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B 2024/10/28
L AT (T) 30.83
—F R FHRIK(T) 38.80/18.45
EAA(TL ) 161.80
FAB LML) 161.75
B A(ILRD) 5.25
AR R (1LAT) 5.25

I3 A #FE(%) 88.4

N E A 5T A

A8 KA AR

(REAEFRALSEZN, AL
KHEZE—F DAL L)
-2024.8.20

(LG HF8 5B a0, L4k
ik ERBEHA—FIEFE LR
#) -2024.7.12
(—FELG#ANEKRKEE, A%
CTRERE S E—FERFER
#) -2024.4.29

® N5 A 2024 F=F, LHHEFLAMY
2024 FRT=FF, NI FIEBI 6841 1T, FEK 42.62%; FIEE%
A9 4.651C T, BIHRIEK 5620%, ZEMHIALAEILIEK 208.32%; 2024 F 5
ZEF, NIRIEBI 2648 1L, FIHIEK 37.25%; FIJFEAFE 1.78 12
T, Bl K 53.54%, M Fedp)as4A1E 174100, BHEK 56.58%. 2 8§
TEAZAFFRUKATHEP R, REFAFEFRIGK, KANERTT
N 5] 2024-2026 4 )3 £ 4 #1104 6.51/8.53/10.88 12 7T, 3 &2 EPS 9 H1 # 1.24/1.63/2.07
TIRE, RS ATAZ M8 PE %A1 4 24.8/19.0/14.9 15, #H4F “FEN” iF4,
O NE XS RUERE, LG KA LR
N El b S KR, BNGR 2024 FHZF B A L F AR ST X TIRAK
HEEK, AESAELFSARKGT R TIR_FFEKmik, 23] 2024 547
ZEFEFEFAIEZ RS NA 83.52%. 38.83%. 53.54%. Ak Sk EAIRITH 4L
KE, Hm)mé%yiiﬁﬁiiﬂﬁ% IR B E TSGR, A5
BMENR 0T, NaF=FEEFER LM% 0.82pct. T A, /\vﬂfu%’i
K2 Feotly 58 09 VE R A 4 i%zmmﬁ”‘ FE AR 8 3L RN S RS
T 50-0.78/-0.11/-1.03/0.04pct, 7 2k X 3F T A8 84 Bk 325t
® EREEREER, HAMRFIBHIAKTH
N8 B SR AR, HRBAMEL, RE L60, MA TX. KERE
FEREARME HUD =&, AR > RBETLE, RIMELE, HKKK
I SO05 34 EABRIF. AR-HUD A 50 R A ELR AL E F &, i din
MAR R BAR R AT 9 Kk, BWIEMBN S HERE FB ., SRALF N
B A 7 e, b A T 558 8255 AL s —iRkdE, FFR AT 58 8775 494 Ak
Sk HEELS &, EHBIEEESKBER, BAANK LRI, HUD ~SiK
FAEF. TEREHEK, #—FRAF BRI GRUBNEZ. RN G 2
BRI GINE PR B, FFEEINR R F R, AEHRERNTF .
® R : LHEMA . ATLTF M, N6 F S Kt B A F

