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® TR AEBRMEK, FHRBRMBIEEHE, £4 “IAN” #L

b E AL A AR 2024 FF SRR, N SDINALAR LK, #7 5T EAAER LG K,
NS HRRLSHERE, BFBTLEHH AR, KMNEFZFTN, it
3] 2024-2026 £ )2 #4401 A 90.5. 106.0. 123.3 12T, *F & EPS 4 0.22. 0.25.
0.30 T, HATAZN TR PE 4 9.8, 8.4, 7.2 4%, 8 ¥R 5EM-F487, KEH
KAaME, TBTAERRLR . ARSI BIR K, 445 “EN” 4.

o BIAE R LK, A FK-PH AR

JNE) 2024H1 S2ILE LN 1962.41 1T, RHEK 1.11%; 1384 F108 27.81
1L, BHIEK 4.67%; 2 HALR-145.151C7, EAERIKE 0.063 T/IL,
FlEE3E K 5.0%. 28] EFF4E LAFE 12.19%. 4EFHF 234%, 5HRL
+1.26pct, -0.02pcte 5 -F, HpMR T AL f, TAZE R LS, Tlk4lid
g BFEET LS ANFILT LBEAART 78.12 1271, 1649.83 12T, 146.43
e, 13140 127, BEH+22.65%. +2.90%. -5.33%. -11.19%, Z£AF5A]H
36.56%- 7.34%-+ 17.23%- 43.44%, B tt %~ #1+0.27pct. +0.48pct. -1.62pct. +14.38pct.
o HBITERKEK, BASIHERAE

N 8] 2024 F L F ST A A A B 7386.01 1L, RIIEK 14.35%, HFa)
FIFENHELSRFART 563220 12T, BIEK 15.81%; FAEIHE LR
AR T 175381 1T, FIHIEK 9.90%; H+, “—ir—5%” 2 EXHFELRF
B IE K 44.25%. &) EFFHEITEF TAZ RS, BylLot & Ed b
5T EHH A A 65643 10, 1145107, By Ak 6.8%, T 4.1%.
o HERHMNENEEZERK, CHRRAELTLERY

ARE 2024 F 6 Ak, NaFAERRITFRENEE 11637 7 FR, £F: A&
286.9 7 FER, KMAL 7887 A TR, 2R A 22475 TR, A 6597
FHo NP RAFER /) #i% 4 7 RS, BRE 2024 5F 6 AK, FHRiERL
SR EMNEE 2087 7 F R, £ P KE 13047 FR, KE 783 7 F Ko

