Z

iR UESS

y
++ FAUIT R4
i@z (301236.82) LHFESTE, A “wWRLF” EKEKL
2024 % 08 A 30 H NS4S B H L

BIEFR: EN (£H)

FEE (DHIF)

chenbaojian@kysec.cn
PEF %5 . S0790520080001

X & (7))

liuxiaoyao@kysec.cn
JEF %5 . S0790520090001

B £ 2024/8/29
L AT R (T) 30.53
—F R FHRIK(OT) 55.88/20.26
EAA(L ) 290.93
RABFA(T L) 207.70
B A (LRL) 9.53
RABALA(TAL) 6.80
I3 A #FE(%) 273.82
A A Y- B
— BN %300
200%
150%
100%
50%
0%
-50% T T
2023 08 2023-12 2024-04
HBEERR: RR

A8 KA AR

€2024Q1 M A FHik3g K, Kok LT
I B AR o B F—N 84 B AR
%) -2024.4.29

(oo B 7 i+ S, drid st —4k
oty £ 8 —n 312 & A RE)
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BAVHEH A 5] 2024-2026 )3 B4 A H AN A 6.54, 8.17. 10.03 12T, EPS %7l
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(1) 2024 F EFFN 3 FIE LN 12526 12T, Fligk 4598%; )2
FAAE-1.54 10 F P, Q2 - F & 5 HE AN 70.76 1L, Bl L3 K 61.66%:;
FIFEEFID 123100, R TE 13.25%. NN KI@HK T 2d T2 &
t B 7t HALely, SRR TR, (2) ke H kA, BAERFERIR
%&A%%Bﬁi”@%%%U%%,%A$%wa&ﬁﬁﬁ%5ﬁ?%
LR SN 39.10 12T, &b 31.22%; $F AR 5% ER 54N 0.96 12
T, MANEA 0.76%. (3) ibAIRZFEHKFEH iz B EE, L¥F2
BIENALSARHBIARY 510 27T, 2024Q2 B EEFH F AWAL KRS 4L
#1012 e, BREKBEEK,
® YA A “WRILS” FKRER, RIFEFARXK
NS AR A SR FERRS L F T HESF 69 E 2024 5 2 ATRT
B 77 i+ H ARG I, 5% ) AT H T oe 53T A RRIRGEAT A9 0k 538 KAk, BB
B FRREEAMSAEAI XL SHTRKNH B, FRBIBREEFRT . #5)
RAERKFRB ST EIR SR, 8] )G i il T84 # A A R &), 4l
FHEHE O FR) ERARAS, RAKETEZEAREREZ —ARLIRS. £
B FRak SR e, A\ 8] fE i b iR 2 MR AL A Y B AR AT K, FEAG 8 A Ak
FieHfs, vt Ef Akd, ki dTfeb Rl BRI 6.

