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ZELGHEKRR, BARFERI, £ “EN L
N ) 2024H1 EIEIL 9.10 12T (FH+6.44%, FLEAR LT Z) 5 384
AE 137 12 (428.23%) ; F=dEVa&4410E 1.11 2 (+26.54%) . 2024Q2
¥EFERABIAT2ICA (F12.77%) ;3 1FHFAIE 0.67 121 (+55.26%) ; 4=
ez B4 A0 0.57 12T (+48.26%) - ABAIRR ) & A&, 2024H1 £H1E K 72.66%
(+3.47pct) , #HF1FH 14.90% (+2.50pct) . AF HsukA, 2024H1 452 5% A
F 5 41.78% (-0.31pct) ; EIL® M EH 6.88% (-1.89pct) ; FF Kk A EH 6.74%
(+2.44pct) 5 M4 % MEHR 0.42% (-0.07pct) o« HRAVELFN ) b a1 = &
89 KB AR AR HTE BB, HHRBAITAM, it 2024-2026 S )3 B4 F)iE
2B R 2.34/2.85/3.66 127, EPS 4 0.53/0.65/0.83 T, L ARt PE A
20.6/16.9/13.2 4%, ##H “EN” 4,

O Lk E, FREAZMGENEAEREK, LAERFRA
R FIRA, 2024H1 )8 fmdn F o B 25 R AE N 2.38 12T (+37.57%)
BRIUA R GRS EIEI 1.93 120 (+3.62%) 3 "FRALGAHFEANEIL 1.46
e (+12.09%) ; JLERHEAEIX0.94 127 (-3.50%) ; waftskEm AL
A 04310 (-8.42%) 5 HRFE A HE AT LN 033 12T (24.77%) ; H
e BN 1.36 12 (-10.94%) o #LIk, O E R R AR F KR A POE
KE ke RH, 24 F5 5 F R 4.51pct #= 2.40pct, & £ 80.55%4 76.27%

o RAEIT Y, FAMKERITE

NI REZL, RMRAZSEDZS, RE 2023 FK, AT F hEHME
FHR. AT () « LREHHHA . RITEH R FF4EL
BlBE, 8]k K ) SefPey T 46k, 2024H1 P 25408725 X L4858 b 4Bl
A8 0.51070; DIUH B g B A EAANY 045 1070 38 h deded (B b)) 4E
AN PL3E K3k 26%; RITEA R AHEMANL 1.44 12T, B3 KA 110%.
O M [e4RT: T LKFAFERNE, & ERAMY, B RdtERETH,

