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L AT AN (L) 369.01
—F R FHRIK(OT) 440.00/213.42
EAA(L ) 1,965.83
FAB LML) 1,964.13
B A(LRD) 5.33
RABRAMLIR) 5.32

3IANA #FE(%) 62.45
Bt A% B
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(EFREAERERA, FE6AL
K% RITREBME—ASME L ZHR
%) -2024.8.29

€2024Q2 W tE R R FH I, £k E)
A X & & — 5] 45 & R AR
) -2024.7.12

CReferski b F L FRA, EA

® 3] 2024Q3 FH L H SRR B, £H “EN” LR

N B KA 2024 FAT = F B LG, A 8] 2024Q1-3 Ut SR ALE L 188.3~216.8
127, YoY+29.1%~+48.6%:; dav&/%vf JiE 41.3-47.5 127, YoY+43.2%~+64.7%:;
FodE 4 F10H 39.5~45.4 10T, YoY+49.62%~+71.97%. HF, 2024Q3 #it L AF
I 74.2~85.4 127, YoY+20.4%~+38.6%, QoQ+14.6%~+31.9%; itk I )2 &%
#1178 15.6~17.9 12T, YoY+43.8%~+65.0%, QoQ-5.7%~+8.2%; =3dF % #|id
15.0~17.3 12T, YoY+45.5%~67.8%, QoQ+45.49%~+67.8%. * J& /A 3] #73 AZAX
Sh i R RE R, &A1 T A 8] 2024-2026 SF 2 AT, T 2024-2026
Fa B4 A0 A 57.26/77.88/100.28 12T (AT4A 58.93/79.21/100.50 12 .), it
2024-2026 < EPS 10.75/14.62/18.82 T (AT4A 11.10/14.92/18.93 L), % ATAL M3t
& PE % 34.3/252/19.6 1%, NSMEAFFRFER ALK, %H “EN” A

® IC F3%k & T & BAEF R, —‘T“‘iﬁ%ﬁ%ﬁ&ié&i

2024 FAT=FFNE 2B LGLRI L F LI, T 27 (1) QAHFAEFE
K, FEEREE, BEILLEEZTEHE, i“ﬂ%% FRFRITFRESY, T
b ARG B, (2) AN ERAEFSEY K, FER%BHT LI,
RERHGERSG, RATRERZE TR,

02024 FRAREBMEERE, HENAKMBERAELRS
2024 58 H 30 H, A3 %ﬁ 2024 SFRIAUKFY EE, WAkt 21T 919
WAL ZIAA, & ERAL 1.73%; T4 R 190.59 E/ﬂio 2025-2028 SF W 4F B 4~
A (1) BHGR KT 3 AR b (48 2 F B 4 3K F F R &4 7 TopS 2 5])
HAR PR, (2) FFRAENEARE KT A An b b H40-F 398, (3) &4
¥iFE =500 5 (4) HATFEURA A EOE (37 AW RE) FH-FH
ETAET 16%; (5) AT B AR AT B -FA) 18 £ K -FHE TR T 8%. MR
BH R G % BARERILN S) KIEBE S,

