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L AT IR (T) 8.52

—F R FHRIK(T) 18.30/7.26
EAA(TL ) 15.07
RABAAL(fL ) 7.62
B A (TR 1.77
AR A (fLRT) 0.89
I3 A #FE(%) 76.5

At AT AT 70 B A

X RIRE

(RAZHBAELTFEZHK <
EA”, 2023 )34 ALHME 45%
AE—ZXHEREERE)
-2024.3.11

® 2024H1 i 3.47 120 (+21.28%). V3E#4#1id 6091 77 . (+19.80%)
TR EA TAER ARG ST AH, SRk B REERBR TR
AAFRE . AR, BARWHPAT S Fo F St @ AIMAT R F . 2024H1 Bk 3.47
et (+21.28%). VF#&% 411 6091 77 T (+19.80%). F=dF V3844104 5326 7
T (+12.46%), £AVFERF LA T iF. 2024Q2 L 1.85 12 T(+19%), V2&H4 A
18 3257 A (+17%), AR EEFIRRRE, KA EH 2024-2025 F. #3F
2026 F BAIFRM, FRM V3 EA AT R 1.38/1.68/2.09 12T, 3 EPS 451K
0.78/0.95/1.18 /A%, *tR L ATALM PE 2 A14 11.0/9.0/7.3 4&. KAVIAAHFEK
B EIRAE XA, NS kSR — FARA, fHF BET R,
® AR F KR MATE LADIRA 2% Z 12726 BT L, FRAFARHA 23%
2024H1 N SMERBE L, HHBL, HITBE=ZRETLHADCHIRRA, £
AT B ORI 42%F 12726 4, W 4EAIFIRF 2.84pcts £ 24.82%,
Y% Bt E 37%. HATHE L F ety 38K 2 228 THE IR RAF Gt
R, ABRAFFRGRS, TSN ERAD T AREERAAS, AR
HEPITHABRK G B R F 2R, MEBFE ANE P ITE Rk,
NE N THREEFRKGTFEN 5, FLRRKEBANL TALHAL, TET
S H AR, 2024H1 FF KN 1640 7 T (+23%), #E 2024H1, A + 4
333, P AAEFA 30, EABRKAR212A, &R ITASHA 22%.
O EFFRMEOE, FoiL, BRAFAXAHRAERETE, IITHHELS
B LT RE E  Se e B, B PR HL R, BPOFERR, R, b
ARR. THER, AR, ERFAEEE], ©E, HFERA. REEAD, &
FRER. REMRHFRAN Nt AEREAR B, N8I AERER
Ay —BREMRY F b N RAEFRRAE, TEPRANNEEEPZ—, 2
Sl AR et A B AAe I T . KRN S AZRBEIFERZAEE, IIT
MM, 42 B384 FAUR, HRETZ - FE 0, BT R, BRAZESERES.
O M T: FUEHTARI, LHELFE. RMANAALH NG LR
3% WABI 35 = R ARIE !

