Z

L |

iR UESS

RARAK /3R 7h b

KR Ay (002714.8Z)
2024 %09 A 27 H

BHERE: EN (EH)

BB 250, RN R AL A 2 S LR
A 45 & RATRE

%EW (H47)F)
chenxueli@kysec.cn
PE$ %52 S0790520030001

I/k (RAA)

wanggaozhan@kysec.cn
PE$ %5 . S0790123060055

B £ 2024/9/26
L AT R (T) 39.94
—F R FHRIK(OT) 50.07/31.17
E AL ) 2,182.86
RABFA(T L) 1,522.00
B LA (TRR) 54.65
AR A (TRE) 38.11
I3 A #FE(%) 37.19
A A Y- B

—_— R %300

36%

24%

12%

0%
-12%
-24% =+ T T

2023-09 2024-01 2024-05

HBEERR: RR

A8 KA AR

(7 S Sk e AR A2 4238, B
B G B 4 LN ) 43 8 B AT AR
%) -2024.8.3

GRS O 5 g
W £ 3 26 55 5L 5 — N 343 6 2 AT 4R

o HMEHY B, EWEFEIF LA L HLN, HE “EN” IR
2024 F 9 F 26 BAJRIEA A (£ TF =N S e R NS EE WL ),
NEIMER A TERAFEREAE T NS 6T XD WA ) By, KRS W
BEHRREKTART 30 LA ERRITIART 40 12T (5 KE), D9BNAATR
AL AR T 58.60 ST/ (A A%, T MALH & A 8] B AL A 0.94%-1.25%.
A 2024H2 B S AziE 4T, NE AT T, st NS &, &4
R BAFM AL, FitNE) 2024-2026 F 354410954 253.28/286.16/206.74
1L, 3R EPS 2 #1%4 4.63/5.24/3.78 7, L#TAAM 3t 2 PE # 8.6/7.6/10.6 4%«
NS B R REAT S, BEEFEITH R T A A 2 RALE & LNZH 0
o, e CEN TR

® 3 B AFERIAT RAR S ALY T, 2024H2 A 2 FHAAHH 54
2024 5F 8 AN AT AKRIAMRA 13.7 TINT, it 2024 SFRZ A MRATEZE
13 /T, BAESUT AR L BAZ S T e, 2024 F 1-8 AN SFMARKHA
4478.6 7k, AFFIFENABEAE 6600-7200 F k. A& ET AR R iS4
168.28 1274 (AR sEMZ. MR E ), 2023 4/ 8]k A% 8 40.03 1270, H it
1] & 2022 SF )2 B4 A1 HE 30%, T 2024Q4 A 4 A3t 4B 4T, 2 8] 2024H2
YHAESAARER LEAZ N, KHPZTMMELT A,

o TAMKE RS, RAERQFNNALEL»TE

2024 F 9 A 24 HRATHRKE AR F= I HH TR T L, s £ 8] o
@I HIRE, AL 3000 20, FIFE 1.75% (B LARFHEAEHT A
225%). 9 A 26 B, KBFRBEGEHLBRET KEARNETK, HILEFEM,
E R R R A, LK EENBEF LA 3 FATH, BNEFISERBE R
HAT5R N A%, QRN EmIE R LT, NAALANTH

® MeRT: MM ERTATH, N RATHERATM, FHRRAEF.

&) 2024.4.29 B 4 & A A AR AR AT

(AR me, 2al2 Tk IR 2022A 2023A 2024E 2025E 2026E

AN ALY 2003011 _BLBEANET L) 124,826 110,861 135,901 141,052 132,392
YOY (%) 58.2 -11.2 22.6 3.8 -6.1
Va4 AE(E 7 ) 13,266 -4,263 25,328 28,616 20,674
YOY (%) 922 -132.1 694.1 13.0 -27.8
EAE (%) 17.5 3.1 24.4 25.1 20.3
HF)E (%) 10.6 -3.8 18.6 203 15.6
ROE(%) 17.0 -5.6 25.1 227 143
EPS(#i%/7) 243 -0.78 4.63 5.24 3.78
P/E(%) 16.5 -51.2 8.6 7.6 10.6
P/B(4%) 3.1 3.5 25 1.9 1.7

