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B £ 2024/8/30
L AT R (T) 11.35
—F R FHRIK(OT) 16.56/9.12
E AL ) 25.34
RABFA(T L) 25.34
B AMTRL) 223
AR A (TRE) 2.23
I3 A #FE(%) 69.87
A A Y- B

— kRS 300
24%
12%
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-12%
-24%
-36% =+ T T

2023-08 2023-12 2024-04
HBEERR: RR

A8 KA AR

(RAZLRAER, =%, HR
H ARG E— S5 & RAIRE)
-2024.4.29

(A EETHRAA, MARBEKR—
o8 fz & ZATHRAE) -2023.10.30

O BERRAM Rk, HLFH. HRAKE T, £ HE” 4

%G % £ 52 2024 5 H1 244 9.712 7T, B 1b+38.8%, V3 &4 #1314 0.7 12 T, B tb+1.8%,
FedE )2 /%4009 0.6 12T, FH+8.5%. 2024Q2 Fik 4.1 12T, FlH+29.9%, U2
HAHAIE 02 127, Blb-17.4%, F=3dFa84%4)08 0.2 2T, BlH-11.0%. A
Wk R ATHR, AR T A, FERAR T LA, &A1 T8 2024-2026
F B AN, A 2024-2026 FEE A FlIE AR 1.3 (0.1) 2. 1.6 (-0.1)
et. 1.9 (-0.1) 1z, BHHA+14.0%. +21.6%. +19.5%, EPS 7% #%1% 0.59
(-0.03) T. 0.72 (-0.02) 7. 0.86 (-0.02) T, BATALM* = PE %A% 18.9.
15.6. 13.0 4%, » S HRAR G KESF, F R REFLETIE, HH HEH" IF4L.
ARSIV FRKEFHREK, DB ERARREEH

2024H1 % &/ B A MR E/ AR EEA L5H55 A1 5FIVEN 3.7/4.4/0.7 L, Flbg
K 21.7%/58.4%/19.7%. L¥FnEEH FHRARSA = s, ArkkifEs
THKGRN, RETRAELASEEL., RE+EWMESS, EHERELLS
E U HEFRGER, BN, A5 B s F ki, ¥l Kt eiE
NI S 2T, FEZ R Z7 LIS LS, FF REES XK.

® L RHAREEK, QHTIEH R, FrRFTHEKIE

X FNG KT RE R IIEKART 25%, EEANEAEMES% KA, AB £+
BHEFRYE, FAEHEK, ANEERAEERREfHREEE, L PR
R R I KA 130%, FARIK. £AF 020 L% GMV Rl b#EE K., ¥
Fo& LR R IIGIRAR 55%, EP LR RS ERAET, EERYHEEM
AT LES, ANXBEHHLELS, EFFHEFE GMV B H+109%.
® S A LARFHEAETH, FARMNFHE, FHETH

2024 55 Q2 £.A4) £ B Hb-2.38pct £ 40.86%, & 5l #k A& R A AR LKA X,
Q2 #HEHFME/FEFTRAE/HFRAFRAE/ M S5 %R ER YA
-0.36pct/-0.66pct/+0.07pct/+0.95pct, 4 Sl i My miL &2, 45E % A EfF LR
MEHFTE, WHEHERAEEREZZNLBNRY TR, ZE6%A, 2024Q2
H A F-3.04pct £ 526%. Q2 A HHE R AEFIL Q1 AT, HutTHFH
e EMF LA E, EAEMARS TN, FHEREZ A,

