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® MANANHEIF T M, LB RBERIAME, B8 “HER” IR

2024H1 EMB L BN 31.7 12T, F+8.7%; FMIEE441E 9.5 2, R
FE+11.9%. 2024Q2 52 L& Lk BN 14.0 12T, B H+5.9%; F )3 B4 40H 3.6
e, FIE+152%. BEAFNEF TR, FEFTHARZ T FREARA, KMNT
WA 2024-2025 F ZA) TN, Fi 2024-2026 F4FLE > A A 19.1 (0.5) 1T,
20.8 (-1.7) 1z . 22.8 (-3.1) e, Bk AI+10.9%. +8.9%. +9.5%, EPS
A A 3.18 (-0.09). 3.47 (-0.27) . 3.79 (-0.52) 7T, LATAM 2 PE 2 7l
A 115, 105, 9.6 1%, THMEAET A A KRB H TG KM, &40 3] 5%AE
B E, BRTBATHRAZAARES, HH BH” TR,

o AXFAAR, THREAMMN

2024Q2 ;A% A B 13.0 L, RH+3.5%; FTAGE 0.13 12T, FlHt+4%; K4
85 0.27 17T, B HE+16.6% . £ 3 AL 8958 #3035 F AR 2023 F R Has & A 4T,
NEIAREILT B K, T 238 THRENTHEAARAZCH AXE, L0
B RRE KRB ABRGEARE,

® ek NI, FEAMTIAXRAH TR
MARE I TANAIE, 2024Q2 MA+ALF A
2023Q2 /2 85 K BUR BB A4 T 5T 3 A 5 693 S it
o LARRSA, MEFAERA, FHRHE
2024Q2 £ A4 F B rb+4.52pct £ 75.04%, 2o T ASF5F 3k A 7698508 47 F= BUR
BB Y o 7 HABATA L 4% AN EE K, 2024Q2 & #H AER I
+3.90pct £ 18.80%. 2024Q2 Y3 £:% F| % F] tb+2.06pct £ 25.69%
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pangxiaojuan@kysec.cn
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ki (H479F)

zhanghengwei@kysec.cn

VLT % 16.3%, £&HT
’fT@ %ﬁ%’h’(i&mo

O N [eiRT: ENLFEANEAETEKTE, BNV KRAAIME,

W %8 B A B A AR
Fir 2022A 2023A 2024E 2025E 2026E
BN (B ) 5,135 5,962 6,479 6,893 7,311
YOY (%) 2.1 16.1 8.7 6.4 6.1
Va4 FE(E 7 L) 1,550 1,721 1,909 2,079 2,276
YOY (%) -10.2 11.0 10.9 8.9 9.5
24 E (%) 74.2 75.2 75.1 75.2 76.2
) B (%) 30.2 28.9 29.5 30.2 31.1
ROE(%) 17.4 17.7 17.7 17.4 17.0
EPS(#i% /1) 2.58 2.87 3.18 3.47 3.79
P/E(4%) 14.1 12.7 11.5 10.5 9.6
P/B(4%) 2.5 2.2 2.0 1.8 1.6
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nafEERHBE
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 6743 7578 8471 9853 11111 A A 5135 5962 6479 6893 7311
N4 1680 1515 2424 3165 4786  Eilk Ak 1327 1479 1616 1706 1741
R MK E A B AR 3K 343 446 412 501 467  ELHLE A e 782 901 1004 1034 1097
Hpb gk 2 2 2 3 2 FLEA 700 827 907 965 1024
AT IR 34 26 39 30 43 FEHA 268 407 421 448 475
oy 4211 5067 5072 5632 5280  FFA %M 25 34 32 35 38
AR 473 522 522 522 52 ME%A -41 -12 -13 -35 -67
ERB T 4766 4954 5062 5093 5104 FABEHRK -0 -29 0 0
KA 0 0 0 0 0 ks 2 2 0 0
2w 2547 2960 3226 3389 3499 AAMMEE Bk 1 7 10 9 7
TF = 516 513 508 509 514 BFEHME 23 20 20 20 20
H AR R T 1703 1481 1327 1195 1091 KA ENE -0 0 0 0 0
# =& 11508 12532 13533 14946 16215 #LA)HE 2101 2326 2542 2768 3031
A G A 2452 2588 2580 2769 2650 RIS F PN 2 3 4 5 4
%2 A 3 0 0 0 0 0 T kk 0 1 1 1 1
REAT 235 B AR AR 806 848 959 949 998 A& 2102 2328 2546 2772 3035
AR RAT 1646 1740 1620 1819 1652 FTig#L 552 606 636 693 759
ERS Rk 152 195 195 195 195  #F18 1550 1721 1909 2079 2276
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 152 195 195 195 195 va & £ 8] % A1 1550 1721 1909 2079 2276
R At 2604 2783 2774 2963 2844  EBITDA 2257 2552 2725 2959 3215
VHE ARG 0 0 0 0 0  EPS(%) 2.58 2.87 3.18 3.47 3.79
A 600 600 600 600 600
FTANAR 977 972 972 972 972  ERZEITES 2022A 2023A 2024E 2025E 2026E
[ & 7476 8298 9162 10112 11140  MmKfeS
12 BB S RERE 8904 9749 10759 11983 13370  Z AN (%) 2.1 16.1 8.7 6.4 6.1
RAxA R AR A 11508 12532 13533 14946 16215 B LALH%) -11.0 10.7 9.3 8.9 95
V2B TE N )4 Y) -10.2 11.0 10.9 8.9 95
KAV A
A F(%) 74.2 75.2 75.1 75.2 76.2
A E (%) 30.2 28.9 29.5 30.2 31.1
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 17.4 17.7 17.7 17.4 17.0
BEEHALR 829 911 2114 1833 2725  ROIC(%) 232 225 24.5 24.9 27.8
A 1550 1721 1909 2079 2276  tEAREeS
718 4K 205 270 238 270 298 W R E(%) 22.6 22.2 20.5 19.8 17.5
w435 A -41 -12 -13 35 67 & RATRE (%) -18.0 -14.7 21.8 258 352
FHEHRE 23 20 20 20 20 AFE 2.7 29 33 3.6 42
BTEFELH -969 -1138 10 -451 246 R E 1.0 1.0 1.3 1.5 22
Atz T LR 107 89 -10 9 -7 EEfkA
BT EFHALRA -90 -298 -315 272 282 B FRAMER 0.5 0.5 0.5 0.5 0.5
HAXLE 398 290 345 301 310 RAKTRFZ A E 1847.6 13623 1362.3 1362.3 13623
EeEidy 269 -44 0 0 0 AR ASEE 4.3 3.9 3.9 3.9 3.9
H AR F AR 39 35 31 29 27 HEHEE (L
EFEHALR -899 -800 -890 -820 821 HROKHECRATHEE) 2.58 2.87 3.18 3.47 3.79
48 IHE 0 0 0 0 0 RN 1.38 1.52 3.52 3.06 4.54
KA 0 0 0 0 0 HRETE(RIAER) 14.84 16.25 17.93 19.97 22.28
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 -5 0 0 0 PE 14.1 12.7 115 10.5 9.6
HRE T4 -899 -795 -890 -820 821  P/B 25 22 2.0 1.8 1.6
R H iR -160 -188 909 741 1622 EV/EBITDA 8.8 7.8 7.0 6.2 52
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho BB LERIR, FRIERFZHARGREFLARY (PRE), BN E-FE ket Ay
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 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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 EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
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
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

BREBRTIFEHNIA

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

& b (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 AEAET 0 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 .
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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 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 %,
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REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF
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