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L AT R (T) 43.70
—F R FHRIK(OT) 48.42/26.62
E AL ) 643.32
RABTATA(L ) 642.56
B A (LRR) 14.72
RABMEA(TRL) 14.70
I3 A #FE(%) 242.49
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HBEERR: RR

A8 KA AR

(FHERER, 2RH BB AI+H”
B H—N S 42 8 R AT L) -2024.8.25

OAIRFBERK, AERET ALHEAFRHEW, %is “EIN” L
FETHAIRFETHERIEE, KA LA 2024-2026 F 443 £4 4] 1R
M F 24.10, 30.61. 37.04 1zt RFAMHA 19.96. 23.76. 28.66 1), EPS #
1.64, 2.08. 2.52 T/M%, LATARM*T R PE 4 26.7. 21.0. 17.4 4%, HF &N a4k
HEA ALRS B LK, HiF “EN” -5,

® LG FAHA, AW, BAREELELFHER

(1) 2024 FAT=FF NS ENE AL 831.26 1L, BHIEK 72.26%; £
V2% A0 12.94 127, BIHRIEK 67.05%; FAFedE a4 40 11.55 121, B
3K 176.67%. £, Q3 & M LILA 410.62 127, FlHE K 76.05%:;
FI)FFEFIE 6.97 1L, RHIZK 51.09%; =M FedkzE44)0E 7.34 12,
BlLL3E K 7524%, (2) AT =FE N a4 E LA EH 6.70%, RLTHE 297 A~F
SE, BMAE E 2T AIRE BN G A 8., NEHERRE, $12
WRE, FREREPHNA 1.23%. 0.64%. 2.75%, » AT 0.92, 045, 1.76
NapE. (3) ZZFFEARNIARESFMEM 101.47%, FATIKIKESF 4038 /o
305.32%, FEZNALEAEY K, 2EL WY, HILESHT.
I, BT E N E)4E B BAAAR & ) Hh3g A 163.09%, FZARKKEILS, M
TR &3 P 8. A SF AN 8] R KK B3k, 13 ARE KA 24 dE,
o HAHHEk, B, KB, ABARES, 3 AI+ER

FikE®, NS R KRB K, 2024 Fihe R 2.0-M32”
iR KARA FLA EPAL, febsh ) &Lkl Al a0k A, £ 48, »
Sl Hth T a# —RIFs ekt HIR 4B NF5698GT. #2R2a xS viEhF6%
S8 Al REZFH:, RBELAMBGEE®, N AHFT AKX Al G Mx7
£, HRKEA R AEGHERGHSEE T RGETELR, ZKED, N84
th TAB Al AK M AL X400, HefE4t9 RoCE MM RERAT 1.6 5.