® MR T: EMBRFTATRNE., THEF MBI, mA LK,

W %48 B A EAB I8 AR
Hin 2022A 2023A 2024E 2025E 2026E
R IINCEED) 1,327 1,578 1,976 2,366 2,780
YOY (%) 15.1 18.9 253 19.7 17.5
)3 H% F)E (F 7 ) 109 115 132 160 191
YOY (%) 4.4 6.1 14.0 21.6 19.5
241 % (%) 43.1 445 44.1 445 445
A E (%) 8.2 73 6.7 6.8 6.9
ROE(%) 7.7 7.9 8.7 9.9 11.0
EPS(#ti#/7) 0.49 0.52 0.59 0.72 0.86
P/E(#5) 22.9 21.6 18.9 15.6 13.0
P/B(#%) 1.8 1.7 1.6 1.5 1.4
FAERR: RF. FIRIEFRF I
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 1463 1408 1490 1720 1889 B 1327 1578 1976 2366 2780
N4 412 526 659 789 927  wFlmA 755 875 1105 1313 1542
R &Y YR &) 80 70 0 0 0  TLHLRAMHMm 13 14 19 23 26
Hpb gk 10 2 13 5 16 FLHA 394 497 609 717 834
AT IR 31 57 53 79 76 FEER 81 93 115 135 158
oy 154 246 259 341 364 HARRA 6 7 10 11 13
AR 777 506 506 506 506  ME%A -10 -12 2 17 20
R T~ 458 603 692 773 853 = RALAR K 0 -1 0 0
KA 0 0 0 0 0 HAkd 14 19 13 14 15
2w 334 368 453 534 610  AAMETFHIE 22 11 22 19 19
TF = 28 42 44 47 51 #RHME 0 4 1 1 1
H AR R T 97 193 194 192 192 FAAEME -0 -0 -0 -0 -0
# =& 1921 2010 2182 2493 2742 HLAE 123 136 152 184 221
A G A 500 540 649 869 991 TSN 1 0 0 0 0
s BHE K 128 75 443 664 776 BRI I E 1 1 1 1 1
REAT 235 B AR AR 237 267 0 0 0 AIHEHR 123 135 152 183 220
HAbF ) R 136 198 206 205 214 FPiFAL 14 20 20 23 29
ERS Rtk 12 11 11 11 11 % A7 109 115 132 160 191
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 12 11 11 11 11 va & £ 8] % A1 109 115 132 160 191
%At 513 551 661 880 1002 EBITDA 149 159 185 239 291
JHMFRAE 0 0 0 0 0  EPS(%) 0.49 0.52 0.59 0.72 0.86
%N 223 223 223 223 223
FTANAR 684 682 682 682 682 EXJEITES 2022A 2023A 2024E 2025E 2026E
(RS & 527 583 642 712 795 ARk
12 B EN A RAE RS 1408 1459 1521 1613 1740 & LM (%) 15.1 18.9 253 19.7 17.5
RAFA R AR A 1921 2010 2182 2493 2742 FLFIE(%) 4.1 10.2 12.1 20.8 19.8
V2B TE N )4 Y) 44 6.1 14.0 21.6 19.5
KAV
25 & (%) 43.1 445 44.1 44.5 445
A E (%) 8.2 7.3 6.7 6.8 6.9
AERER(E T L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 7.7 7.9 8.7 9.9 11.0
BEEHALR 192 120 -64 96 220 ROIC(%) 6.8 6.9 6.7 75 8.3
b IR 109 115 132 160 191  ixse A
718 4K 31 35 33 41 51 & AIE%) 26.7 27.4 30.3 35.3 36.5
w435 A -10 -12 2 17 20 F RATEEE (%) -19.3 -30.2 -13.5 7.1 -8.0
S TP 0 -4 -1 -1 -1 iR o 2.9 2.6 23 2.0 1.9
BTEFELH 87 2 -209 -103 23 A E 2.5 1.9 1.7 1.4 1.4
Atz T LR 24 -17 21 -18 -17 EE#RS
BT EFHALRA -45 98 -100 -102 -111 ER AR 0.7 0.8 0.9 1.0 1.1
HAXLE 106 128 122 122 131 Rk HAHE 18.4 21.8 0.0 0.0 0.0
EeEidy 61 225 0 0 0 AR ASEE 4.6 49 12.4 0.0 0.0
H AR F AR 0 1 23 20 20 HREHE (L
EFEHASR -41 -129 -71 -85 -84 EPOKE (RATREE) 0.49 0.52 0.59 0.72 0.86
48 IHE 28 -53 368 221 113 HREENERFEIED 0.86 0.54 -0.29 0.43 0.99
KA 0 0 0 0 0 HRETE(RIAER) 6.31 6.53 6.81 723 7.79
£ 38 B3 e -1 0 0 0 0 AEMEeE
FANARIE Do -6 2 0 0 0 PE 22.9 21.6 18.9 15.6 13.0
HME T ALK -62 -74 -440 -306 -197 P/B 1.8 1.7 1.6 1.5 1.4
A4 Y A 115 90 235 91 26  EV/EBITDA 9.8 10.1 9.9 8.1 6.5
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB ERIR, FRIERFZHARGRIEFZARY (PRE), BN E-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 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
OB R R B AT T GANAI & 5T & AR 09 5 AT IT IR PR BN 69 17 F) B & QL& 5T R R & A A
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 kR 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
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

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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