Z

L |

iR UEST

HARIR & /38 R &

BH R4 (603277.SH)
2024 %09 A 03 H

BIEFR: EN (£H)

75 B AARAANER BRI, RE T HRE
AEIRFER S & E &

W (HHIF)
chumin@kysec.cn
PE$ %5 S0790522080008

EWER (2 H7IF)

mengpengfei@kysec.cn
JEP %5 : S0790522060001

FRM (KAA)

liruixian@kysec.cn
PEF %5 S0790122120005

B 2024/9/2
L AT (L) 24.11
—F R FHRIK(OT) 34.86/19.50
EAA(L ) 102.41
ABT{E(T L) 101.39
B ALIR) 4.25
AR A (TRE) 421
I3 A #FE(%) 16.11
Bt A% B

— AR 7 i£300
32%
16%

0%

-16%
-32% -+ T .

2023-09 2024-01 2024-05
HER R BR

A8 KA AR

Q1 FliEsEARTAH, HB:1ERH 7~
S R B—N A A R HRE)
-2024.4.29

(F g me g ek, ST AR
T 812 & R RED -2024.4.16
(FREOHELAERRS, H&
BB ik BN ) AE 8 R AL

O KM E DM T AE, SHTHHEI0RRLEST

HENS%, N3] 2024H1 FHIEN 13.67 12T, FH42.61%. #i#E3%, 2024H1 %
M2 FA A1 3.47 12T, FIH+28.8%, 1B&FAIF 2536%, FlH+5.16pct, &
o £E M ARAL Ao i B B T AR A4 A E KRR P, 2024Q2 KA 7.35
17T, Flr+0.18%; V344114 1.82 1271, R H+6.08%, 1384 FF 24.76%,
B tb+1.38pcto /2 3] & A ik A F HARL &, WA 10 LIk 5.0 T, &7tk A& F)
2021, S ER 61%, LATAAH AT R FAL & E A 4%, KAVFA)EFEK
AR AR, #F % HRBRBFERE, Bk LA 2024-2026 F49 A F0)
Mt 2024-2026 SFIaE4AEA 6.41/7.35/8.44 1Lt (RFRM 2024-2026 FH
6.05/6.81/7.69 12 7L.), yoy+25.5%/+14.6%/+14.9%, 3t & EPS 1.52/1.75/2.01 7T,
Mit#ReIE £, RNFEBAZHELE=FHRKAKRENEE, T50
EH A EAI, LBARMTE PE A 15.8/13.8/12.0 45, #H “EN” 4,
® F MM LA BAR R EZE, PIRICUICEE 6 )3 B4 5 H R b+49%
EA R 2024Q2 3] A FE A 45.09%, B H+3.87pct, FKEL-3.06pct, F2 % AR
3t E s, BHEAGIME SR, A LEFRYE e, SBERBAEE, NEid
AR AR T AR B Hrh, TFRFEARRZHREAET., FAE: 2024Q2
A R 12.98%, B H-0.64pct; &L A& 5.85%, FlHt+0.43pct; FF K 5% A
£ 1.73%, FIrt-0.44pct; M4 % F 5-2.92%%, B t+4.72pct, H A 80N 2022
7, ERELHGMANKERA. 2024H1 LAk E R 1932 B T, 2023H1 A
4976 7 7, HIMIC3LIkE)E 2024H1 &9 )3 B4 F1E B 16+49.22%.
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PHK 2 2024H1 SRAHAAN 1291 12T, RBHIEK 7.37%; RN 7434 7 7,
ZREFITERYERERIR Y 42.71%; SMEEAESA 48.1%, RHEAFEH
18.56%, 481 ARMRF 2 “85 Bit%]”, REHIAACTRRTKR, FEAH L
BRI, HEEEHT R, 25&: HFk, ALBMOHEHRAN LR L
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-2023.10.31 W 518 B A A5 B A5 AR
Hir 2022A 2023A 2024E 2025E 2026E
X ONEWE) 2,663 2,653 2,941 3,308 3,722
YOY (%) 8.3 -04 10.9 12.5 12.5
)3 54 A (A 7 ) 450 511 641 735 844
YOY (%) 9.2 13.5 25.5 14.6 14.9
%ﬂﬁ(%) 37.8 43.5 46.3 47.2 47.6
% %‘Jﬁ(%) 16.9 19.3 21.8 222 22.7
ROE(%) 17.8 18.1 18.5 18.3 18.0
EPS(#3#/7.) 1.07 1.21 1.52 1.75 2.01
P/E(1%) 22.5 19.9 15.8 13.8 12.0
P/B(4%) 4.0 3.6 2.9 2.5 2.2
