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L AT (T) 87.59
—F R FHRIK(T) 299.99/83.73
EAA(L ) 152.78
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® Wi kiR, KKEMERKETH, £H “EN” 4

2024H1 2 8] 4x N 8.92 1z (FIH+30.10%, AAREARLDZ), ££27F 0.01%
FLBR T 4o o A AR R R L7, N SE A K AR FHE4F 4108 1.69 1L
(492.95%) ; dadE 12 E4A1iE 1.69 127 (+96.55%) . 4> 3] 2024H1 £.4] % 78.16%
(+1.80pct); #F1%EH 18.99% (+6.19pct) . 2024H1 2 3] 45E& % A & 37.16%
(-2.49pct); &3 5% B & 8.82% (-1.56pct); #F K 3% Al & 8.82% (-2.52pct) . #& A1
AT 8] A RRAT B ZHATIR GG R, RAFRA TN, T 8] 2024-2026 F )3 5%
A1 %4 5.03/8.24/14.30 12T, EPS % 2.89/4.72/8.20 7T, 3t & PE % 42.2/25.8/14.8
&, BTN CENT L

® [Tl S B AR F M3k KM K, EFTFRFPUANRTHFA

Sk gk A, O 8 BRI /ARE 7] 2024H1 N 1.76 172 (-0.58%), £A1FH
87.35% (+1.34pct); QABFILN 5.12 12 (+62.97%), £AFEH 81.10%
(+3.15pct), EZ RSB HRAH BB RMBEIEK; QEFIRSFIN 1.64 1
T (+5.44%), £A1FEH 74.11% (-2.04pct), EFFIR ST H .

O NEZIKY B AE, KREFTIERKETH

NEEIEET “RI e, i ST GIRABY T KA, FROEEEILELA
BEH., FIRZS, BRARAESS, RARK/IEEL T BN, KEHhhi
BOR AU R 2540, IR A AE R BBSAL K b, G hdhfe i F LIRSS F . A 8k
T 8 FFRREABATRA KGR, 4T R Tih77 FIRECIRTEE AR
(D, %= AT H AR LT 6 AT FIREGIFRIEFRAFF; 2024 F 3
A, N8 RGBT e AR (S AHER), BATE A& LA X E R
FEWREEHET, 5B RRE 2029 F3 A48, ZotABRNERE
b, BREERGERMLY, BATk THREASHE, AL SRS R
RAT AR N BT ) B AR A0 K, BAVTT = Sl & A 2 Bk 4Rt

Refg: TLBRZH, ZRHERAMMATEAE BT HGAEF.