KRR BB FFRIEFA AT
W4l BB B G & 8912 B FE A ik F 1/4



FHRUEST

\¥

nafEERHBE
M WS 2

Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 62578 63583 73350 82646 97814  FIMA 124826 110861 135901 141052 132392
N4 20794 19429 29462 38578 54523 RSN 102987 107415 102681 105623 105566
R MK E A B AR 3K 237 297 357 322 315 B LAALRM A 185 190 204 183 172
Hpb gk 493 176 645 206 593 BLHA 759 983 1205 846 1059
AT IR 2102 535 3066 513 2856  FHEHEA 4201 3876 4485 4796 4501
oy 38252 41931 38618 41825 38322 HA®RA 1142 1658 1631 1693 1589
H AT 702 1215 1200 1202 1204 M %%A 2908 3054 3404 2821 1213
ERB T 130369 131822 155387 151958 131320 3 itk 0 -202 -124 -193 -151
KA 582 719 896 1065 1243 HAedcs 2189 2806 2500 3000 2000
B 2 9 113694 121466 141080 137609 118349  AMAMAZHILE 0 0 0 0 0
TF = 952 1155 1284 1425 1531 HFAKE 47 -6 28 11 19
H AR R T 15142 8482 12127 11859 10197  #FAAREME 2 -10 -3 -4 -5
# =& 192948 195405 228737 234604 229134  FLAIE 14854 3732 24946 28295 20462
A G A 78167 94659 104524 90766 75096  F SN 377 157 267 212 240
s BHE K 29165 46929 46929 35000 15000 Lo E b 301 595 448 522 485
REAT 235 B AR AR 28343 25977 45717 22073 42338 AHEH 14930 -4170 24765 27986 20217
AR RAT 20658 21753 11877 33693 17758  Frig#t -3 -2 4 10 5
ERS Rtk 26710 26709 25416 20409 12579  ##)id 14933 -4168 24761 27976 20212
KA 2K 19568 19070 17993 12927 5083 UHMRAEMRE 1667 95 -567 -640 -463
HALAER ) 5 7142 7639 7422 7482 7496 V3 BB 8 B AIIE 13266 -4263 25328 28616 20674
%At 104877 121368 129940 111174 87676  EBITDA 28574 12032 36844 40553 31474
JHMFRAE 16287 11209 10642 10001 9539  EPS(%.) 243 -0.78 4.63 5.24 3.78
A 5472 5465 5465 5465 5465
FTANAR 17631 17692 17692 17692 17692  EXZug ik 2022A 2023A 2024E 2025E 2026E
[ & 49744 41478 61945 85256 102210 s KfeH
V26BN S RERE 71783 62828 88156 113428 131919 &I A(%) 58.2 -11.2 22.6 38 -6.1
RAFA R AR A 192948 195405 228737 234604 229134 &Lk AE(%) 93.7 -125.1 768.4 13.4 277

V2B TE N )4 Y) 922 -132.1 694.1 13.0 27.8

KAV

25 & (%) 17.5 3.1 24.4 25.1 20.3

A E (%) 10.6 3.8 18.6 20.3 15.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 17.0 5.6 25.1 22.7 14.3
BEEHALR 23011 9893 51770 39373 37358  ROIC(%) 13.1 0.5 17.1 17.7 12.9
A 14933 -4168 24761 27976 20212 EEfmgeS
718 4K 11209 12682 9354 10593 10839 = 5 e E (%) 54.4 62.1 56.8 474 38.3
w435 A 2908 3054 3404 2821 1213 % RAR & (%) 459 79.4 43.8 13.9 -18.8
#ZFEMK -47 6 28 -11 -19 AErE 0.8 0.7 0.7 0.9 13
BTEFELH -8206 -3792 14274 -2002 5114 @ahe 0.3 0.2 0.3 0.4 0.7
Atz T LR 2214 2110 5 -4 -1 e i)
BT EFHALRA -15929  -17219  -32887 -7156 9812  ERXFRAHE 0.7 0.6 0.6 0.6 0.6
HAXLE 15739 17016 32750 6992 -9977  RAIRF A A E 799.8 643.7 643.7 643.7 643.7
EeEidy 236 277 -177 -169 -178  BATIRK A SR 3.6 44 33 35 3.7
H AR F AR 47 74 40 5 13 HEAKAE (L)
HEFEHALR 2421 3199 -8850 23101 31225  HAIE (RATHEE) 243 -0.78 4.63 5.24 3.78
48 IHE 6874 17764 0 -11929  -20000  BAUEEIEARIHEE 421 1.81 9.47 7.20 6.84
KHHE 2K -2981 -497 -1077 -5067 -7843  ERRATE(RAAER) 12.95 11.31 15.94 20.57 23.95
£ 38 B3 e 210 -7 0 0 0 AEMEeE
FANARIE Do 8509 60 0 0 0 PE 16.5 -51.2 8.6 7.6 10.6
HRE T4 -10191  -14120 7773 -6105 3382 P/B 3.1 35 25 1.9 1.7
R iR 9503 -4134 10033 9116 15945  EV/EBITDA 9.6 24.0 7.4 6.1 6.4
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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 ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
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,

BREBRTIFEHA

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

& | (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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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 AR 0 A 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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 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
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 IR AEFR AT AT

L& Ll

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

£l 3 %

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

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



