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/8] 2024H1 A2 BN 2.38 1L, BlHIEK 28.59%; Y384 41iH 0.47 1L,
Bl HLIE K 52.91%; ek iaA4 4108 046 120, FHIEK 55.08%. HF, Hlkik
A S RE, BARANRIEK 11.51%, %A EE g K 33.68%. £5
2024 Q2, A& FEIE LN 1.40 12T, FIHIEK 41.55%, FLIGK 42.17%:;
JaA 4 AE 030 1270, RHIBK 120.77%, FEK 76.31%; Fodfiz 844109
0.29 127, RIIEK 134.90%, FRHLIEK 75.41%. 2 8)dNmF) lLAafEig K,
HERBHARERE, BARNIFERERA, R, NABRFHITHRYT LS
Se X, JERBT AR R HEIR, A RITFARKKT B KAV4EH 2024-2026 F
ZAVFM, ) B4 AL A A 1.11/1.37/1.65 12T, EPS # 0.40/0.49/0.59 7T,
LATARM AT 2 P/E 514 25.0/20.3/16.8 45, 5T 8 “HF 747 —R LY
BASES T, FEH CEN TR

o N\ E[EABEH R EEE, 2024H1 B AR H KR

3 TR K, 8] 2024 F L F5F B A A 7 13 2] K a2 7 .2024H1
N B A AR 63.81%, Bl 431 ANA 05, 4584 A F 22.28%, Bl
561 NE S E. 2024 FEFF, NAE/EIL/FR/MHTRES A
8.57%/14.27%/12.70%/0.45% , B & +0.37/-2.62/-1.51/4029 & % % . ¥ &
2024Q2, /B 45 /E /H R/ H % R E 5 A A 8.52%/12.95%/11.57%/0.46%,
[ $£-0.13/-3.20/-2.74/+0.03 /A~ & 5 &

® 2024Q2 H# &Rt A4, ¥ EN ) EIRAHE

ZALF N R A4 T 2024Q2 A2 NN B AL R, B N 8 B 446 AR
K., 2024H1 Rt A4 A E AN TR 3,168.16 7 L, HV3ETHNGH
HAVEATAR 59448 T L. Rt AW G N AR, Ril 5 S BT AK R E
B, AMTRANNGFRFELETHY R,

O NERT: ILEMF. HWAKRSTHEKTE., BITKEZLHF AL,

A S L T

RATTER R Z W — a1 & AR ey 2022A 2023A 2024E 2025E 2026E

&) -2023.8.30 LN (E 7 ) 378 403 453 544 662
YOY(%) 314 6.6 126 19.9 218
J3 B4 A (B 7 ) 93 86 11 137 165
YOY(%) 338 75 293 232 207
A1 E (%) 58.7 60.2 59.4 59.4 595
% #) £ (%) 24.5 21.3 24.5 25.1 24.9
ROE(%) 9.5 8.3 9.7 1.1 123
EPS(#ii%/ ) 033 031 0.40 0.49 0.59
P/E(%) 29.9 323 25.0 203 16.3
P/B(f%) 3.0 238 25 2.4 2.1
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Lk e G 2022A  2023A  2024E 2025E 2026E
RIS 1124 1121 1224 1468 1770
Na 571 523 588 705 859
R &Y YR &) 46 46 0 0 0
HA K 3 22 6 28 13
AT IR 61 25 72 45 98
oy 375 442 496 628 738
AR 69 62 62 62 62
ERB T 355 385 531 605 697
KA 0 3 22 45 71
i* ; 219 233 261 309 371
9% = 37 36 37 38 41
;H«&#mefmn?? 99 114 212 213 214
# =& 1479 1506 1755 2073 2466
A G A 155 110 273 570 897
FsR il 0 0 151 436 749
REAT 235 B AR AR 101 57 0 0 0
HAbF ) R 54 53 123 133 147
ERS Rk 349 359 334 276 224
KA 2K 326 339 314 256 204
HALAER ) 5 23 20 20 20 20
R At 504 469 608 846 1121
JHMFRAE 0 0 0 0 0
%N 141 198 198 198 198
AN 511 464 464 464 464
[ &1 270 321 390 485 606
12 B EN A RAE RS 975 1036 1147 1227 1345
R A Ao L AR AL 1479 1506 1755 2073 2466
NEARER(E T L) 2022A  2023A  2024E  2025E  2026E
ZEENALR -43 56 14 15 35
A 93 86 111 137 165
B FEAY 14 19 17 18 22
W %% A -4 0 -4 4 16
S TP 0 -0 -18 22 24
TIERELH -159 -67 -90 -121 -141
Atz T LR 13 18 2 2 2
BT EDALR -62 -68 -144 -69 -89
WAL 62 46 144 69 88
EeEidy 0 -3 -19 23 -26
H AT AR 0 -20 19 23 26
BT EHALR 320 -38 46 -114 -106
PRl 0 0 150 286 313
KHHE 2K 326 13 -25 -58 -52
& B AL A 40 57 0 0 0
FANARIE Do 28 -47 0 0 0
HME T ALK -18 -62 -80 -342 -367
R H iR 215 -50 -85 -169 -159
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268
5
46
96
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16
0
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20.2
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7.6
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1.0
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0.0
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AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.
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LS GOk
N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;
P (Neutral) AT & A — 5%~ + 5% K B ;

B4 (underperform) |t AR 45T % LI 5%AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K
& b (Neutral) ATk by HAR T R I AR
& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
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TR E 5L, BRI Z T IR kiR 4,
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AR LR R, AL R TARIEPT B BAER B A ZNER S .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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 TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

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

£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

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