W 9 4% A A5 AR AT
FEAR 2022A 2023A 2024E 2025E 2026E
BN (E L) 1,250 1,468 2,610 4,263 7,316
YOY (%) 21.6 174 71.9 63.3 71.6
)3 #4AHE(E 7 L) 212 240 503 824 1,430
YOY (%) 8.7 13.4 109.7 63.6 73.7
EA1E (%) 78.7 774 79.8 79.9 80.0
A (%) 16.9 16.4 19.3 19.3 19.6
ROE(%) 13.6 14.2 27.7 33.7 39.4
EPS(#£7% /L) 1.21 1.38 2.89 4.72 8.20
P/E(4%) 100.3 88.4 42.2 25.8 14.8
P/B(#%) 13.7 12.6 11.7 8.7 5.8
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Lk e G 2022A  2023A 2024E 2025E 2026E A1 H % (B 7 ) 2022A  2023A  2024E 2025E 2026E
ik e 865 905 1248 1939 3380 Bk 1250 1468 2610 4263 7316
N4 515 480 854 1395 2395 7l A 266 332 528 857 1460
R MK E A B AR 3K 148 203 0 0 0 TLAALRMHM 16 16 34 53 90
Hpb gk 5 4 11 14 29 FLHA 463 535 940 1530 2619
AT IR 18 32 58 88 162 EF=FA 132 154 261 422 717
oy 122 136 275 391 744 FHERHA 146 167 287 465 790
AR 56 50 50 50 50 WMEHA -8 -6 6 27 58
ARSI = 918 1119 1798 2677 4209  FHAEBMAHK -4 -8 0 0 0
KA 0 0 0 0 0 Al 19 20 13 15 17
B %~ 611 721 1343 2146 3536 AAMIEEAHIE 0 0
FF = 123 188 216 250 286 T AIKE 1
H AR R T 183 209 239 281 387 wAREME -0 1 2 1
# =& 1783 2024 3046 4615 7589  FeAliE 250 277 565 920 1591
A G A 152 260 1153 2101 3887  FaAIMKN 3 0 3 3 2
s BHE K 0 70 893 1773 3360  Eaksh Ik 19 12 12 14 14
REAT 235 B AR AR 19 18 41 54 109  AlEEHR 234 265 556 909 1579
AR RAT 133 172 219 274 418 P 22 25 52 86 149
JERD K 78 74 74 74 74 #4178 212 240 503 824 1430
KA 2K 0 0 0 0 0 Y EMR AR S 0 0 0 0 0
e R Ak 78 74 74 74 74 V2 EFN 8% AE 212 240 503 824 1430
R At 231 334 1227 2175 3960  EBITDA 293 340 660 1102 1912
VHE ARG 0 0 0 0 0  EPS(%) 121 1.38 2.89 472 8.20
Tk o s o [
A H 852 891 841 841 841 AR
RS & 611 674 877 1133 1397 Z N (%) 21.6 17.4 77.9 63.3 71.6
12 BB S RERE 1552 1690 1820 2440 3628 B LAY (%) 0.7 10.6 104.2 62.9 73.0
RAxA R AR A 1783 2024 3046 4615 7589 VEEATHELNEEFNE%) 8.7 13.4 109.7 63.6 73.7

KAV

2 E(%) 78.7 77.4 79.8 79.9 80.0
I - o) 169 164 193 193 196

ROE(%) 13.6 14.2 27.7 33.7 39.4
BB EHRAER 286 318 719 941 1533 ROIC(%) 12.3 12.6 18.1 19.6 20.8
A 212 240 503 824 1430  42MREe S
V8 e 4 72 85 104 174 290 W& RAE(%) 12.9 16.5 40.3 47.1 52.2
%% A -8 -6 6 27 58 & RBTHEE%) -28.1 -19.6 6.0 18.4 28.6
#ZFEMK 0 0 -1 -1 0 AAnE 5.7 35 1.1 0.9 0.9
TIEREEH -48 -53 103 -87 254 kL E 47 2.8 0.8 0.7 0.6
ARz g R4 R 59 52 4 4 9  FERD
BT EFHALRA -299 -262 -781 -1050 -1820 B F AR 0.7 0.8 1.0 1.1 12
WAL 299 262 783 1053 1822 Rk EHEHE 10.8 9.7 0.0 0.0 0.0
KA 0 0 0 0 0 AR E 16.2 17.9 17.9 17.9 17.9
AT LR 0 0 2 3 1 FAr ()
EFEHALR -158 -84 -386 -230 2300 ARRIK G (RATHER) 1.21 1.38 2.89 4.72 8.20
48 J0 45 B -100 70 823 880 1587  BIREENARFIHED 1.64 1.82 4.12 5.39 8.79
KHAHE K 0 0 0 0 0 HRFT S (RAFER) 8.90 9.69 10.43 13.99 20.80
£ 38 B3 e 0 36 50 0 0  fEfEE
R A NARIE S 70 39 -50 0 0 PE 100.3 88.4 422 25.8 14.8
HME T ALK -129 -229 -1209 -1111 -1887  P/B 13.7 12.6 11.7 8.7 5.8
R H iR -171 28 -449 -340 -588  EV/EBITDA 71.1 61.4 323 19.7 11.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

S IR AR E

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS 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,

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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
. 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 AE AT AT

L& ]

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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