03
AR A (fLRT) 0.30
I3 A #FE(%) 104.79

At AT AT 70 B A

® 2024H1 K 1.28 12T (+16.79%) V3 &#4#)id 3325 7 A (+28.06%)
o) A B NAFBRMIAT R AB ORI A KDL, BB LY T E.
%R AN B H F AR, 2024H1 BK 1.28 12T (+16.79%) V24441 3325 7
7 (+28.06%) F=dE V3 &% #1H 3176 5 L (+24.91%), L4 & B b 4%, 2024Q2
A% 0.68 12 7T (+14%), V3 # % #1iE 1652 7 7 (+23%) o HRAVLEH 2 3] 2024-2026
Fa B4 A0 A A 0.83/1.01/1.23 12T, 3T EPS % %1% 0.81/0.98/1.19 /A%,
bR S AT PE A1 11.4/9.4/7.7 4% o ARAVINH, A RH7 XA AUty 69 FL R4
AR EAAT R AL RFH R ORA I, RN E)H 3 = R R ALK
N, TS KA, fH CENT TR

@ LEMRKELEEMFLEFEILBIEA 20%, ¥ EABCEAET EHL 45%
2024H1 »3 £F L 5P, 25N REERM. AEHBHAK. £EH R IEHRN
FARRDIL A Bl e 3 K 22.10%. 28.17%. 30.28%% 5467 7 L. 3101 7 7. 1388
B, TEZEP FoF KM, nE] FHETRERINE. mEHA. AT
AR F DRI A T T i 428 e, Aol &MLk HFmE MR R ERK
T A, o 8) 4k 4 BAFHF K IEN, 2024H1 A K 3% A A 594 B 4 (+17%) . B4,
AE 2024 FEFHF K, NE) BT EEE SF 7 20,500 4 A EFEHAK, 5300
A E R AE.24,200 77 444 8 B4R B L RN EE T2 L H Y 45%.
® AE “HmL” BYTEMHEEE XIEERA, LHFABHEAEETH
ARAE b AR R, 2024H1 & B A E Z A5 A 2R 1,389.10 77 4% (+4.90%)
F2 1,404.70 77 4% (+6.10%); #T AR IALFE = 45 Al Tk 492.90 77 4% (+30.10%)
Fo 494.40 4B (+32.00%). LEAFE LA NATRLENTZT, HEEd45k
WA B E 6 K IEERER, AN N FHRE S RENE, 2024 52
S\ GEMITEEREAE: (1) BEFRfmKTHE LR, A RERE. 2K
Fodk FE4E, RS, €AHAEFHEHARAT R4, ) AABKLEEEK,
2 & ERBARAL BB BRFAABK, FRIEAEESRABLEAT S,

O M eRT: &R TR, 1Tk B EAM RS R, FA k&R S

X RIRE W %8 B A2 B AL A AR

Fir 2022A 2023A 2024E 2025E 2026E

(EAAF BRI CDEAN”,  FRRANEF L) 207 258 305 360 422
BEANERLTEHFYEKRKTH— YOY (%) 28.4 243 18.2 18.1 17.4
LRI E A £ -2024.8.12 Ja £ % A (E 77 L) 51 67 83 101 123
YOY (%) 34.6 30.6 25.1 21.7 21.5

