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L AT AL (L) 12.17
—F R & RIK(T) 20.48/11.74
EAE(L ) 151.32
B TAA(fL ) 151.31
B A(TRR) 12.43
AR AL A (TLRR) 12.43
i 3AA 5 E(%) 41.6
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HBEERR: RR

A8 XA AR
(RARSBFRA, FRIKERA
Je—n 815 8 R AL ) -2024.3.29
CABFRBABEHERI, BE SR
HRETFR—NEREZEZHRE)
-2023.10.26
(R s Khgnd, FiF 901 B
HRAAZH AR —N 5 1E 8 AR

® OB AR R AR, BWOERLGHEHE, HH “EN” IR

N 8] B AR 2024 F 53R, 2024H1 ok 88.37 12T (F] H-2.68%), V2 E4 A1 1.02
1L T(FB) 6-76.07%). ¥ Q2 Bk 46.22 12T (F He+1.75%), Va4 #1id 1.64 12T
(B ¥£-51.33%). 2024H1 2 8] 45 4& 1 3210 % %% B &5 5] A 3.45%/2.25%/1.02%,
4 A Bl Fe+1.20/+0.27/+0.26pct. & F 2024H1 & W44 & FL 55 % R 6 4 SF 40 ATk
) A 3k 25 R L3 e, AT AL 8] 2024-2026 S5 )M, 9t 8] 2024-2026
Fo)3 & 4 A A 5 Ak 6.82/8.11/15.59 ( 2024-2026 S5 B M 4 A A
16.65/19.90/19.85) 1., & EPS % %% 0.55/0.65/1.25 ., L#ATAZM 3t & PE
#) 28.3/23.8/12.4 4&, NEA OB HEARERATE, HEKXH R &, LHHZ
FARBRAETEK, B “EN7 IR,

® OB AR RARA TR, ABUMERHMELBRA

2024H1 2 8] R & 4 Tk 4% 0% 50.90 12 L(F] ¥e-0.75%), £4] 2.02 12 T(F]
16-49.65%), £.A41 % 3.97%(F tb-3.86pct). 48] & h AL F K, FKIA R AN
LT, 2024H1 & P £ 245 E & 54.66 77 o4 (7] tb+19.16%), 2024Q1. Q2 #J7h
By A5 71 £9 10400-10500 5T./7k , 9700-9800 7T/wk., /2 3] & W 74 = AR 7 1N,
%% 901Plus SM4i#4 Lo, A8 A F ML RRA, 2024H2 A P it —F KA
i LY R=RE Y &

O NI HBER BRI, EAFIRZXEE

2024H1 /&) & e Tk 480k 31.01 12 (R He+2.14%), £4] 5.98 12 T(F
+15.38%), £.41F 19.30%(F] Fb+2.22pct)e 2024H1 /N &) if A I = Sof K sk 3
FEZ 5 A A 13.54/1.87 ek, 5 HIF H+12.49%/-2.90%. »RiEE, B & E
HAGEK, LP ok BUR +29.46%. C 3% AW Aok 245 7 R 445 12 R
BN, C A THRAR+0%A L, NHKERH RSN, CEALER
e m L e A AR T 50 7 vk, 2024H1 R bk 42 A A, AR KB TR BT IE %,

O M[eiRT: BomAe, ARGy RKLMM, » &)~ it RAMMF.