W %1% B A BB AR
LR 2022A 2023A 2024E 2025E 2026E
b N (B 7 ) 1,792 1,629 1,755 1,953 2,205
YOY(%) 14.4 -9.1 7.8 113 12.9
Ja £ % AE(F 7 ) 286 187 234 285 366
YOY(%) 308.1 -34.6 255 21.6 28.5
£ E (%) 67.3 68.1 68.4 69.1 69.9
A (%) 16.0 11.5 13.4 14.6 16.6
ROE(%) 18.3 11.3 12.8 143 16.0
EPS(#5%/7) 0.65 0.43 0.53 0.65 0.83
P/E(4%) 16.9 25.8 20.6 16.9 132
P/B(f%) 3.5 33 3.0 2.7 23
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
R~ 1191 921 886 854 1131 A 1792 1629 1755 1953 2205
N4 400 209 225 251 32 wlmA 586 520 555 603 664
R MK E A RO H R 3K 178 210 0 0 0  TLHLRAMHMm 29 29 28 32 37
Hpb Ak 165 13 179 35 206 FLFA 755 658 684 756 851
AT IR 67 105 80 126 106  FE% M 188 149 150 165 187
B 303 328 347 387 21 FRHEA 70 108 105 117 132
AR T 79 55 55 55 55 MEHA 20 11 16 16 6
R T~ 1731 2160 2169 2191 2233 = RALAR K -1 2 0 0 0
KA 252 258 256 256 257 HAlks 46 39 31 33 37
2w 650 813 851 906 971  AAMELFHE -0 0 0 0 0
TF = 274 268 270 260 254 BFAHME 166 -4 34 47 61
H AR R T 555 822 792 768 751 KA ENE -1 12 3 3 4
# =& 2922 3081 3055 3045 3364 FLANB 332 196 271 334 416
A G A 1000 1248 1120 938 1018 FdkshlA 0 9 3 3 4
s AR 210 309 510 333 309 BRI LS 6 2 5 6 5
REAT 23 B AR AR 166 246 0 0 0 AIHEHR 327 203 268 332 415
HAbF ) R 624 693 610 605 709 FPiFAL 50 24 48 56 64
ERS Rk 415 244 214 185 157 #$18 277 180 220 275 351
KA 2K 298 153 123 93 66  UHBEABZ -9 -7 -14 -10 -15
HALAER ) 117 91 91 91 91 va & £ 8] % A1 286 187 234 285 366
® At 1414 1492 1335 1123 1175  EBITDA 426 305 376 448 533
JHMFRAE 118 131 116 107 91  EPS(%) 0.65 0.43 0.53 0.65 0.83
A 439 440 440 440 440
FTANAR 164 186 186 186 186 EXRZLEIES 2022A 2023A 2024E 2025E 2026E
[ & 817 850 949 1063 1239 RKEeH
12 B EN A RAE RS 1390 1458 1605 1816 2097  F AN (%) 14.4 9.1 7.8 113 12.9
AR AR A 2922 3081 3055 3045 3364 B LA)HEH %) 233.1 -40.8 38.0 233 24.6
V2B TE N )4 Y) 308.1 -34.6 25.5 21.6 28.5
KAV
A F(%) 67.3 68.1 68.4 69.1 69.9
A (%) 16.0 115 13.4 14.6 16.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 183 113 12.8 143 16.0
BEEHALR 302 88 173 387 315 ROIC(%) 14.7 93 10.4 12.7 14.3
b IR 277 180 220 275 351 s
I8 4K 79 79 85 94 104 7~ A BE%) 48.4 48.4 43.7 36.9 34.9
w435 A 20 11 16 16 6 %R E (%) 14.0 30.5 27.5 12.6 4.6
BFRK -166 4 -34 -47 -61 WAL E 1.2 0.7 0.8 0.9 1.1
TIEREEH 35 -190 -124 38 95 EFHE 0.8 0.4 0.4 0.3 0.6
Atz g AR 57 5 9 10 9 BEf)
BT EFHALRA -301 -197 -58 -66 -81 ER AR 0.6 0.5 0.6 0.6 0.7
WAL 171 219 96 115 146 K HEHFE 8.5 8.4 0.0 0.0 0.0
EEidy -101 6 2 -1 0 BARZKASEE 6.1 52 9.8 0.0 0.0
H A F AR -30 16 36 50 65  HFm#EEE ()
HEFEHALR 127 92 -299 -119 119 HRKE (R ATHEE) 0.65 0.43 0.53 0.65 0.83
48 IHE 233 99 201 -177 24 BREENERCGRANED 0.69 0.20 0.39 0.88 0.72
KA 270 -145 -30 29 28 HRETE(RAAER) 3.17 332 3.65 4.14 478
238 N3G e 10 0 0 0 0 AEMEeE
FANARIE Do 32 22 0 0 0 PE 16.9 25.8 20.6 16.9 13.2
HAE T4 R 48 -68 -470 88 -67 P/B 35 33 3.0 2.7 23
A4 Y A 127 201 -184 202 115 EV/EBITDA 12.0 17.8 14.4 11.5 9.4
FAERR: R FFRIEFRF AT
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CGEAMRABAHELHERNE) . GEAZTIMBRFHE SR ELEHIES] GRIT) ) ©&F2017457A18 4
EXSE . BRI EEAR, FRIEKIT R IR RS SR ARS (FAE) |, Bl it 2£-F & 3k % 0 FF R L E B
BT H EAULRZ A E LT H BRI AR HCI, C4, CSHEBITH. HHEAFLTLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2B. I SAE A AR T 694713 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

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 B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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,

RERTIFERHAA

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 | (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
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51F 8, TR SER T IR RIS b,

DT AEAET 0 A 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.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T IR AE AT AT

L& Ll

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
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