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o LS EXBAME, XERFRKEEZoL, EHENIEL

e8] KA 2024 £ F IR, 2024H1 2 8 FRALE LA 1725174, FlH-50.8%; 5%
AEEAF)E 14.6 10T, BL-64.7%; ERIeEE2HEFE 1491275, B
-63.6%0. ¥ Q2 kA, FHEFLMN 72.1 127, F-282%; SFHVFAEF)H
6.5 1L, #tb-19.8%, FMAedEE 3 E%A100 721, HRL-T74%. Z6HE
FWENMETEH. RRAHS TR, ARDLAET 5, KM TA 2024-2026
Fo B BAVFRM, Rt 2024-2026 SF )2 A4 A0 R 46.1/70.8/75.2 /¢ L (AT
{54 65.5/84.6/95.6 1), Fl 4 #-10.9%/+53.5%/+6.3%, EPS % #| %4
0.7/1.08/1.15 T, & B ATALH PE A4 8.5/5.5/52 4. HEB L
B ST 3E K B 5] 2024 FABBATEL 0.7 LA &4, fRCENTRL,
® Q2 MK, RARMENRILTH, PTEHAEMETLIATREL

(1) BEMBE: Z4EFH5 @, 2024H1 BRI =42 977/1338 Fokb, Rk
-17.8%/-3.1%, #RIGAHEZ 42 174/233 Tk, R H-17.7%/0.02%; £EFZ R FE,
2024Q2 R E = 4K& 388/558 vk, IRFL-34.2%/-28.5%, KT A4EE 88/122 77
b, IREE+3.3%/-8.4%. A&7 @, A 2024H1 %% Q6000 %) /1 fiw o th-F34
4 603.4 T/ok, FBlH-24%, 4 2024Q2 F¥ A 581.6 /e, IRE-T%, HMHT
B AE—ZAARE LR LE, (2) RAAKK: ZHE5 @, 2024H1 RAA*
& A 36641/217845 77 77, BH+18.5%/-57%, KR A ETH AN RRAE
TR, HP 2024Q2 F 452 H 17849/99704 75 77, FRIE-5%/-15.6%. thié 7
@&, 2024H1 F Ei XK AT HHMA 4364 Tk, Fl-13%, L+ 2024Q2
A 4219 T/vk, 3R EE-6.8%0 (3) AL THR 3 : WEZ 7 &, 2024H1 45 H 57.8/56.3
77 vk, Bl F+22.2%/-40.8%, 3 F 2024Q2 &~ 45 =& 4 29/27.8 77 vk, IR EE+0.8%/-2.1%:;
LB, A A AA RS 7 40 ok U B0 B A —F B JF % A%, 2024Q2
FANER 47/3.5 Fek; WA hS @, 2024H1 ~45EH 29.4/30.5 Hek, Flib
-11.9%/-15.4%, H¥ 2024Q2 F45= A 14.9/16.1 7ok, I b+2.6%/+12.2%.

@ XiENREIVRKNE, AL LETHER

() BEH¥sy EXBEME: TS EXRFHERL, LA 2HARN
NE K XL E . (2) LNG B3t — P RA: 6420 7 =75 Ak
HEMB LT 202453 A 19 BZRAEZFEAE I, 4 A 10 B #HANKBAT
Wik, ARAAEFNENRL, N3 LNG A h H 2% — 584, 3) FHb
AR BEEF IA kst NS A 2024 £ F B HIERTT Hik o LiFS
30 vk, 2024 4 A 19 BN 83 Fd @ % — 0K S-308H FIRA F 4k, (4)
PN LREE TR 2023 508k KIANELA] 0.7 /AL (BHL), »3KiE
2022-2024 FiE 4 = F A4 T X R 6 E8 BRI AR 9 BeayAE R ) TR =5
F I F T LB F - BAVE 90%, A5 FIRSHIAEL LA T
0.70 T/RL (BAL), KREMEENS) BARTBR, NS LREETHEMN,
O A T: BFEKIAIAMY; RBMERE TR, HEIREEEEF,