%E K

® R[GiRT: AT ALK B AR = Su b KR BIUH AT Ak 5T 446 oy o ] o

LT L I Iyre T | *ﬁ%ﬁ’%ﬁ’}g*’“
AR 2022A 2023A 2024E 2025E 2026E

) -2024.5.6 F N (T ) 14,688 22,079 30,029 39,536 50,785
YOY(%) 51.7 50.3 36.0 31.7 28.5
B 4 A (E ) 2,353 3,899 5,726 7,788 10,028
YOY(%) 118.4 65.7 46.9 36.0 28.8
A E(%) 43.8 41.1 42.5 42.9 42.7
A (%) 17.3 18.3 19.8 20.4 20.4
ROE(%) 12.7 16.2 19.6 21.1 215
EPS(##/7) 4.42 732 10.75 14.62 18.82
P/E(f%) 83.6 50.4 343 252 19.6
P/B(f) 10.0 8.1 6.6 53 42
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M. W FFROR A&
Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik 31117 38226 53339 63127 83788  FiaA 14688 22079 30029 39536 50785
N4 10435 12451 16595 19527 25414 FLRA 8250 13005 17270 22590 29117
R MK E A RO H R 3K 4341 4712 8223 8599 12824 B LALA R FAm 135 167 259 354 437
Hpb Ak 66 65 113 121 180 EL®M 802 1084 1306 1700 2133
AT IR 1551 1480 2642 2785 4186  FHEHE A 1421 1752 2252 2570 3199
B 13041 16992 22892 29278 37964  HAKA 1845 2475 3513 4388 5485
AR T 1684 2526 2875 2817 3219 ME%M -83 -18 -44 97 -123
R T~ 11434 15399 17530 19615 21832 FABLAHIK -18 21 24 -36 -46
KA 2 3 5 8 - P & - 667 941 1224 1091 1169
2w 2484 3352 5792 8123 10494  AAMMEE S 3 -6 3 -4 -4
TF = 6942 8870 8468 8067 7666 AT EAME 0 1 1 1 1
H AR R T 2005 3173 3265 3417 3662 HAKEMNE -12 -3 -4 -6 -4
# =& 42551 53625 70870 82742 105620  FLAHE 2867 4448 6561 8918 11438
A G A 15770 19083 29249 34244 47391 RIS F PN 14 22 18 18 19
s AR 227 23 23 23 23 Bk 27 4 8 9 10
REAT 23 B AR AR 5889 7858 11620 14156 18082 A% 2854 4466 6571 8927 11447
AR {AT 9654 11202 17606 20065 29286  FriFAt 313 433 637 865 1110
ERS Rk 6797 9717 11276 10343 10038 ##Iid 2541 4033 5934 8062 10338
KA 2K 3740 5835 7394 6462 6156  UHBEABZ 188 134 208 274 310
HALAER ) 3057 3882 3882 3882 3882 va & £ 8] % A1 2353 3899 5726 7788 10028
® At 22567 28800 40525 44587 57428  EBITDA 3316 5105 7199 9661 12198
JHMFRAE 238 458 666 940 1250  EPS(%) 442 732 10.75 14.62 18.82
A 529 530 530 530 530
F AN 14067 14971 14971 14971 14971  EXJug RS 2022A  2023A  2024E  2025E 2026E
[ & 5241 8904 14838 22900 33237 ARKEH
V26BN S RERE 19746 24367 29680 37215 46942 B LN (%) 51.7 50.3 36.0 31.7 28.5
R AR AR S 42551 53625 70870 82742 105620 2 b A E (%) 131.9 55.1 47.5 359 28.3
V2B TE N )4 Y) 118.4 65.7 46.9 36.0 28.8
KAV
A F(%) 43.8 41.1 425 42.9 42.7
A (%) 17.3 18.3 19.8 20.4 20.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 12.7 16.2 19.6 21.1 21.5
BEEHALR =728 2365 4060 6866 9305  ROIC(%) 15.5 18.9 22.4 263 29.6
A 2541 4033 5934 8062 10338 &Mk H
I8 4K 520 633 778 980 1153 3= f % (%) 53.0 53.7 57.2 53.9 54.4
w435 A -83 -18 -44 97 -123 % QAR E (%) -17.3 -11.4 -11.8 -18.9 -26.9
S TP -0 -1 -1 -1 -1 iR o 2.0 2.0 1.8 1.8 1.8
TIEREEH -4536 -3325 -2508 -1931 -1856 &L E 1.0 1.0 0.9 0.9 0.9
HEzEneRk 831 1044 -98 -148 206  BiEEkh
BT EFHALRA -1423 -2058 -2916 -3074 3377 REFRAHEFE 0.4 0.5 0.5 0.5 0.5
HAXLE 1409 1980 2908 3063 3368  mMAKH A HFE 6.0 6.5 6.1 6.2 6.3
EEidy -15 -70 -2 -2 2 AR ASEER 1.8 22 2.1 2.0 2.1
H A F AR 1 -8 -6 -9 -1 ERAR ()
HEFEHALR 3345 1647 2999 -859 41 RO A (AR 442 7.32 10.75 14.62 18.82
48 IHE 227 204 0 0 0 RN -1.37 4.44 7.62 12.89 17.47
KA 3740 2095 1559 932 2306 HMER S (RATREE) 37.07 45.74 55.71 69.86 88.12
£ 38 B3 e 3 2 0 0 0 AEMEeE
FANARIE Do 535 903 0 0 0 PE 83.6 50.4 343 252 19.6
HAE T4 R -1161 -1149 1440 73 265 P/B 10.0 8.1 6.6 53 42
A4 Y A 1231 1968 4143 2933 5887  EV/EBITDA 58.0 37.9 26.8 19.6 15.1
FAERR: R FFRIEFRF AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
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,

DA IFARE

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
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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,

RERTIFERHAA

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 FLE AR, RAVELREE, REEAF TR A RE
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
TR E 5L, BRI kR 4,

AT AR T k6 A TR L
AR QA GO AR T EAEIL, FRMBIRTRSHSATER BT KRR ARER N0 S LT AR A
SRR, ABAELE R TR FT S AL R RS EIZM AL o
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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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AEFR AT AT
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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
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