® A[eiR7: MALRIXITIGRAAIA, 5 LAk 52T RAAHM, 5k 4t
Je R B o

W % 8 B Fa B A AR
FEES 2022A 2023A 2024E 2025E 2026E
R ONENE) 366,396 406,032 453,675 498,498 537,124
YOY(%) 13.7 10.8 11.7 9.9 7.7
Va4 FE(E L) 7,824 7,986 9,053 10,604 12,331
YOY (%) 20.3 2.1 13.4 17.1 16.3
%ﬂﬁ(%) 124 12.6 12.6 12.8 13.1
R F (%) 2.1 2.0 2.0 2.1 2.3
ROE(%) 6.2 6.0 6.4 6.9 7.4
EPS(#i#/70) 0.19 0.19 0.22 0.25 0.30
P/E(1%) 11.3 11.1 9.8 8.4 7.2
P/B(1%) 1.0 0.9 0.8 0.7 0.7
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 378761 426070 410321 524757 515793 BN 366396 406032 453675 498498 537124
Na 73112 77289 88414 95419 104228  Fidm A 320891 354727 396643 434538 466985
R MK E A B AR 3K 80186 83447 97415 99412 114177  #LHAL AW 1703 1416 2140 2157 2307
Hpb gk 24964 30821 24543 35761 30969 B HA 1687 1900 2187 2344 2543
AT IR 30344 34819 37993 42011 44193  FE%A 13722 14752 16737 18251 19741
oy 61381 67958 79220 93559 114917  #F K %A 10442 12980 13716 15504 16472
AR 108775 131737 82737 158595 107310 M4 % A 4616 4680 4773 4827 5356
ERB T 285791 357086 386226 415001 436216 T F A4k -1483 -908 -1134 -1147 -1128
KA 40697 46549 52594 58322 63118  HAbides 1154 746 1056 1000 989
2w 42989 57638 65500 71949 76476 NAMATE LA 71 331 245 164 203
PR 67869 82647 90766 100742 106380 I FEAIHE 997 321 549 525 521
H AR T~ 134236 170252 177366 183988 190242  # =& FMH 717 305 566 599 547
# =& 664552 783156 796547 939758 952010  H&AHE 13751 14046 16850 19914 22695
A G A 341560 417009 437930 590440 615707  FLIMEA 324 309 307 318 314
s BHE K 25550 35015 97606 160251 218464 B F ok 398 344 836 859 609
REAT 235 B AR AR 181042 217712 169074 260451 213820  #)iH& 5 13677 14011 16322 19373 22400
AR RAT 134968 164281 171250 169738 183423  Ffig#t 3255 2755 3517 4417 5130
ERS Rtk 155525 177895 157560 133802 104138  ##)id 10422 11256 12804 14956 17271
KA 2K 141924 159444 138632 114613 84530  JHMEAEMA 2598 3269 3752 4352 4939
HALAER ) 5 13602 18451 18928 19189 19608 va & £ 8] % A1 7824 7986 9053 10604 12331
%At 497085 594903 595490 724242 719845  EBITDA 28563 31211 31162 38312 45018
JHMFRAE 65596 77788 81540 85892 90831  EPS(7L) 0.19 0.19 0.22 0.25 0.30
A 41691 41691 41691 41691 41691
AR 16840 17678 17678 17678 17678  EXJRE e 2022A 2023A 2024E 2025E 2026E
[ & 32175 39374 51318 65772 82173  ARK#h
12 B EN A RAE RS 101871 110465 119517 129624 141334 & LIL AN (%) 13.7 10.8 11.7 9.9 7.7
RAFA R AR A 664552 783156 796547 939758 952010 & kAIE(%) 5.7 2.1 20.0 18.2 14.0

V2B TE N )4 Y) 203 2.1 13.4 17.1 16.3

KAV

A F(%) 12.4 12.6 12.6 12.8 13.1

&) & (%) 2.1 2.0 2.0 2.1 23
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 6.2 6.0 6.4 6.9 7.4
BEEHALR 7937 9486 7254 6937 14151  ROIC(%) 58 5.6 46 5.0 5.4
A 10422 11256 12804 14956 17271 4Rk H
718 4K 6164 6873 7708 9027 10172 = (5 E (%) 74.8 76.0 74.8 77.1 75.6
w435 A 4616 4680 4773 4827 5356  F R E(%) 72.6 86.7 97.3 106.6 108.1
#ZFEMK -997 -321 -549 -525 521 ARENE 1.1 1.0 0.9 0.9 0.8
TIERELH -14601  -15933  -18257  -22331  -19140  #&#hFE 0.8 0.7 0.6 0.6 0.6
2 E AR 2333 2931 775 983 1013 Bz
BT EDALR 49026 -41528 35162 -36154 29722  EAKERAHE 0.6 0.6 0.6 0.6 0.6
HAXLE 19983 31130 23777 24536 18633 Rk A 4 E 5.6 5.4 5.6 5.6 5.6
EeEidy -31271 -10752 -6045 -5727 4797  RATIRE A A E 22 1.9 2.3 22 22
H AT AR 2228 354 -5340 -5891 -6293  HFm#IE ()
HEFEHALR 52324 36051  -21807  -24584 31902 AR (A HEE) 0.19 0.19 0.22 0.25 0.30
48 IHE 9777 9465 62591 62645 58213 HRBENERFIIED 0.19 0.23 0.17 0.17 0.34
KHHE 2K 46013 17521 20812  -24019  -30083  HALA K F (RHTHE) 222 242 2.64 2.88 3.16
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 109 838 0 0 0 PE 113 11.1 9.8 8.4 7.2
HRE T4 -3575 8227  -63586  -63211  -60032  P/B 1.0 0.9 0.8 0.7 0.7
A4 Y A 11800 4127 49715  -53802  -47474  EV/EBITDA 9.6 10.6 11.7 10.5 9.6
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-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
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,

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 | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (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
. 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 ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
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 A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T IR AE 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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