\.

iR UEST

R akHEk |l

>tk iE# (601377.SH)
2024 %09 A 03 H

BIEFR: EN (£H)

FERLFRLARE, —FEAERTAILEE
— 3% dkGE R 2024 PR A

B2 (DHIF) PR (54IF)
gaochaol @kysec.cn lukun@kysec.cn

JEF %5 : S0790520050001 JEP %5 S0790524040002

B 2024/9/2
L AT (T) 5.08
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® FLEFLFRILKRE, —FEATHRTFLZHNE

2024H1 /&) & Ak B N/V2 E4 A A 53.9/9.4 1L, FlH-22%/-48%, ¥ —%
B4 AVE 6 1L, FRIA87%, FALmI-FH ROE3.3%, FlH-3.4pct, A& RH
(3o B P ARIES) 37245, R40.154%. EFFNIZLERAKRE, —F4K
A IR B3 IR ) A AER K, FET HHSKE, KM TR 2024,
2025 SF I3 E 4 A AN £ 18/26 12T GART 42/48) , #7138 2026 F )2 £ 4 ) 7E 7
M 28 /¢, EPS # 0.2/0.3/0.3 /Lo A a] il TR AL 4L, S F 31%, 385
BXEAREF RPN EERE R L 5 IR F) W 5K R, B AT AT 2
PB % %1% 0.8/0.7/0.7 4%, ## “FEN” %,

@ XHWHFZEYrh, B, &7, X FHLFRLAR

(1) 2024H1 224 440N 9.3 127, F-25%, B PiEk%a/EA4z/ K480
A B Fo-15%/-35%/-28%, & TH L HKE @, T35 0 HIARZEH 9896
e, FlH-6%. 2024H1 SRk &£ 1.27%, FlH-0.16pcte 2 3] & b AR
HAERI-FAREK, FRffAgmst—FHi, (2) &ITHIKN 2.6 1L,
Bl H-55%. EFF TR IPO ZAMKAE 2 %, FHEHLITLE 942, N4
ALK IR IR, FFF AL R IR ERT R REH L RKRG 345, &) R
EREARERT A B RHHAEL KRG 912, MBRB LS REBI/TKE, MART =
JEALF BARBHER LK 18%. (3) TELEFIN 081, FH+10%,
IR SHERE AUM 862 1270, BFM+2%. A AFIL 54N 9611, F
16-29%, SLIEA KA A WAL N/ A AIE 15/6 10T, R H-28%/-23%, HAKSLIE
AR AT /MR IR AUM 2789/1304 1274, 8 -F41+1%/-6%.

o FlEFMARIILT R, Q2 AFHRTMARILZHRE

(1) ALEHEN 6.0, FI-40%, #1EMN/A) 8 3 B -7%/+14%, &
R AT B ARA) BN B PR Y R A A A 8 3 Bl 3 e, B9 K 3) gk ak AR A R
RE 2527012, BEMTR 10.1%. (2) EFFAHFIkE (i
HHE) 1247, Fl-1%, ¥ =F% 8517, Fit+154%. 2024H1 51L& B 4%
FEE 2.7% (2023H1 # 3.4%, 2024Q1 # 1.5%) , K ATHFT LT~

888 1T, BF#+1%.
O NeRT: MTRANPrhATHTNEE; e TELEEKARAFAI.