&9 2023850 W %1% A E LG AR

= o AR 2022A 2023A 2024E 2025E 2026E
FAN(E T ) 16,817 18,487 19,445 21,537 24,450
YOY (%) 16.2 9.9 5.2 10.8 13.5
V3 % A E (F 77 L) 411 664 682 811 1,559
YOY (%) -8.3 61.7 2.6 18.9 92.3
ERVESCH) 8.6 10.6 9.4 9.5 12.4
A A % (%) 2.4 3.6 35 3.8 6.4
ROE(%) 41 6.0 6.5 7.3 12.6
EPS(3#i#% /1) 0.33 0.53 0.55 0.65 1.25
PIE(#%) 47.0 29.1 28.3 238 12.4
P/B(4%) 1.9 1.9 1.8 1.7 1.6
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [EMF)iE £ (B 5 1) 2022A  2023A  2024E  2025E  2026E
AT~ 5944 6847 6785 7825 8169  FadulA 16817 18487 19445 21537 24450
Na 683 738 1559 859 976 TR A 15376 16534 17613 19493 21423
R &Y YR &) 913 912 802 1275 1083 B LAA A M 35 41 43 48 54
By TR E 10 15 11 18 15  #FLHER 383 472 486 538 611
AT IR 369 278 403 351 505 EFEFA 294 376 389 431 489
oy 3349 3336 3786 4096 4566 AT KA 117 121 117 129 147
H AR F 619 1567 224 1224 1024 WM& %A 170 148 287 278 283
ERFH T~ 12985 15666 15345 15783 16651  # A BAAST K 72 -171 -180 -199 -226
KA 81 111 165 224 284 HAksE 90 91 90 91 90
B %~ 11500 13055 12732 13122 13926  NAMMET Sk E -26 2 -12 5 -8
PR 302 343 350 361 370  #HEAKE 62 48 38 42 44
H AR R T 1103 2157 2098 2076 2070 HAREKS -6 -0 1 -1 -1
# =& 18928 22513 22130 23608 24820  FAAE 488 759 814 953 1802
A G A 8058 10619 10078 11131 11216 Bk 7 14 11 12 12
48 I 4596 6208 6208 6410 6617  ELI I H 24 73 50 45 42
R A AR RO AT IR 2563 2316 2882 2870 3451  AIHER 471 700 775 921 1771
HAbF ) R 899 2096 988 1850 1148 FiFHL 65 78 86 102 196
kR Ak 927 1569 1412 1267 1129  ##18 406 623 689 819 1575
KA 2K 174 752 594 449 312 UHMAME -5 -42 7 8 16
e R AR 753 818 818 818 818  Ja&An 8B AIE 411 664 682 811 1559
R At 8985 12188 11490 12398 12346  EBITDA 1929 2411 2277 2525 3550
JHMFRAE 11 16 23 31 47  EPS() 0.33 0.53 0.55 0.65 1.25
WA 1244 1243 1243 1243 1243
AN 4235 4254 4254 4254 4254 : 2022A  2023A  2024E  2025E  2026E
R & 4560 4976 5320 5628 6300 KA
12 BB S RERE 9932 10308 10617 11179 12427 F AN (%) 16.2 9.9 5.2 10.8 135
R AR I AR AR S 18928 22513 22130 23608 24820  F Ak A)iE (%) -7.0 55.6 7.1 17.1 89.1
V2B FRN BN 4AT%) 8.3 61.7 26 18.9 92.3
KAV
4] £ (%) 8.6 10.6 9.4 95 12.4
) F (%) 24 3.6 35 38 6.4
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E SIS 41 6.0 6.5 73 126
BEEHALR 1348 2291 2825 1409 2868  ROIC(%) 42 55 5.7 6.2 9.7
b IR 406 623 689 819 1575 2R
718 4K 1189 1307 1138 1240 1399 3 A FE (%) 475 54.1 51.9 52.5 49.7
w435 A 170 148 287 278 283 % QB E (%) 453 67.2 52.3 56.4 50.3
#ZFEMK -62 -48 -38 -42 44 RARE 0.7 0.6 0.7 0.7 0.7
TETEEHN -519 -35 745 -883 346 RHLE 0.2 0.2 0.2 0.2 0.2
Atz T LR 164 297 5 -1 2 FER)
BT EFHALRA -1970 -3059 -790 -1641 2231 ERERHE 0.9 0.9 0.9 0.9 1.0
WAL 1449 1455 762 1619 2205  RmAKIRIK A HE 19.3 20.5 23.0 21.0 21.0
kB AE -22 -346 54 -59 61  RARHKEEE 9.1 10.2 10.2 10.2 10.2
H AT AR -500 -1258 27 37 35 HFRHEAE ()
EFEHALR 819 668 -1215 -670 728 B E (R A ) 0.33 0.53 0.55 0.65 1.25
PRl 1087 1612 0 202 207 BRUEEIER(RIHEE 1.08 1.84 227 1.13 231
KHHE 2K 113 578 -157 -145 -138  EHRFTE(RATRERE) 7.99 8.29 8.54 8.99 9.99
38 T3 -0 -0 0 0 0  f{EbE
FANARIE Do -35 19 0 0 0 PIE 47.0 29.1 28.3 23.8 12.4
HRE T4 -345 -1541 -1057 727 797 PB 1.9 1.9 1.8 17 16
R H iR 195 -98 821 -901 91  EV/EBITDA 12.3 10.9 10.9 10.2 7.2
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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,

FrIRIE R AT
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2

¥R % : 200120 BR %% : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

W44 : research@kysec.cn W44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