W %48 & Ao A B AR AR
A% 2022A 2023A 2024E 2025E 2026E
DN ONCE) 5,638 7,137 9,266 11,641 14,112
YOY (%) 25.6 26.6 29.8 25.6 21.2
)3 54 A E (| 7 ) 380 465 651 853 1,088
YOY (%) 27.4 22.2 40.1 31.1 27.5
) F(%) 22.1 22.4 232 233 23.4
R F (%) 6.8 6.6 7.1 7.4 7.8
ROE(%) 9.1 7.8 10.2 12.0 13.5
EPS(#:#/70) 0.72 0.89 1.24 1.63 2.07
P/E(4%) 425 34.8 24.8 19.0 14.9
P/B(4%) 3.9 2.7 2.5 23 2.0
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 4597 6676 9615 17019 12774 LA 5638 7137 9266 11641 14112
e 753 1204 1563 1964 2380  EakaA 4392 5541 7119 8932 10813
R MK E A B AR 3K 1978 3036 4914 11735 6338  FLALL A Mo 25 36 44 57 68
Hpb gk 22 28 37 44 54 FLHEA 228 272 347 349 430
AT IR 59 76 100 122 147  EER%A 167 170 241 233 282
oy 1234 1280 1949 2102 2803  AFAHA 471 606 806 885 1115
AR 552 1052 1052 1052 1052 W4% A -9 -1 64 320 329
R T > 2400 2776 3229 3687 4096 T EAAEM K -19 -42 32 -29 -28
KA 173 182 212 240 269 HAkE 31 55 36 35 39
i* ; 1466 1739 2164 2586 2958 AAMAEE AIHE -1 0 -0 -0 -1
9% = 222 234 235 237 238 #HEAKE 26 19 32 31 27
;H«&#mefmn?? 539 621 618 624 631 FEREAME -0 -1 0 0 0
gl 3 6997 9453 12843 20707 16869  #FLA)iE 355 473 634 850 1070
A G A 2546 3168 6077 13203 8398  FAIMEA 2 3 3 2 2
42 IR 189 83 3082 8806 3690  FLSE 4 3 4 4 4
REAT 235 B AR AR 1928 2601 2483 3828 4106  F)EER 353 473 632 848 1069
HAbF ) R 430 484 512 568 602  FTiFAL -32 4 -26 -14 31
ERS Rk 235 278 285 291 296 #A)iE 385 470 658 862 1100
KA 2K 58 0 7 13 18 VBB AR AR S 4 5 7 9 12
HALAER ) 5 177 278 278 278 278 va & £ 8] % A1 380 465 651 853 1088
R At 2781 3446 6362 13494 8694  EBITDA 532 687 916 1453 1751
JHMFRAE 23 27 34 43 55  EPS(%) 0.72 0.89 1.24 1.63 2.07
A 476 524 524 524 524
FTANAR 964 2348 2348 2348 2348  ERIEITES 2022A 2023A 2024E 2025E 2026E
RS & 2787 3133 3531 4053 4719 mKkgeH
V3 & N B LA A 4193 5979 6447 7169 8120 LKA (%) 25.6 26.6 29.8 25.6 21.2
0 A Ao IR AR AL 6997 9453 12843 20707 16869 & Ak A)HE(%) 29.4 335 33.8 34.2 25.9
128 TEA S AT %) 27.4 222 40.1 31.1 275
KAV A
25 & (%) 22.1 22.4 23.2 233 23.4
% (%) 6.8 6.6 7.1 7.4 7.8
pII38  ROE(%) 9.1 7.8 10.2 12.0 13.5
ZEEHNALR 339 442 -1750 -4156 6742 ROIC(%) 10.8 10.2 9.7 8.8 16.2
b IR 385 470 658 862 1100  #fxge s
718 4K 187 245 229 297 368 A B E(%) 39.7 36.5 49.5 65.2 51.5
W %% A 9 -1 64 320 329 H R B E(%) -10.8 -16.4 25.7 97.0 18.0
BFME -26 -19 -32 31 27 REhkE 1.8 2.1 1.6 1.3 1.5
TIERAELS 294 -395 2623 -5552 5014  &HLE 13 1.6 12 1.1 1.2
H ez AR 96 143 -46 -52 42 HERS
BREHAAER -378 -1101 -650 =725 750 EHREAHE 0.9 0.9 0.8 0.7 0.8
KRS 438 653 651 727 748 RAKEEHE 32 2.8 3.0 3.1 3.0
EeEidy 37 -470 -30 -28 28 mATKEH A HE 49 4.6 47 4.8 4.8
E R AAR 23 22 32 31 26 HFE#HR (L)
&K EDNAR -126 1110 241 -442 -459  BRDIKHE(RATHEE) 0.72 0.89 1.24 1.63 2.07
PRl 32 -105 2999 5724 5116 BMRETAERRINES) 0.65 0.84 -3.33 -7.92 12.85
KHHE 2K -51 -58 7 7 5 BRERSRAMED 7.99 11.39 12.28 13.66 15.47
-3 AT I A 1 48 0 0 0 RfEkE
KRR o 10 1384 0 0 0 P/E 425 34.8 24.8 19.0 14.9
ReEFRER -118 -158 -3247 -6173 4652  P/B 3.9 2.7 25 23 2.0
R H iR -156 453 -2640 -5323 5533  EV/EBITDA 29.6 21.5 19.0 15.7 9.9
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LHEMZ, FFRIEFIFR LRGN EZARS (P AL, BBt 3k-F & e o R L& F e
BRHEAR R A F LR T HERRNIEAKLTREN HC3, C4, CSHL BT H . HEFELT LETERRNEAKT L
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

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

& b (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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 AEAET 0 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 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
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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn
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Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065
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