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L AT (L) 6.00
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FAB AL (L) 4.54
B A (TRR) 1.41
RABRE A (fLRT) 0.76
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© R AZBPIF F RBEHORA, AT HETFAS
B BA CNENT ERAA A 2024 FF IR, FAE K 3.94 1T (+60.36%),
)3 B4 A10E 3439 7 L (+39.77%) . 2024 5 7 AR ZAFF a8 “RIT g i
RAWNE)” 28 TAZBRH R A RIMAG . S, BAH R4 E; ot E g
RE%. ZE “gomtimnBagEinan (=4 FT 2024 59 A
30 AABFRTAEMA A A, FEI BT LA ERHoH, KA TH
2024-2026 “FZ A5, Rt 13 B4 A1E 5 %R 0.65 (JR 0.85) /0.80 (J& 0.97)
0.93 (& 1.15) 1z, LATARM*TE PE %14 12.9/10.6/9.1 45, A5/ 8) % 3%
FRER T BB R KN, fH OEET R,
@ EEEZNMLNG, LEHETHRLAREHK
2024Q2 Ik 2.2 L LR 3 K 69.18%, FRILIZK 26.67%, L EE M LHH, 12
2024H1 £.4) % 15.29%F] L& 1K 5.34pcts. K 347 8 R 3t 8] & Al T K AT
A BA R E A A TR, BATRERKEARCH X ITEE W, B
FIINT O EFTE R B NREOE P ITENE S AR A X, 2024H1 K
AR 191 (+49.10%),
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MA, AR R THARG SRR . B2 4P TAZ B Ao o 4238 3R A HF
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2022A 2023A 2024E 2025E

e oA = ki g R ONGYES 468 580 813 974 1,120

(PCR M4 &, = RAURIM YOY (%) 14.0 24.0 40.2 19.9 14.9

F AT R A — AL S & RA) )3 £ 4 13 (B 7 ) 46 58 65 80 93

2024523 YOY (%) 28.0 26.3 13.4 223 15.6

<<$§_[ir§4iﬁm gﬂ, tb L_[ZSQ\ ’:—'i% %%‘J%(%) 193 196 155 163 164

e AN 4 H (%) 9.8 10.0 8.0 8.2 8.3

T IR — AP AE & AT ROE(%) 165 124 12.9 138 14.0

-2024.2.23 EPS(## /) 0.32 0.41 0.46 0.57 0.66

(reiw AR EAE EZHMAEE L PEWE) 185 14.7 12.9 10.6 9.1

©F 0 A, MRS TH K—dip _PBUR) 3.1 1.8 1.7 1.5 1.3
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ik 428 A 468 580 813 974 1120
Na 27 AR A 377 466 687 815 937
R &Y YR &) 320 B AL A4 B e 2 1 2 2 2
B RN R & 4 A A 3 4 5 6 7
A KK 12 E TR 10 1 14 16 18
oy 42 ;R 5% R 14 20 27 32 37
H AT 24 4% A 11 16 15 16 17
SR~ 323 FF BAEN K -1 -2 -3 3 -3
KA 0 AL 17 12 6 6
B %~ 33 NREE S 0 0 0 0
T 25 B A A -0 -1 4 4
H AR T~ 265 FER BN 0 0 0 0
¥ x & 751 2 A8 51 68 77 94 109
A G A 241 =R PPN 0 0 0 0
FsR il 53 R SOE &1 1 1 1
FLAT B8 B AT IR AR 80 LURRE ] 51 66 77 94 109
H AR 7R 108 FTATAL 5 10 11 14 16
ERS Rtk 236 #4108 45 57 65 80 93
KA 2K 212 Y EE AR S -1 -1 0 0 0
e R AR 24 V2 & B 8) % F1iE 46 58 65 80 93
%At 477 EBITDA 68 81 104 141 162
JHMFRAE -0 EPS(T.) 0.32 0.41 0.46 0.57 0.66
%N 82
AN 109 2022A  2023A  2024E
R & 83
V26BN S RERE 275 2 Ak AN (%) 14.0 24.0 40.2 19.9 14.9
R AR AR AR AR S 751 2 Ak A1) (%) 328 34.2 13.2 223 15.6
EY =N P () 28.0 26.3 13.4 22.3 15.6
FAES
24 F(%) 19.3 19.6 15.5 16.3 16.4
% ) % (%) 9.8 10.0 8.0 8.2 8.3
AEREER(AFH L) 2022A 2023A ROE(%) 16.5 12.4 12.9 13.8 14.0
BEEHASRA 30 ROIC(%) 9.0 75 78 8.5 85
b IR 45 BT
EuRlaEr 2 6 F 7 RATE (%) 63.5 54.0 54.0 52.5 51.8
w435 A 11 5 e & (%) 115.4 66.7 50.8 426 335
S TP 0 iR o 1.8 1.8 2.0 2.1 2.3
TETEEHN -38 R E 1.5 1.2 1.4 1.4 16
A2 ERAR 5 Fiagh s
BT EDALR -159 ER AR 0.7 0.7 0.8 0.8 0.9
WAL 159 RN 3 4 A 1.7 1.9 2.7 2.8 2.8
EeEidy 0 RAT T 2K B 4 & 6.5 7.2 8.6 7.2 7.2
AT ALK 0 gt (L)
EFKEHASR 130 A (R AT 0.32 0.41 0.46 0.57 0.66
48 IHE 3K 10 R ENERORATHES) 0.21 -1.10 0.53 0.29 0.53
KA 104 FROF T (RATHER) 1.95 3.25 3.60 411 471
35 A% 38 e 0 fEE &
FANARIE Do 0 P/E 185 14.7 12.9 10.6 9.1
HME T ALK 16 P/B 3.1 1.8 1.7 15 1.3
R iR 2 EV/EBITDA 17.0 14.1 10.6 7.7 6.6
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O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF 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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
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 I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 HARITAATIT,

T RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
3 E 45 %

BE%%: 200120 BR4%: 518000

W44 : research@kysec.cn Wi 4 : research@kysec.cn

£l 3 LS

Hopk: LT T HRE G AN KRATL8F W KB C2EZE  dbik: BT &3 K4R L1541 1BELE

B[ %% : 100044 B %% : 710065

W44 : research@kysec.cn Wi 4 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