o &R : A bAt: BWEGHFTAT: M FIF. + b, BIH KL,

W % 8 2 Fe B A AR
-2023.11.14 A7 2022A 2023A 2024E 2025E 2026E
% LN (T F A 19,104 17,581 26,766 29,764 32,825
YOY (%) 14.9 8.0 522 1.2 103
Ja #2448 (F 7 ) 973 534 654 817 1,003
YOY(%) 3.0 45.1 25 25.0 228
21 F(%) 213 193 152 15.6 15.7
R F (%) 5.1 3.0 2.4 2.7 3.1
ROE(%) 9.5 46 5.9 6.8 7.7
EPS(H /1) 1.02 0.56 0.69 0.86 1.05
P/E(f%) 29.9 545 4.5 35.6 29.0
P/B(f%) 2.9 2.8 26 25 23
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 12557 12635 16667 16825 18824  FaIA 19104 17581 26766 29764 32825
N4 6344 6247 8188 9147 10026  FdR A 15042 14194 22707 25106 27656
R MK E A B AR 3K 4967 5110 6280 6122 6265  FLALA A Mo 130 124 149 178 214
Hpb gk 105 87 270 127 311 EFHA 594 578 669 744 821
AT IR 42 92 71 115 95  FEHEM 1459 1374 1558 1792 1976
oy 683 715 1491 934 1751 #AK%A 1059 957 1204 1339 1411
AR 417 384 367 381 377 MERA 75 17 21 44 57
ARSI = 2505 2982 2846 2798 2676 T EAAAMK 1 -4 -42 -46 -50
KA 201 3 97 213 337 Ak 232 203 244 292 351
2w 703 812 1136 1136 1120 2AAMMEE Sk 28 32 30 25 23
TF = 513 557 598 588 586 WA HME 21 14 15 17 18
H AR R T 1088 1611 1210 1287 1307  HAREKE 1 6 6 7 8
# =& 15063 15618 19513 19624 21500  #FLAE 986 485 651 805 993
A G A 4658 4757 8098 7516 8517  F ISP 32 39 47 57 68
s BHE K 2243 2372 3703 3694 3655  ELI I 9 29 37 48 63
REAT 235 B AR AR 139 199 179 239 222 AHEH 1008 496 661 813 998
AR RAT 2276 2186 4215 3583 4640  FTIFAL 58 9 12 15 18
ERS Rk 375 261 338 318 315 #F1E 950 487 649 798 980
KA 2K 2 1 1 1 0  JUERBRAEAHE 23 -47 -5 -19 -24
HALAER ) 5 373 260 338 318 315 va & £ 8] % A1 973 534 654 817 1003
R At 5033 5018 8436 7835 8832  EBITDA 1211 701 881 1005 1175
JHMFRAE 28 39 34 14 -10  EPS(%) 1.02 0.56 0.69 0.86 1.05
A 635 953 953 953 953
FTANAR 6677 6324 6324 6324 6324  EXZuE SIS 2022A 2023A 2024E 2025E 2026E
RS & 2747 3281 3826 4474 5257 BKEeA
12 BB S RERE 10058 10561 11043 11775 12678 & AN (%) 14.9 -8.0 52.2 11.2 10.3
RAxA R AR A 15063 15618 19513 19624 21500 B LAYHE (%) 2.7 -50.8 34.2 23.5 23.4

V2B TE N )4 Y) 3.0 -45.1 22.5 25.0 22.8

KAV A

25 & (%) 213 19.3 15.2 15.6 15.7

% (%) 5.1 3.0 2.4 2.7 3.1
ALARER(E A L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 9.5 4.6 5.9 6.8 7.7
BEEHALR 1012 872 1015 1295 1192 ROIC(%) 7.0 33 4.1 438 5.5
b IR 950 487 649 798 980  EfhEe S
718 4K 257 249 252 228 242 W B E(%) 334 32.1 43.2 39.9 41.1
W %% A 75 17 21 44 57 & RARRE%) -35.7 333 -38.0 -44.1 -48.3
BERE 21 -14 -15 -17 -18 M E 2.7 2.7 2.1 22 22
BTEFELH -485 -114 57 229 -81 A E 2.5 24 1.8 2.0 1.9
Atz T LR 236 248 51 13 14 EBERS
BT EFHALRA -852 919 -140 -177 -120 ER AR 1.5 1.1 1.5 15 1.6
WAL 396 540 293 -18 -10 MR FZEHE 4.0 3.5 4.7 438 53
Kz 6 -447 99 117 124 RATIRBKASEE 116.6 84.0 120.0 120.0 120.0
A AT AL R -450 -826 252 -78 -6 HFRAE (L)
EFEHALR 3153 -57 260 -149 -159  HRAKE (R AT 1.02 0.56 0.69 0.86 1.05
48 IHE -100 129 0 0 0 RN 1.06 0.92 1.07 1.36 1.25
KA -1 -1 -0 -0 0 BRAT S (RIAER) 10.56 11.08 11.59 12.36 13.30
£ 38 B3 e 275 318 0 0 0 AEMEeE
FANARIE Do 4033 -353 0 0 0 PE 29.9 54.5 44.5 35.6 29.0
HRE T4 -1053 -149 260 -149 -159  P/B 29 2.8 26 25 23
R H iR 3324 -100 610 968 918  EV/EBITDA 21.0 36.5 28.3 23.8 19.6
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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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,
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