W %8 & A B E 8 AR
A 2022A 2023A 2024E 2025E 2026E
W IKN(F 7 ) 515 653 805 972 1,188
YOY (%) 35.1 26.9 23.2 20.8 22.2
2 A4 A HE (B 7 L) 77 114 138 168 209
YOY (%) 67.8 46.9 21.7 21.5 24.5
A E (%) 31.0 33.4 31.8 31.9 32.0
R F (%) 15.0 17.4 17.2 17.3 17.6
ROE(%) 19.1 19.3 20.4 20.4 20.8
EPS(#i##/70) 0.44 0.64 0.78 0.95 1.18
P/E(4%) 19.6 13.3 11.0 9.0 73
P/B(#%) 3.8 2.6 2.2 1.9 1.5
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 511 712 813 930 1144 BN 515 653 805 972 1188
e 32 135 186 214 317 ElmA 355 435 549 662 808
R &Y YR &) 280 357 412 482 571 B LAAR A 3 5 6 7 9
Hpb gk 1 1 1 1 1 ZTL¥EA 12 15 16 20 26
AT IR 3 1 1 2 2 FHERR 31 37 44 52 64
oy 165 174 180 198 216 HERR 26 30 35 44 50
H AT 31 43 32 33 36 MEHA 2 1 3 4 3
R T~ 195 212 241 294 312 FARERK -8 -8 -8 -6 -5
KA 8 7 7 7 7 Htbakd 11 15 13 14
B3~ 138 152 171 219 236 AAMEEFHE 0 0 0 0
TF = 18 19 18 17 16 HFEHKE -0 -0 -0 -1
H AR R T 31 33 45 51 53 FEREAME 0 0 0 0 0
¥ x & 706 923 1054 1224 1456  EAlE 87 129 157 190 237
A G A 274 294 335 362 415 RIS F PN 0 0 0 0 0
s BHE K 51 34 41 46 50 EashEoh 1 1 1 1 1
REAT 235 B AR AR 144 158 179 194 227 AHEHR 86 129 157 189 236
HAbF ) R 80 102 115 122 138 PFrfg#t 9 15 19 22 28
ERS Rtk 30 42 43 43 38 #FE 77 113 138 167 209
KA 2K 9 21 21 21 16  JHMEAKE -0 -0 -1 -1 -1
HALAER ) 5 21 20 23 22 22 va & £ 8] % A1 77 114 138 168 209
%At 304 335 378 405 453 EBITDA 104 147 176 214 265
JHMFRAE 1 0 -0 -1 -1 EPS(%) 0.44 0.64 0.78 0.95 1.18
%N 158 177 177 177 177
FTANAR 43 148 148 148 148 EXRZLEIES 2022A 2023A 2024E 2025E 2026E
(RS & 198 262 339 433 550 ARk h
12 B EN A RAE RS 402 587 676 820 1004 & LA (%) 35.1 26.9 23.2 20.8 222
RAFA R AR A 706 923 1054 1224 1456 &L F1E%) 63.1 48.5 21.6 20.8 24.8
V2B TE N )4 Y) 67.8 46.9 21.7 21.5 24.5
KAV
A F(%) 31.0 334 31.8 31.9 32.0
A E (%) 15.0 17.4 17.2 17.3 17.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 19.1 19.3 20.4 20.4 20.8
BEEHALR -14 47 148 125 176  ROIC(%) 16.6 17.1 18.5 18.8 19.3
b IR 77 113 138 167 209 EREeA
718 4K 15 17 17 22 27 W RAE(%) 43.0 36.3 35.9 33.1 31.1
W %% A 2 1 3 4 3 H R E %) 10.3 9.9 -15.6 -15.6 231
S TP -0 0 0 0 1 iR o 1.9 2.4 24 2.6 2.8
BTEFELH -120 -100 -11 -68 -62 A E 1.2 1.8 1.9 2.0 22
Atz T LR 16 15 1 -0 -0 FiEfkS
BT EFHALRA -38 -41 -48 -75 45 ERERAHE 0.8 0.8 0.8 0.9 0.9
WAL 36 41 45 76 44 mMIRFKEHEE 24 22 2.3 24 25
EeEidy -4 0 0 0 0 AR ASEE 3.7 3.7 45 5.0 5.6
HEFALR 2 0 -2 1 -1 iR (L)
EFKEHASR 33 100 -49 22 28 ERROK B (R 0.44 0.64 0.78 0.95 1.18
48 IHE 11 -17 7 5 4 BHREENERRIER -0.08 0.26 0.84 0.70 0.99
KA 9 12 -1 1 S5 BT A (RAAER) 227 332 3.82 4.63 5.68
£ 38 B3 e 2 19 0 0 0 AEMEeE
FANARIE Do 7 105 0 0 0 PE 19.6 13.3 11.0 9.0 7.3
HRE T4 5 20 -56 27 27 P/B 38 2.6 22 1.9 15
R iR -16 106 51 28 103  EV/EBITDA 15.1 10.0 8.0 6.5 4.8
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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
IR EALTRRE A E LB HEAREAKLEEA ACE, CSHLBITE. FEFELLBTH AR KT
ACA, C5OEBIIA, WRIHIE, 7B, HISAR R AT AT E &

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
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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 ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
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 .

VB ZE 8 A 27 BFRIEA A THRAH A 2391231 fk, RMREH, AMHEZ LA THONTRLBE ZHEREZTNEIATE
WJO
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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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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
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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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