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B 2024/8/28
L AT R (T) 16.19
—F & & RIK(T) 27.50/11.13
EAA(L ) 110.18
ABT{E(T L) 109.95
AR (LAL) 6.81
AR R (1LAT) 6.79
I3 A #FE(%) 57.74
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HBEERR: RR

A8 KA AR

Cuesisa s s, ATER AL 2AF K
TEHEE—NAFZLEZHBKE)
-2024.4.26

(EBHEEERRET, BBREOAH
EEAREZES—NIRFEZHR
) -2024.4.12

(FERZEHERA, KRE2FESM
BPE —nREEZHRE)
-2024.3.20

o T EEABEMRRLEFTFE, £F “EN” HR

E &R B A5k S gk, AV TRRA BAIFUR, Fot 3] 2024-2026
Ja B % ALE S B R 1.81. 2.16. 2.66 URIEA 2.31. 3.23. 3.88) 1z, EPS 4!
#0.27. 032, 039 (RIAH 0.34. 0.47. 0.57) /A&, 35 LATARH PE » 31 A
60.8. 50.9. 41.54%, NS AT EECHBEHRILETFE, ALZXEZTLEZLRKA,
RZ2GFEH, ®#&F “EN” FR.

® Ffk: NE KA 2024 FFR, LHIRLEKE

2024 F EF S NS EIMF AN 2437 1, FIHTFH 6.41%; 53 )a 845
039 1Ct, FlHLTM 39.80%. F =5, »Na]KALZLKN 1354 12T, F
T 2%, ZRELIEK 25.04%; SFIVFHASF)E 0.23 12T, FIHT % 46.65%,

I K 44.07%.

® NREEKNREREK, LE2LZHEMAKTBZT=AN

PR RIS AL E AN 8.02 12T, RIHIEK 21.34%, » MiBEHREANL
HAAR R, FETAIRTEERAARNXTELRRRSTHARE, BR
A EERETRAMXERZBER BN S REA LT E LIKFf K2 812 5
A, RMIBREEERNEETHAELZBEHROLEESE, AERDLE B
W HAR K. T REEREFILE LILN 984 12T, BT 24.03%, &
B RE E 8 AR AR T, 220 THE BT HREZN
HAEERGAEPRNAKBELB, 8RGO TIARE,

® H#f PCB A%, AHFKMAKES

AR B R F I LICN 6.51 12T, REK 0.5%, #FAEARITR, $&
RREAERS, B THERGHEEERE, N8 mKHERKAHFHAAL
AN, FRFERA LA 5] A BRI RG4S &2 BARELE D Ak Fodh
B ANBAY PCB # W, AiBiR, w7, TiEH, %k, BT LRAH%
R PR, ELZEZ, TR, B, BHEER., Al 7 4K
Bk, BN RARARRGHIMELE emy T Hes 5 R &£,

