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® Q2 A EREMNFILAE, KiEH ERIZHoL, AR ENFL

N E) KA 2024 FF IR, 2024H1 2 3) L AE LI 140.6 12T, FH-32%; 5%
M2 FAFIE 1291070, RE-58.1%; KAi=dEB 1354 F/E 138121, Rk
55.7%0 £ Q2 kA, NIFEMEBLIMN TT LT, FA21.2%; 52 I 13544
7110, F4213%, FHIedE B 13E4 A0 7.8 1T, FL+28.8%. HE
BN 3] LR SR AT RN T F %ok, &A1 T 8 2024-2026 5 8] B4 FAM],
A 2024-2026 SF 4 8] = AL 2 4 AU A 30.8/33.8/36.8 1L (ATAE A
41.2/47.8/54.5 12 7C), B H-27.8%/+9.8%/+8.8%; EPS % #1% 1.55/1.70/1.85 7T;
xR L AT PE A 7.5/6.8/6.2 4% . % & 3|8 F e Bkt IRA], &Aepyirib
BIHRRS, NI KAZTMEAD R, ERHCENIRE,

® Q2 HERFHERRAE, O SHENFILRAZEAKE

(1) Q21X 4 =45 EIR LK & 2024H1 3] BRI =¥ 1538.1 Zvk, Fl1b-27.4%,
H P 2024Q2 RHE & 786.7 Tk, FREE+4.7%. 2024H1 4 8) B 452 2083.1
Tk, B H-22.7%, L A 42 1191.8 Aok, BlH-38.5%, W B 452 891.3
ok, FlH+17.8%; % EF kA, 2024Q2 N HHHAE 1153.6 Aok, Kb
+24.1%, HF B B4 2 645.6 ok, FRL+18.2%, R BHHE4EE 508 ek, IRk
+32.5%. (2) Q2 B ~ABREMIFILRZ: 2024H1 2 8)eb i E M A 660.3 T/ok,
Bl Eb-12.6%, R+ B ZMEeb i M8 A 685.9 T/ob, FH-6.1%, W 5 kEebii Mg
# 626 /ok, FlH-23.7%; % EF kA, 2024Q2 A d)vhtEE M H 654.8 T/vk,
IREB-19%, H b f F b M4E R 705.9 T/ok, IFRE46.6%, T B EEebIEMAR A
589.8 7/wk, T tb-12.5%. (3) Q2 B E X B A A Frak & <A T %0k, 2024H1
NI A A 2247 Tk, BEIHE-33%, HP A SR E A A 379 Tk, R
16-16.1%, R B Mot i 2405 18.4 /vk, FlH-51.5%. £ & F KA, 2024Q2 /»
ek 244 229.3 T/vk, F4+4.7%, HF 8 FHEeRE A A 400.2 T/, IR
e+13.1%, R B HEeb 2418 12.2 Tk, FH6-54.2%.

® LR FRAABBR, Huhlh 2RA

(1) ZRBEF S hE: KELHE L TR 600 Fob/ 54 2t NE HE
PE W TRk, 240 T ok /SF A B F N SR ER L TR 150 vk/SF A T B E N
AR ALY S 1600 7 ob/F T RIS TAE, KRN SIHER TRA 2
it — TR, (2) b 2RA: BN E) R 2024 F-2026 AR F IR
HR)Y BT, ZNE) % E LI T 9B ANE A EAL, FHIRERELEE S L.
FTREF AR RN T B L P KA LN RE—IL2FHEL 89 30%, B4
it 5000 7 TARK T E, 8] R] 2024 $F-2026 F &S B VAL A T Xy Blhd A iE
RV T HBFE I TS EAEG 60%, »N &) KPAZFTMEAL L,

O Mo T: BHF3RIKT A WANRTHAE; HRZHERRAN.