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N4 874 1401 1745 2263 2625  walkAk 1657 1499 1580 1747 1950
R MK E A RO H R 3K 202 184 258 231 324 B ALHAR A 16 22 24 26 30
Hpb Ak 29 18 34 24 42  FLkHA 303 386 412 447 484
AT IR 30 27 36 35 45  FHEHRA 148 150 176 182 205
B 934 841 1030 1038 1271 K% A 67 66 74 83 93
AR T 181 45 45 45 45  MEHA -36 -53 -37 -8 9
R T > 1195 1323 1357 1410 1467 W E AR K 21 -10 10 11 13
KA 0 0 0 0 0 Ak 17 16 19 19 18
2w 721 772 834 906 976  NAMELFHAIE 0 2 0 1
TF = 66 77 74 72 AN & o 3 &1 32 39 33 27
H AR R T 409 474 449 431 20 FARENKE 0 0 0 0 0
¥ x & 3445 3838 4506 5045 5818 B4 530 581 756 865 994
A G A 615 732 758 740 839  FaAIMEA 2 0 1 1 1
s AR 58 158 158 158 158  FLI 2 1 2 1 2
REAT 23 B AR AR 195 206 240 240 303 AHEH 529 580 755 865 993
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ERS Rk 295 281 281 282 284 #AiE 450 511 641 735 844
KA 2K 0 0 1 2 3 VBB AR AR S 0 0 0 0 0
HALAER ) 295 281 281 281 281 va & £ 8] % A1 450 511 641 735 844
R At 911 1013 1039 1023 1123 EBITDA 554 608 785 891 1016
VB ARG 0 0 0 0 0  EPS(%) 1.07 121 1.52 1.75 2.01
A 421 421 421 421 421
FTANAR 944 964 964 964 964 EXZEDTES 2022A 2023A 2024E 2025E 2026E
(RS & 1197 1413 1762 2199 2723 mKEH
12 6B S RERE 2535 2825 3466 4022 4696  F LMN(%) 8.3 -0.4 10.9 12.5 12.5
RAxA R AR A 3445 3838 4506 5045 5818 & W A)HEH(%) 11.6 9.7 30.1 14.4 14.9
V2B TE N )4 Y) 9.2 13.5 25.5 14.6 14.9
KAV A
A F(%) 37.8 435 46.3 47.2 47.6
A (%) 16.9 19.3 21.8 222 22.7
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 17.8 18.1 18.5 18.3 18.0
BEEHALR 580 829 401 777 632 ROIC(%) 16.1 15.9 17.0 16.7 16.4
b IR 450 511 641 735 844  fEfEReS
I8 4K 48 61 61 70 80 W RAE%) 26.4 26.4 23.1 20.3 19.3
w435 A -36 -53 37 -8 9 % R E(%) 292 -42.6 -45.7 -52.3 -52.4
#ZFEMK 32 2 -39 -33 27 RFIE 3.7 34 42 49 52
BEFELH 22 200 -231 6 -264 A E 2.0 22 2.7 34 3.6
HEzEneRk 128 112 5 7 7 BB
BT EDALR 396 -55 -54 -90 -110 BFE A RS 0.8 0.7 0.7 0.7 0.7
WAL 155 212 96 123 137 Rk HEHE 12.9 13.8 13.4 13.6 13.5
EEidy 540 152 0 0 0 AR ASEE 7.8 8.7 8.3 8.5 8.4
A AT AL R 10 6 41 33 28 HFEHEE (T
EFEHALR -450 278 3 -170 -160 HIK S (R ATREE) 1.07 1.21 1.52 1.75 2.01
48 IHE -10 99 0 0 0 RN 1.38 1.97 0.95 1.85 1.50
KA -92 0 1 1 1 BRETE(RIAER) 6.03 6.72 8.24 9.56 11.16
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 44 20 0 0 0 PE 22.5 19.9 15.8 13.8 12.0
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AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
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