W % 8 B Fa B A AR

AR 2022A 2023A 2024E 2025E 2026E
#) -2024.1.29 2N (F ) 59,409 61,475 61,544 69,785 80,001
YOY (%) 138.9 3.5 0.1 134 14.6
2 A4 A HE (B 7 L) 11,337 5,173 4,610 7,075 7,519
YOY (%) 126.6 -54.4 -10.9 53.5 6.3
%ﬂﬁ(%) 28.6 16.3 17.4 204 19.1
R F (%) 19.1 8.4 7.5 10.1 9.4
ROE(%) 39.0 17.4 15.6 20.8 19.6
EPS(#3#/71.) 1.73 0.79 0.70 1.08 1.15
P/E(4%) 3.5 7.6 8.5 5.5 5.2
P/B(4%) 1.4 1.4 1.4 1.2 1.0
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 16259 13291 10246 11226 12886  EIRHEA 59409 61475 61544 69785 80001
Na 5264 4760 4766 5404 6195  FLmA 42398 51427 50830 55561 64697
R MK E A B AR 3K 5650 3536 0 0 0  TLHLRAMHMm 779 650 972 1071 1239
Hpb gk 492 203 493 296 609  FLHA 317 272 797 759 738
AT IR 1737 1733 1741 2198 2317 FEEA 642 569 1337 1353 1306
oy 1560 1351 1526 1619 2043 AFAHA 397 307 550 636 697
H AT 1556 1707 1720 1709 1722 m%%A 1005 922 1159 1469 2024
ERB T 45330 45273 45319 56232 67080  #FMAELHIK -447 -268 0 0 0
KA 1452 1749 2024 2297 2568  HAbdcs 49 108 43 49 55
7 28650 27626 27392 35919 44281 AAMMAE Bk 9 -6 -8 -7 -7
9% = 6524 7027 7956 9117 10490  HFAME 272 -107 -8 3 20
;M&#mffl w7 8704 8871 7947 8900 9740 KA EME 17 -0 6 5 7
¥ x & 61589 58563 55565 67458 79966 B LAB 13737 7098 5808 8906 9315
A G A 23627 21697 20240 27465 35893 RIS F PN 31 23 19 21 20
48 BHE 3K 8671 10443 14735 20754 20232 BRI 37 652 210 222 248
REAT 235 B AR AR 4417 2800 0 0 0 AIHEHR 13731 6469 5617 8705 9087
AR RAT 10539 8454 5505 6711 6661  FTiFAL 2576 1545 1229 1971 1930
ERS Rtk 9353 8495 7162 7592 7509  # A 11155 4924 4388 6734 7157
KA 2K 7465 6422 5089 5519 5435 Y EE AR S -182 -250 -222 -341 -363
HALAER ) 5 1888 2073 2073 2073 2073 va & £ 8] % A1 11337 5173 4610 7075 7519
%At 32980 30192 27402 35057 43402  EBITDA 16332 9385 8117 11802 13164
JHMFRAE 259 -594 817 -1158 -1521  EPS(%) 1.73 0.79 0.70 1.08 1.15
A 6566 6566 6566 6566 6566
FTANAR 162 169 169 169 169 EXRZLEIES 2022A 2023A 2024E 2025E 2026E
RS & 22995 22972 25713 29414 32702 ARk#eA
12 B EN A RAE RS 28867 28965 28979 33560 38085 BN (%) 138.9 35 0.1 13.4 14.6
RAF AR AR AR 61589 58563 55565 67458 79966 B A ALEH(%) 1253 483 -18.2 533 4.6
128 TEA S AT %) 126.6 -54.4 -10.9 53.5 6.3
KAV
A F (%) 28.6 16.3 17.4 20.4 19.1
A E (%) 19.1 8.4 75 10.1 9.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 39.0 17.4 15.6 20.8 19.6
BEEHALR 10146 6598 6743 10502 10249  ROIC(%) 23.9 11.0 9.9 12.2 11.1
A 11155 4924 4388 6734 7157  EEiEgeS
718 4K 1741 2002 1549 1859 2415 TP AIRE%) 53.5 51.6 49.3 52.0 543
w435 A 1005 922 1159 1469 2024 F AARHEE(%) 54.2 60.9 63.6 74.5 87.9
#ZFEMK 272 107 8 3 20 AFE 0.7 0.6 0.5 0.4 0.4
TEFETH -4052 -1786 -486 361 -1386 & E 0.5 0.4 0.3 0.2 0.2
Atz T LR 570 429 126 76 61  HERS
BT EDALR -383 976 -1604  -12777  -13243 BFFEEEE 1.0 1.0 1.1 1.1 1.1
HAXLE 1962 2093 1320 12499 12991 Rk A 4 & 32.3 32.1 0.0 0.0 0.0
kB AE -175 -113 275 273 271 RATE BB 4 % 12.2 19.5 40.5 0.0 0.0
H AR F AR 1755 1230 9 -4 19  HFEAKAE (L)
HEFEHALR 7815 -5433 -9426 -3106 4694 RO A GRAIHEE) 1.73 0.79 0.70 1.08 1.15
48 IHE 3K -824 1772 4292 6019 8478 M EMAR(FHHEE) 1.55 1.00 1.03 1.60 1.56
KHHE 2K -2333 -1043 -1333 430 83 BT SRIWED 4.40 441 4.41 5.11 5.80
38 T3 0 0 0 0 0 REkE
FANARIE Do 108 7 0 0 0 PE 35 7.6 8.5 55 52
HME T ALK -4766 -6168  -12386 -9555 -13088  P/B 1.4 1.4 1.4 1.2 1.0
R iR 1933 185 -4287 -5381 <7687  EV/EBITDA 3.3 5.9 6.9 53 5.3
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

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

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR ST B F ARTTIRIER A A RN 8] 69 AR R o TR B R AT S T AR AR ARAEA AT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

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 ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (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 ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 AR 0 A 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,

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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