W %8 B A2 B AL A AR

£ -2023.11.14 /AR 2022A 2023A 2024E 2025E 2026E
B AN (F T L) 46,394 37,371 32,977 35,108 37,200
YOY (%) 3.5 -19.4 -11.8 6.5 6.0
Va4 FE(E 7 L) 6,929 4,260 3,076 3,378 3,677
YOY (%) 40.3 -38.5 -27.8 9.8 8.8
24 E (%) 44.8 39.1 33.6 342 34.1
) (%) 14.9 11.4 9.3 9.6 9.9
ROE(%) 58.3 33.1 20.2 19.9 18.8
EPS(#i% /1) 3.50 2.15 1.55 1.70 1.85
P/E(4%) 3.3 5.4 7.5 6.8 6.2
P/B(4%) 1.5 1.5 1.3 1.2 1.1
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 14117 8500 16544 20102 22559  FBREA 46394 37371 32977 35108 37200
N4 10329 6372 12889 17848 18560  F AR A 25610 22753 21900 23118 24523
R MK E A B AR 3K 1547 398 1418 479 1538 B LALA R e 2245 1930 1649 1785 1876
Hpb gk 100 64 99 64 114  ZFLHA 558 557 444 498 514
AT IR 381 564 185 655 211 FEHA 1622 1769 1357 1553 1588
oy 1086 503 1317 437 1508 A K %A 335 387 290 336 341
AR 674 600 637 618 628 MEHA 480 224 196 9 -109
ARSI = 31464 32117 28322 27785 26995  FEHAEHIK -31 -82 0 0 0
KA 635 655 567 548 495 HAukE 29 35 32 34 33
B3~ 15172 18733 16519 16796 16954  AAMMEE S 0 0 0 0 0
TF = 6007 5828 5297 4780 4279  BFEHKE -112 29 -41 -6 24
H AR R T 9651 6901 5938 5661 5266 @ HAKREMNE 8 -4 2 -1 0
¥ x & 45580 40617 44866 47887 49554  #HLAHE 15502 9784 7133 7809 8462
A G A 20619 12511 14778 15949 14675  ZLIMEN 8 9 8 9 9
s BHE K 1639 500 1069 785 927 BRI E 442 296 369 333 351
REAT 235 B AR AR 4254 4766 3546 5405 3991 AHEHR 15069 9496 6772 7485 8120
AR RAT 14726 7245 10162 9760 9757  FRiFAt 4127 2697 1889 2107 2275
ERS Rtk 6179 7575 5962 4862 3816 %4 10942 6800 4883 5378 5845
KA 2K 3468 4651 3145 1991 972 VBB AR AR S 4012 2540 1807 2000 2168
e R AR 2710 2924 2817 2870 2844 Y2 B EN 8 HAE 6929 4260 3076 3378 3677
%At 26797 20085 20739 20810 18491  EBITDA 16874 11496 8048 8588 9154
JHMFRAE 3735 4854 6661 8661 10829  EPS(7L) 3.50 2.15 1.55 1.70 1.85
A 1982 1982 1982 1982 1982
FTANAR 3443 3382 3382 3382 3382  ERXRZE RIS 2022A 2023A 2024E 2025E 2026E
RS & 9023 9714 12601 16067 19678 M KfeA
V26BN S RERE 15048 15678 17465 18415 20233 FLMA(%) 3.5 -19.4 -11.8 6.5 6.0
RAFA R AR A 45580 40617 44866 47887 49554 B LAH(%) 38.3 -36.9 27.1 9.5 8.4

V2B TE N )4 Y) 403 385 27.8 9.8 8.8

KAV

25 & (%) 44.8 39.1 33.6 34.2 34.1

A E (%) 14.9 11.4 9.3 9.6 9.9
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 58.3 33.1 20.2 19.9 18.8
BEEHALR 14274 5985 6012 9660 4038  ROIC(%) 48.6 322 21.0 23.0 23.7
A 10942 6800 4883 5378 5845  fEMmgeS
718 4K 1787 1853 1360 1390 1449 2 AR FE%) 58.8 495 46.2 435 37.3
w435 A 480 224 196 9 -109 % R AR E (%) -15.0 2.8 -30.8 5101 -49.6
S TP 112 29 41 6 24 mFhE 0.7 0.7 1.1 1.3 1.5
TIERELH 720 -3203 -435 2832 3176 & E 0.6 0.6 1.0 12 1.4
Atz T LR 233 340 34 43 5 EE#HA
BT EFHALRA -3538 -1997 2425 -876 -674  ERFREER 1.0 0.9 0.8 0.8 0.8
WAL 1649 1945 2181 790 753 RAKEEHE 46.6 47.9 473 47.6 474
EeEidy -1900 -62 88 19 53 RATKHK A HE 5.8 52 5.5 53 54
H AR F AR 10 10 157 -106 26 HREHEE (L
EFEHASR -12429 -9022 -1921 -3824 2652 BROKE(GRATHEE) 3.50 2.15 1.55 1.70 1.85
48 IHE -790 -1139 569 285 142 EBREENERGIHED 7.20 3.02 3.03 487 2.04
KHHE 2K -3078 1183 -1506 -1154 -1019  HRRAT E(RATAER) 7.59 7.91 8.81 9.29 10.21
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do 92 -61 0 0 0 PE 33 5.4 75 6.8 6.2
HRE T4 -8653 -9006 983 2386 -1775  P/B 1.5 1.5 13 1.2 1.1
R iR -1693 -5035 6517 4959 712 EV/EBITDA 1.4 2.4 2.8 2.1 2.0
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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
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
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
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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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