Z

L |

iR UEST

RS I

P B % (02328.HK)
2024 %08 A 29 B

BABRARFILA L, AAPHsa
B M & 2024 4 4R &

BRXFE: EN ()

B 2024/8/28
L AT (B L) 10.080
—FRHRIK(ET) 11.540/8.550
B # ) 2,242.07
B AL(IC B T) 695.45
B A(LRR) 222.43
AR BN (TThE) 68.99
i 3AH T F (%) 21.64
A A Y B

—_— A 18 4 454t

40%

20%

0% i

-20%

HBERR: RR

XA RIRE

(kAR EfRGHITHEE COR, B
IAEMAAMAZ T —F B & 2024 5 1
Z iR BAT) -2024.4.30

(RRAMGETHBR A, 47%
S F SR E—F BME 2023 F
A% B IRY -2024.3.27

(K RAM BT HI R AHA0E, KE
BRI T T B —F B 2023
F 3% F ik &) -2023.11.16

202}3-08 2028:12 2024-04 2024-08

&R (HTF) BXB (KRAA)
gaochaol@kysec.cn tangguanyong@kysec.cn
iE 45 %5 : S0790520050001 iE45 %5 : S0790123070030
O ZARAERILKE, TRkbHHL

N B FE 2024 F P AR, N 8] 2024H1 SFa 4 A1E 1849 L. Rk
8.7%, AERAVE/ILT AL E A R Hb-5.0%/-7.8%, Q2 3 F a4 A4 5% M 126.2
1, BH+17%, 3RI6+115%, AKAIELE 3 FT AL E 5 A B B +37%/+20%, &
PsnAe 2 T 3R L 53 A i & . 2024H1 Atk 4z &R A E Bl LS 04pct £
96.2%, % 2024Q1 49 97.9%F AT T &, # & &) KA Hsm LGk &, KA
FA 2024-2026 S5 )2 A4 AN £ 306/340/362 12t (ATAEA 277/322/355 12
), A E Eb+24.6%/+11.0%/+6.5%, EPS % %It & 1.4/1.5/1.6 7. /8 At
AT K, ATksblaAZ B, ARFTHH L 021 TR, 2 y4rF 25%, 3t
NENUILEH 46 LAAK T FATIREE (TTM) 532, ATAM & PE 24!
% 6.7/6.0/5.6 4%, 3t PB4 #1% 0.8/0.8/0.7 4%, ##H “FEN” iF4%,

® L ¥5 CORK QLA THE, £KAREF3 Q2 AKAHEZME

2024H1 2 8 M &R 40k N 2358 1270, FlFHE+5.1%, 2024H1 AR L2 A R A EF
s B 0.4pct £ 96.2%, % 2024Q1 9 97.9%H AT T M. A4KA1iE 90 12, F
P-5%, Q2 ¥ FALAIIE 665 124, FH+37%, #+183%. (1) %:

COR Rl TF M 0.3pct £ 96.4%, &4 %/% A F 5 % F kb +1.5pct/-1.8pct,

2024H1 A tRA)E 52 127, FlH+13.3%, BHELA T ELHERARH S R
MREH R, BB ERAEWERAMAF TN B, AGREZITERA R
. BAETHESZNBILRAETE, (2) E%£%: COR 95.8%, R+
1.44pct, R/ &S5 FE BAL R &AL 4 b = &/ L4 COR 44 F tb-
2/+1.4/+1.3/+7.6/+3.5pct, Rk %25MAin2 g R X &, 2024H1 A& 4xA)iE 25.7
10, FlHb+14.6%, 45 KR %04 F R +7.2pct.

® Q2 ERFIBFLAKE, EBRMKIHAF TIT L HKML

o8] 2024H1 B AR H IS 139.7 1T, BlE-7.8%, Q2 & 4XITALE B HE+20%,
FREETILEFE 44%, R T 08pct, FHEFZTILEFE 3.5%, Fk-
0.5pct, EHEFH~ 0.64 T1L, BFM+T%, N HE OCl Lk 14%, KF#
HF. RRAEEREACIEERPRIKRFIEK, 2024 5 7 ARRNEAEIFR
RAEHE AR -5.1%/+27.0%, K it38i&+4.5%/+31.1%. 8 A 13 H LIKH
M AE R, R LAV SELGEMARE S 2EFRER, AHELE
T &) KRBT AR R L, ReHBHFHRESE NGB L ERAZE, KA
KRR G LR AV ek 5N TR, B AHRAT P B LKL 2,
® Mo : RAEMZABMIAMIT; MARETREIAM; LT H A

W F 4% R An AE A28 A7

2022A 2023A 2024E 2025E
BAEFMN (L) 4,244 4,572 4,787 5,150 5,542
YOY (%) 7.7 4.7 7.6 7.6
a4 AE (fe) 291.63 245.85 306.39 340.07 362.31
YOY (%) 30.4 -15.7 24.6 11.0 6.5
ZhmAE (%) -96.6 97.8 97.3 97.0 96.9
A E (%) -69.4 70.6 70.4 70.3 70.0
ROE (%) 13.9 11.0 12.7 13.1 13.0
EPS (##%/7) 1.20 1.11 1.4 1.5 1.6
PIE (&) 7.7 8.3 6.7 6.0 5.6
P/B (4&) 0.9 0.9 0.8 0.8 0.7
FAERR: BR. FRIERF LA 2: BPEARTILER 091
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RS R ARS (P HRIE), Bl NP6 ik ey afR L A
BT H R AR ABEA F LT H RRNEAR LA ACA, COMEEHRTH . FEHIEENFTLETH RN
ARZRET) ACA, CoRYEBITH, HRUHME, F2MR. IS AE R AR P 6944742 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RFTEA ARG ARIE S AIRE 0 PT A T T IR R ITAEA R AESARAIE, AFF RIS P K TR KT RIERHT
KR EHL 23 de KBRS ATA R A AIL 2o R0 RS AIRE 090 AT VT R EIR B 6917 5] B & @ 4687 L ey R A0k
e, B PR RS STE R F AR IRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEAL AR
BAET — 2 RE 5, Rh, LHRR5AREFBARGHERT T LR LA AERAEGFER

B E R IRR A
TR B
EN (Buy) A AR 5% T % & I 20% A L
SEEIRE ¥ # (outperform) Rt A8 5% T 7 % & 3 5%~20%;
% (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ) ;
A AT 35 F 7 R I 5% AT o
%4 (overweight) AT A AR AR BAR T 3 & A
TRIFL | it (Neutral) AT 5 AR T 5 & LA AR
A& AT Wk 55 T B4R T 5 & .

Fik: WBAREAURER B 6~12ANA R, ERAAN TR HA ARG KREREN, L ARLERHNF
K 300 454, BRAEBIHABAENM. F AL ERRBON =oAL U EARGY) R ERBET A5 (4
ST AL ARAY) . EAR AR ISR ARE 500 RN SR AR . AAMVERREER, REHERF THH K AT
B 691 B AR E R AT BATE . RAVR A RAN PR R, A TRA WA LT EZ B BTHFEARFT L HIEAY
REBETFTAIANGERFN, e ST HF o2 MAR LT 22X RORE, BTHFEEAEERIRS, ARRIL
BB E 512 8, RNEAURSE T IRR R IR 448,

S AT S BT HLEA
AR OB GO AT EAMBIL, RRABILTRFEDIEREAT KRR ARER 8 &A BT ik BAL
EOH L BRIE, BI85 R RIEAT S BAER RS EZME LD .
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