O &R T: RUEFHHEANGE., HERZHBARRNE, A3REEAE,

Wt %48 B A EAB I8 AR
AR 2022A 2023A 2024E 2025E 2026E
B AN (E F ) 69,525 65,867 99,634 126,692 154,324
YOY (%) 3.7 -5.3 51.3 27.2 21.8
)2 &% F)IE(E 7 L) 2,080 1,783 2,410 3,061 3,704
YOY (%) 3.9 -14.3 35.2 27.0 21.0
A E(%) 11.2 10.0 7.4 7.1 7.0
A E (%) 3.0 2.7 2.4 2.4 2.4
ROE(%) 11.7 9.8 11.8 13.1 13.8
EPS(#Ei#%/70) 1.41 1.21 1.64 2.08 2.52
P/E(£%) 30.9 36.1 26.7 21.0 17.4
P/B(4%) 4.0 3.6 32 2.8 2.4
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 37580 44419 90164 83130 128625 LKA 69525 65867 99634 126692 154324
Na 9010 12013 19966 28705 35033  Fala Ak 61753 59254 92281 117682 143541
R MK E A B AR 3K 11116 9619 31895 16368 39750 B AkALA R 105 154 185 222 266
Hpb gk 78 65 219 143 208 BLHA 1509 1455 1684 1771 2157
AT IR 120 841 970 1333 1473 F2ZH A 708 765 797 1014 1235
oy 15025 19115 34706 34079 49557  HAKA 3230 3071 2535 2970 3309
AR 2232 2766 2407 2501 2514 MHHA 84 -203 251 566 805
ARSI = 3434 3701 4741 5420 5948  FABAABK -393 -450 -454 -544 -653
KA 360 412 474 542 613 HAlks 331 717 861 1033 1240
B3~ 1215 2045 2930 3534 4073 AAMAEE IS 8 9 -10 -11 -13
TF = 381 442 342 252 144 #BAHNE 75 126 157 173 191
H AR R T 1477 802 995 1092 1119 FAABME 0 -0 -0 -0 -0
# =& 41013 48120 94905 88549 134573  EHLAIHE 2156 1826 2454 3117 3776
A G A 18644 21263 67419 59828 103970 RIS F PN 7 5 6 7 8
s BHE K 4954 2052 23315 24985 42983 BRI 3 4 4 5 6
REAT 235 B AR AR 10503 11862 34279 27335 49838  AiHE 2160 1827 2456 3118 3778
AR RAT 3187 7350 9826 7509 11150 FTig#i 104 31 42 53 64
ERS Rk 4751 8572 6979 5352 3722 HAHE 2056 1796 2414 3065 3714
KA 2K 4222 8126 6501 4876 3250  UHBAHBE 25 13 4 4 9
HALAER ) 5 530 445 478 476 472 va & £ 8] % A1 2080 1783 2410 3061 3704
R At 23395 29835 74398 65180 107692  EBITDA 2838 2483 3388 4556 5637
VHE ARG 354 338 342 347 356  EPS(7) 1.41 121 1.64 2.08 2.52
A 1464 1472 1472 1472 1472
FTANAR 6705 6822 6822 6822 6822  EXZuEEiES 2022A 2023A 2024E 2025E 2026E
RS & 8021 9554 11713 14454 17773 mKk#eH
12 B EN A RAE RS 17264 17947 20165 23023 26525 B LMAN(%) 3.7 5.3 51.3 272 21.8
RAxA R AR A 41013 48120 94905 88549 134573 & LAIH(%) 0.1 -15.3 34.4 27.0 21.1

V2B TE N )4 Y) 3.9 -143 35.2 27.0 21.0

KAV A

25 & (%) 11.2 10.0 7.4 7.1 7.0

% (%) 3.0 2.7 2.4 2.4 2.4
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 11.7 9.8 11.8 13.1 13.8
BEEHALR 1800 520 -9906 10496 -8065  ROIC(%) 8.8 7.0 5.7 73 6.6
A 2056 1796 2414 3065 3714 EimgeS
718 4K 370 356 402 517 621 W R E(%) 57.0 62.0 78.4 73.6 80.0
w435 A 84 203 251 566 805 % RAHLE (%) 2.6 -0.3 56.7 12.5 482
BFRK -75 -126 -157 -173 -191 WAL E 2.0 2.1 1.3 1.4 1.2
BTEFELH -1454 -1940  -12861 6513 -13024 i EhbE 1.1 1.0 0.8 0.8 0.7
Atz T LR 819 638 45 8 9  EEHS
BT EFHALRA -722 -585 -1328 -1030 968 B FREE 1.6 1.5 14 1.4 1.4
WAL 1124 307 993 608 457 Rk EEHE 6.0 6.4 4.8 53 55
EeEidy 376 43 -62 -74 -71 RAT T 2K B 4 & 4.1 53 4.0 3.8 3.7
H AT AR 778 -236 -397 -496 582 HEAAE ()
EFEHASR 529 2940 -2076 -2397 2637 BROKE(GRATHEE) 1.41 1.21 1.64 2.08 2.52
48 IHE 396 -2903 0 0 0 RN 1.22 0.35 -6.73 7.13 -5.48
KHHE 2K 2711 3905 -1625 -1625 -1625  HRATE(RAIAER) 11.05 12.19 13.70 15.64 18.02
£ 38 B3 e 10 8 0 0 0 AEMEeE
FANARIE Do 156 118 0 0 0 PE 30.9 36.1 26.7 21.0 17.4
HME T ALK 2745 1812 -451 -772 -1011 P/B 4.0 3.6 3.2 2.8 24
R H iR 1738 2910  -13310 7069  -11670  EV/EBITDA 22.9 26.0 22.5 14.8 13.8
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEH#o BB ERIR, FRIERFZHARGREFHZARY (PRE), BN E-FE ket A ey
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,

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
OB R R B AT T GANAI & T & AR 09 5 AT T 3R AR BN 69 17 F) B & QL& 5T 9 R 2 A A
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

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 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 AE 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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