W %% A 5B AG AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 10,660 10,627 9,652 11,740 13,047
YOY (%) -43.8 -0.3 -9.2 21.6 11.1
V3 B4 AVE (B 7 ) 2,637 1,964 1,825 2,569 2,834
YOY (%) -44 .4 -25.5 -7.1 40.8 10.3
24 E (%) 38.6 279 27.0 33.0 32.7
% #) E(%) 24.7 18.5 18.9 219 21.7
ROE(%) 5.6 3.6 3.2 4.4 47
EPS(#i#/70) 0.31 0.23 0.21 0.30 0.33
P/E(1%) 16.6 22.3 24.0 17.1 15.5
P/B(1%) 0.8 0.8 0.8 0.7 0.7
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 185,521 198,130 190,938 208,530 227,522  FIIKA 10660 10627 9652 11740 13047
Na 80,352 69,479 70,390 75,163 78,440 Tk A 6540 7664 7042 7862 8776
R MK E A B AR 3K 1,720 1,401 1,601 1,801 2,001  FAkALA KA 71 70 54 68 77
Hpb gk 0 0 0 0 0  TLHEA 0 0 0 0 0
AT IR 0 0 0 0 0 FHERR 5609 5798 4985 5722 6566
oy 0 0 0 0 0 HEAEA 0 0 0 0 0
AR 103,450 127250 118,946 131,566 147,080 M 4% A 0 0 0 0 0
ARSI = 60,338 75,481 84,501 89,607 95,215 = RALAR K -6 2 20 30 30
KA 4,865 5235 6,168 6,610 7,092 HAbdes 0 0 0 0 0
2w 861 859 959 1,009 1,059 2AAMEE R 264 584 0 0 0
TF = 433 479 479 479 479 BRHAKE 251 76 2069 3556 4005
H AR R T 54,179 68,909 76,895 81,509 86,585  wAEKEME 0 0 0 0 0
# =& 245859 273,611 275439 298,137 322,737  EFLAIE 4120 2963 2610 3878 4271
A G A 129,080 144,967 140,539 153,458 167,613 & dksMA 2 6 2 2 2
s BHE K 894 1,980 990 1,089 1,198  Faks i 25 17 20 25 28
REAT 235 B AR AR 15594 21,060 23,060 25060 27,060 A& 4096 2952 2592 3855 4244
AR RAT 112,592 121,927 116,489 127,309 139355  Ffid#t 753 284 126 383 415
ERS Rk 59,942 67,674 72,506 80,032 88,179  #F#H 3343 2668 2466 3472 3829
KA 2K 0 0 0 0 0  JUERBRAEAHE 706 704 641 903 996
HALAER ) 5 59,942 67,674 72,506 80,032 88,179 YA K&/ 8)#A1iHE 2637 1964 1825 2569 2834
R At 189,022 212,641 213,044 233490 255,792  EBITDA 4530 3479 3219 4581 5071
JHMFRAE 4,573 4,599 5,012 5,193 5377  EPS(%) 031 0.23 021 0.30 0.33
A 8,636 8,636 8,636 8,636 8,636
F AN 22,472 22,560 22,573 22,573 22,573 EXFLE RS 2022A  2023A  2024E  2025E 2026E
(RS & 14,264 14,516 18,865 20,937 23,050 AR KES
12 BB S RERE 52,265 56,372 57,383 59,454 61,567 & LKA (%) -43.8 0.3 9.2 21.6 11.1
RAxA R AR A 245859 273,611 275439 298,137 322,737 B LALHE(%) -46.6 -28.1 -11.9 48.6 10.1

V2B TE N )4 Y) -44.4 255 7.1 40.8 10.3

KAV A

A F(%) 38.6 27.9 27.0 33.0 32.7

A E (%) 24.7 18.5 18.9 21.9 21.7
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 5.6 3.6 32 44 47
BEEHALR 22352 -10658 7826 2326 3174  ROIC(%) 1.6 1.1 0.9 13 13
b IR 3343 2668 0 0 0 BixEeA
718 4K 434 527 627 727 827 T RATE(%) 79.1 76.9 77.7 71.3 78.3
w435 A 0 0 0 0 0 % RfreE(%) 1.7 2.1 2.1 23 23
BFRK -533 -776 -876 -976 -1076  EEhE 1.4 1.4 1.4 1.4 14
BTEFELH 20639 6750 11750 16750 21750  kahbE 1.4 1.4 1.4 1.4 1.4
2 E AR -1531 -19827  -19327  -18827  -18327  #EfES
BT EDALR 9847  -11429  -11329  -11229  -11129 &K =F#% 4.6 4.1 35 4.1 42
WAL 1 1 1 1 1 JL MK 2K B 4% % 625.0 681.0 642.9 690.0 686.2
EeEidy 0 0 100 200 300  mATIRIK A AR 61.2 41.8 31.9 32.7 33.7
A AT AL R 1123 1650 1750 1850 1950  HFEHE (L)
EFEHALR 2755 10716 20064 14450 7592 HRROIKE (AR 031 0.23 0.21 0.30 0.33
48 IHE 1331 6171 6271 6371 6471  FIEENARGAHED 2.59 -1.23 -0.91 -0.27 0.37
KHHE 2K 39239 50898 50998 51098 51198 HRA R (RIHEE) 6.05 6.53 6.64 6.88 7.13
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 10031 2998 2998 2998 2998  P/E 16.6 223 24.0 17.1 15.5
HAeE TR 0 0 0 0 0 P/B 0.8 0.8 0.8 0.7 0.7
R H iR 15530  -11058 909 895 -363  EV/EBITDA 54.9 72.7 79.8 57.4 529
FAERR: R FFRIEFRI AT
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CGEAMRABAHELHERNE) . GEAZTIMBRFHE SR ELEHIES] GRIT) ) ©&F2017457A18 4
EXSE . BRI EEAR, FRIEKIT R IR RS SR ARS (FAE) |, Bl it 2£-F & 3k % 0 FF R L E B
BT H EAULRZ A E LT H BRI AR HCI, C4, CSHEBITH. HHEAFLTLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2B. I SAE A AR T 694713 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

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,

RERTIFEHAA

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
fTLFR | (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
ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51E 8, TR SR T IR RIS &b,

DT AEAET 0 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.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

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 AEFR 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
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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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