2 H) (%) 45.1 46.2 44.5 44.8 455

FE (%) 24.6 25.8 27.3 28.2 29.2

ROE(%) 26.9 18.8 20.9 22.8 23.9

EPS(# %/ 7L) 0.49 0.64 0.81 0.98 1.19

P/E(f%) 18.6 14.2 11.4 9.4 7.7

P/B(4%) 5.0 2.7 2.4 2.1 1.8
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 191 326 308 311 389 BFRMA 207 258 305 360 422
N4 17 121 106 80 149  FlmA 114 139 169 199 230
R &Y YR &) 107 130 143 162 170 & LAHe A M 3 3 3 4 5
HA K 0 1 1 1 1 R 3 4 5 4 4
AT IR 2 0 0 0 0 FHERR 18 20 19 21 23
oy 29 29 30 31 32 A% A 9 13 12 14 16
AR 36 45 29 37 37 WMEHA 2 0 -1 -1 -1
ERB T 130 138 184 237 232 K ABUARE -1 -4 3 -4 -5
KA 0 0 0 0 0 ks 1 2 2 2 2
B3~ 97 107 144 189 192 AAMEEHIEE 0 0 0 0
TF = 11 11 10 10 10 HF4KE 0 0 0 0
H AR R T 22 20 30 38 31 KA ENE 0 0 0 0
# =& 321 464 491 548 621 B L A)iH 59 76 96 116 141
A G A 112 103 83 87 94  FIEIPEA 0 0 0 0 0
s BHE K 6 18 12 8 5 Flsioh 0 0 0 0 0
REAT 235 B AR AR 57 37 40 43 53 AUEEHR 58 76 95 116 141
HAbF ) R 48 49 32 36 37 PiEAL 7 10 12 15 18
ERS Rtk 20 6 10 17 12 #4018 51 67 83 101 123
KA 2K 17 4 9 15 10 JHMEAKE 0 0 0 0 0
e R AR 3 2 2 2 2 EEAENEEAE 51 67 83 101 123
%At 131 109 93 104 106  EBITDA 72 90 111 138 168
JHMFRAE 0 0 0 0 0  EPS(%) 0.49 0.64 0.81 0.98 1.19
%N 39 103 103 103 103
FTANAR 15 79 79 79 79 EXRZuEIES 2022A 2023A 2024E 2025E 2026E
RS & 136 173 209 256 309 ARk
12 B EN A RAE RS 190 355 398 444 515 Akl (%) 28.4 24.3 18.2 18.1 17.4
RAFA R AR A 321 464 491 548 621 B LALH%) 33.9 30.5 25.1 21.7 21.5
V2B TE N )4 Y) 34.6 30.6 25.1 21.7 21.5
KAV
A E (%) 45.1 46.2 44.5 44.8 45.5
%A F (%) 24.6 25.8 273 28.2 29.2
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 26.9 18.8 20.9 22.8 23.9
BEEHALR 13 50 89 100 154  ROIC(%) 223 16.7 19.6 21.4 22.9
A 51 67 83 101 123 Bixse A
718 4K 13 15 16 22 27 W RAE(%) 40.9 23.6 19.0 19.0 17.1
w435 A 2 0 -1 -1 -1 A G & (%) 12.9 233 -20.5 -11.4 -24.9
#ZFEMK -0 -0 -0 -0 0 AEkE 1.7 32 3.7 3.6 4.1
BTEFELH -55 -37 -10 -23 3 A E 1.4 2.9 33 3.2 3.8
Atz T LR 3 6 1 1 1 BB
BT EDALR -10 -45 -52 77 25 ERFERHEE 0.7 0.7 0.6 0.7 0.7
WAL 11 31 62 75 23 mMKRHKAHEE 2.9 2.7 2.8 3.0 33
EeEidy 0 0 0 0 0 AR ASEE 3.6 43 7.0 7.0 8.0
H AR F AR 1 -15 10 -1 2 FERAE ()
EFEHASR 37 98 -53 -50 59 ERROIK R (RATRETE) 0.49 0.64 0.81 0.98 1.19
48 IHE 6 12 -6 3 4 BREEIARCRIER 0.12 0.49 0.87 0.97 1.49
KA -16 -13 5 6 S5 BT A (RAAER) 1.84 3.44 3.85 430 4.99
& B AL A 0 65 0 0 0 AEMEeE
F AR NAIE Ja 1 64 0 0 0 PE 18.6 14.2 11.4 9.4 7.7
HME T ALK 28 29 -52 -52 -51 P/B 5.0 2.7 24 2.1 1.8
R iR -35 103 -16 26 69  EV/EBITDA 13.5 9.4 7.8 6.4 4.8
FAERR: R FFRIEFRI AT
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (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.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO B e T RS AT AR AN AIL B BT R & AR S 09 9 AT T BRI B 69 17 H] B K @ 4647 50 09 1 & Ao e A
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

BREBRTIFEHA

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

& | (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 AR 0 A 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 RAE R R

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
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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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