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—F R FHRIK(OT) 98.90/51.75
E AL ) 41.20
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® JEAHAMATARAZLEFFUANTH, —FEBARIEZZE
8] 2024H1 FAE AR 3.68 12, Bl 34.86%; V3EAA)IE 0.99 12T, Rl
%m%-##ﬁ&%ﬁmow%t Bl# 41.10%; EFFREGREEEFZLI
WH KM BB P FaEEFHEY R, SATRBIMATE. £ Q2 A, A%
BN 2.26 17T, B3 69.3%, 338 58.9%; V3&44)iE 0.70 12T, B 267.3%,
IRIE 150.0%; & F 2023Q2 A #AK. 2024Q2 M B Bk IS AT &, 4 3] 2024H1
241% 30.1%, B 1.5pcts; #4)% 26.8%, RS 3.2pctso 2024H1 A7 a] 5 7 &
6.7%, FElFF 29pctso £ Q2 A&, A8 EA)%F 31.4%, RF 2.6pcts, #H 3.5pcts;
HANE 31.2%, B 16.8pcts, 3 11.4pets, £& A BTSSR EH. "E
RABRAM I FEBAIR N AT, B ELNF XN B it 2@ Fa b 5y, &A%
FRBAFM, T 2024-2026 F o8] )24 F)IE 3.64/4.84/6.26 17T, EPS A
5.46/7.26/9.39 T, LATALM & PE A 11.3/8.5/6.6 1%, %48 “FEN” 4.
o 2ERLARBHM, EFiITERGEE;, EKFANBELR
2024H1 28 FFH N %A 3.53 10T, B3 95.06%, % IrLik 3.58, KA1IAA
ﬁ%%@%%éﬁ%%f%%k F BB B AN ) BB F I AR I
2, fafRE R, NN, REZFHZER, LR KA NHEELL, £F
ﬁiwzﬁi,E%3M%;éﬂﬁﬁmzmm,m%%amo
® R&RHMILHATHHK, BIMERAREF, SAHA. ARV EXHERK
N 8] 2024H1 mRE A LFIILN 298 1T, B 39.71%, Ik & LE T H
6.52pcts £ 80.95%, £&EZ LA E ABMATE . EFFik & LA BURH S0
TN ER LR NSRRI AT, LR EENTER T LT,
BAREPETEADEER. NABRRY KT LH R, BEGmEe 6k, 1t
Tt EAMEE, FMA. EHE, FARNAAEL, 2024H1 £ 8 #738 22 LK
RBHRANT, vA2023 FRAKLE, ¥ AWREL 14.77%; LEEKHH L,

O NI&RT: THFTAFLTR, Tt mANE, 680 Rt ERRAY.

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 1,041 1,223 1,574 2,051 2,679
YOY (%) 6.4 17.5 28.7 30.3 30.7
)3 £k % A (B 71 ) 237 287 364 484 626
YOY (%) -2.0 21.5 26.6 33.0 294
24 E (%) 32.1 32.1 32.5 32.8 32.8
% F F(%) 22.7 23.5 23.1 23.6 234
ROE(%) 27.5 25.0 24.0 242 23.9
EPS(#3#/7.) 3.55 4.31 5.46 7.26 9.39
P/E(1%) 17.4 14.3 11.3 8.5 6.6
P/B(#%) 4.8 3.6 2.7 2.1 1.6
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1967 2605 3365 4060 5228 FAMA 1041 1223 1574 2051 2679
N4 362 331 425 554 724 LA A 707 830 1063 1378 1801
R MK E A RO H R 3K 253 312 339 555 581 B LAAR M 7 13 11 15 21
Hpb Ak 10 11 16 19 27 ELHA 10 14 16 21 27
AT IR 142 113 215 212 346  EEFA 24 31 36 47 62
B 1052 1114 1659 1938 2763 AFEFA 33 40 47 51 67
AR T 148 725 711 782 786  ME%A 25 -34 26 -33 -38
ERB T 672 871 882 897 917 T ABUAMK -5 -6 -6 -8 -11
KA 0 0 0 0 0 ks 12 5 5 5
2w 56 61 70 82 99  AAMEE LA 0 -0 -0 -0
TF = 15 15 17 19 19 BFEAKE 1 1 1
H AR R T 600 796 795 796 798  FAELAEME -0 -0 -0 -0 -0
¥ x & 2638 3477 4247 4957 6144  BLA)HE 273 331 421 560 724
A G A 1770 2316 2723 2948 3509 FESMEA 0 0 0 0 0
s AR 0 0 250 452 754 BRI ZE 0 0 0 0 0
REAT 23 B AR AR 248 261 423 442 702 AEEHR 273 331 421 560 724
AR {AT 1522 2055 2050 2055 2053 FTiEAL 36 44 57 76 98
ERS Rk 8 10 10 10 10 %404 237 287 364 484 626
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 8 10 10 10 10 Ja&En8%41E 237 287 364 484 626
R At 1778 2326 2733 2959 3519  EBITDA 269 332 425 572 745
VB ARG 0 0 0 0 0  EPS(%) 3.55 431 5.46 7.26 9.39
A 50 50 50 50 50
FTANAR 320 320 320 320 320 EXIETES 2022A 2023A 2024E 2025E 2026E
RS & 493 781 1145 1629 2255 mKEeA
12 B EN A RAE RS 861 1150 1514 1999 2625  F AN (%) 6.4 17.5 28.7 30.3 30.7
RAxA R AR A 2638 3477 4247 4957 6144 & LAH (%) 3.4 21.5 27.1 33.0 293
V2B TE N )4 Y) 2.0 21.5 26.6 33.0 29.4
KAV A
25 & (%) 32.1 32.1 325 32.8 32.8
A (%) 22.7 23.5 23.1 23.6 23.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 27.5 25.0 24.0 24.2 23.9
BEEHALR 187 660 -161 -83 -141  ROIC(%) -187.4 215.7 93.8 51.7 373
b IR 237 287 364 484 626  EiREeA
I8 4K 6 9 7 8 10 5~ R E%) 67.4 66.9 64.3 59.7 57.3
w435 A -25 -34 26 33 38 AR E(%) -41.8 285 -11.6 -5.1 1.1
BFRK -0 -1 -1 -1 -1 WAL E 1.1 1.1 1.2 1.4 1.5
TIEFETH -48 380 -501 -534 730 s E 0.4 0.4 0.4 0.5 0.5
Atz g AR 18 18 -5 -8 9 BEBRA
BT EFHALRA -181 -685 -17 23 29 ERERAHE 0.4 0.4 0.4 0.4 0.5
WAL 24 105 17 24 30 RMUkEHEHE 6.9 52 6.1 5.7 59
EEidy -185 -591 RAT T 2K B 4 & 73 10.1 8.7 9.4 9.1
H A F AR 28 10 Hprair (L)
EFEHALR -54 -4 23 33 38 EHRRKE(RATRERE) 3.55 431 5.46 7.26 9.39
48 IHE 0 250 202 302 HRAENARFIED 2.80 9.90 2.42 -1.24 211
KA 0 0 0 0 HRETE(RIAER) 12.91 17.26 22.72 29.98 39.37
238 N3G e 0 0 0 0 AEMEeE
F AN ARG o 0 0 0 0 PE 17.4 14.3 113 8.5 6.6
HME T ALK -54 -4 -227 -170 -264 P/B 4.8 3.6 2.7 2.1 1.6
A4 Y A i -47 27 -155 -73 -132  EV/EBITDA 10.0 7.8 6.4 49 3.9
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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 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,
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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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