® Mot : F U EMTRIAL; THEF MBI N 8 KT BRI

W % 48 & Ao AE B8 AR
EEE 2022A 2023A 2024E 2025E 2026E
R NCE D) 7,076 5,463 6,501 7,485 8,635
YOY (%) 8.0 22.8 19.0 15.1 15.4
Ja &4 A (F 7 ) 213 36 181 216 266
YOY(%) 50.7 -83.3 409.4 19.4 227
2% (%) 19.0 17.3 17.9 19.2 19.4
H A (%) 3.0 0.7 2.8 2.9 3.1
ROE(%) 5.8 0.5 2.9 3.2 3.9
EPS(#i%/ 1) 0.31 0.05 0.27 0.32 0.39
P/E(4%) 51.6 309.6 60.8 50.9 415
P/B(1%) 2.9 3.0 2.8 2.7 2.5
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 8733 8800 8681 11984 10686  EIIHKA 7076 5463 6501 7485 8635
N4 2361 2382 2835 3264 3765 AR A 5729 4519 5339 6050 6963
R MK E A B AR 3K 4594 4583 3412 6327 3787  E LALA A e 37 28 33 38 44
Hpb gk 145 134 197 184 256 BFLHA 268 240 280 337 410
AT IR 100 91 136 125 176  #2% M 264 237 247 310 354
oy 1266 1313 1734 1719 2255  AFRHA 322 274 312 425 492
AR 268 298 367 366 448 WME® A 25 12 23 19 2
R T~ 1094 1377 1393 1384 1394 FEBAAMK -16 33 -31 -39 -44
KA 0 0 2 4 5 Htedks 20 35 30 32 31
2w 593 593 670 720 765  AAMEEFHAE 0 0 0 0 0
TF = 203 224 206 183 161 #AHME -6 -0 -2 -1 -2
H AR R T 298 560 515 479 463 FEREAME -0 0 0 0 0
# =& 9828 10178 10074 13369 12080  #FLA)iE 246 10 93 100 128
A G A 5694 6255 6033 9235 7807  F LM 4 6 6 6 6
s BHE K 680 646 1230 1597 1947  FdshbF b 2 2 2 2
REAT 235 B AR AR 4383 4615 3936 6804 4920  AVEER 248 14 96 104 131
HAbF ) R 631 993 868 834 939  FriFAt 23 -5 -20 27 -32
ERS Rtk 236 82 85 82 83  #F14 225 19 116 130 163
KA 2K 200 0 2 -0 0  JUERBRAEAHE 12 -16 -65 -86 -102
HALAER ) 5 36 82 82 82 82 va & £ 8] % A1 213 36 181 216 266
%At 5930 6337 6118 9317 7889  EBITDA 355 76 174 182 200
VHE ARG 126 110 45 -41 -143  EPS(7L) 031 0.05 0.27 0.32 0.39
A 683 683 683 683 683
FTANAR 1954 1960 1960 1960 1960  ERXIug ik 2022A 2023A 2024E 2025E 2026E
RS & 1201 1130 1227 1343 1485 Ak
12 B EN A RAE RS 3771 3730 3911 4092 4334 F BN (%) 8.0 -22.8 19.0 15.1 15.4
RAFA R AR A 9828 10178 10074 13369 12080 & LAIE(%) 42.4 958 803.3 7.6 27.9

V2B TE N )4 Y) 50.7 -83.3 409.4 19.4 22.7

KAV

A F(%) 19.0 17.3 17.9 19.2 19.4

% (%) 3.0 0.7 2.8 2.9 3.1
AERER(E T L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 5.8 0.5 2.9 32 3.9
BEEHALR 228 287 230 233 316  ROIC(%) 45 0.5 1.6 13 1.4
b IR 225 19 116 130 163 ixse A
718 4K 123 94 106 122 128 7~ R E(%) 60.3 62.3 60.7 69.7 65.3
W %% A 25 12 23 19 2 % R E(%) -37.1 -39.0 -39.9 -40.6 -42.8
BFRK 6 0 2 1 2 WAL E 1.5 1.4 1.4 1.3 1.4
BTEFELH -340 28 152 157 247 A E 1.3 1.2 1.1 1.1 1.0
2 E AR 188 133 -170 -196 226 EBIERA
BT EFHALRA -11 -133 -124 -115 -140  ERFRAER 0.8 0.5 0.6 0.6 0.7
WAL 122 133 120 112 136 K EHEHFE 1.9 1.3 1.8 1.7 1.9
KA 110 0 -2 -2 2 EATREHAAEER 1.8 1.2 1.5 1.4 14
HEFALR 1 0 -2 -1 -2 iR (L)
EFEHASR -154 -201 236 -57 25 ERROKE (RATRETE) 0.31 0.05 0.27 0.32 0.39
48 045 3 188 -34 583 368 350  HRAENERFIIED 0.34 0.42 0.34 0.34 0.46
KA -200 -200 2 3 1 BRETE(RIAER) 5.54 5.48 5.75 6.01 6.37
£ 38 B3 e -1 -0 0 0 0 AEMEeE
FANARIE Do 14 7 0 0 0 PE 51.6 309.6 60.8 50.9 41.5
HME T ALK -156 27 -822 -422 -376  P/B 2.9 3.0 2.8 2.7 2.5
R iR 62 -51 -131 61 152 EV/EBITDA 27.4 126.8 54.7 51.5 45.6
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4 % = 9

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 HC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AR T 6944715 &

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

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 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 kiR 4,

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.

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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
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 AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AEFR 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

£l 3 %

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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