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L AT () 6.26
—F R & RIK(T) 11.03/5.94
EAE(LT) 70.14
B FAE(L ) 70.14
ERAMLIR) 11.20
RAB L A(TIR) 11.20
3 AP T E(%) 85.5
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HEXRR: BR

A8 XA AR
(RIERAR, HHE EFEHS
AR K— 84 B B AHTIRE) -2024.6.24
(Lt e#Hrms EFR, %
B3R F LR K— 8] 15 & Z AR
) -2024.4.27
(Ao & & st A, #)0E P AR
I —nEFELTHRED

® LI+ R A B IS R, #HwmS EFEBERK, 8 “EN” R
N B KA 2024 S FFR, 2024H1 B AL 6.12 12 TT(F) o-10.66%), V3 #4418 1.23
1L T(F) HE-8.56%), £ # Q2 Bk 2.64 12 7L(F b-17.74%), V3844104 0.17 12
(R b -3747%) o 2024H1 N 3 4 B/ EE /M HF %O E 5 A A
17.88%/9.79%/-3.99%, % % tt-1.49/+0.65/-0.05pcte % F 3 4R AT Ak 52 % A ],
HATTF AL 5] 2024-2026 F B A FTAM], T2 5] 2024-2026 F )3 8% A1 5 5] A
3.34/4.78/5.88 (2024-2026 SF /2 FM 5 A 4 3.92/5.10/6.07) 1L, %t EPS 45l
# 0.30/0.43/0.52 T, YATAEM R PE A 21.0/14.7/11.9 45, /X S| Q137 5% /1 7% %h
WEMETR, FREEFE, Hed ETFLFERK, 48 “ENT P4,
O R aUHEKYMREY, SRR TEVIMEALR

BWRBE: T LT F B R, A S 2024H1 BB L TEZE 40%4
&, NE EANERNE, THRHE RS LEF, NEHGFRiEEFE, b
SrEIMETR, 2024H1 2 8] O 3R R W A KM AT, B 3R 3R G B R ILE
yiK, 2024H2 R ) EFAMIEH, kA2 Em L. R&4&E: 2024H] Bk
Bl bb+18%, H b 7 m w8 I b8 e T 30%, 0w K S a MR K,
NR AL BRI ETE ARG T LT, 4 X RAARA K S19 BFHFR LT, &
R AHBEMHEWK, SRAYS: THEAERAVIAERATE, 2024H1 2 3)
EWMHERAFTAREMETLE =, BHURKEK, FARLTHE., EhRE: N
B&ARL, MEZBKGPH EH, %3 E4H mRNA K& &S, RE#E&ELL,
O NA KA ENBE, P EFEFERK

2024H1 » 8 #F & F h 0.75 12t (R rb-11.86%), & &K 12.26%, BiF#L2hix
MHES 1R, Fed L5 5M, #AEH 100, BIREA 27, 3k 2023 F5&
BRERKAAR 5%, kBRGH@, B FNF%ERT, BATA S ERR
BARH S GRS Z RN 5 £H 7. mRNA BEH &, 2024 58 4537
%~ mRNA #4Z HEM PR NS FHKENHE, et EFRFLERK,

O M e4RT: B LR AR, FBIZEGHRNARI, THEEFmE,

-2023.11.15 W % 8 B A B A AR
Hir 2022A 2023A 2024E 2025E 2026E
X ONEWE) 1,529 1,598 1,643 2,044 2,690
YOY (%) -13.9 4.6 2.8 244 31.6
)3 54 A (A 7 ) 211 284 334 478 588
YOY (%) -44.9 34.6 17.7 43.2 229
A E (%) 552 59.2 59.0 61.4 60.7
A (%) 13.8 17.7 20.3 234 21.9
ROE(%) 3.7 4.9 5.5 7.5 8.5
EPS(#3#/7.) 0.19 0.25 0.30 0.43 0.52
P/E(1%) 333 24.7 21.0 14.7 11.9
P/B(4%) 1.4 1.3 1.2 1.2 1.1
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 E £ (B 5 1) 2022A  2023A  2024E  2025E  2026E
ik e 2681 3016 3371 3516 4698 BN 1529 1598 1643 2044 2690
N4 1405 1712 1554 1981 2570  FdRA 685 652 675 789 1056
R MK E A B AR 3K 817 870 1175 839 1245 &AL A A Ao 22 23 24 30 39
Hpb gk 49 34 51 53 84  ELFM 294 342 358 429 565
AT IR 10 17 5 22 14 FEHEA 127 153 157 188 247
oy 333 322 351 428 616  FFE®KA 134 143 148 179 235
H AT 66 61 234 193 169 M4 %®M -46 -56 -38 -43 -32
ERB T 3709 3857 3726 4049 4584 T EBAEMK -77 -36 -37 -46 -60
KA 267 266 269 270 270 Rk 32 40 20 20 20
2w 1642 1524 1527 1844 2357 AAMEE G -5 -6 -6 -6 -6
PR 669 729 726 723 714 BEAIKE -5 -2 -2 -2 2
H AR R T 1132 1337 1203 1213 1242 FAREBEKS -0 -0 -0 -0 -0
gl 3 6389 6873 7097 7565 9282 A FliHE 255 315 371 532 654
A G A 659 840 905 969 2183 AN 3 1 1 1 1
s BHE K 10 0 302 3 1192 #®s i 12 1 1 1 1
REAT 235 B AR AR 354 324 382 429 656 A& 246 316 372 533 655
HAbF ) R 294 516 220 538 335 BiEAL 45 39 46 65 80
ERS Rk 381 377 300 325 338 #AUAE 200 277 326 467 574
KA 2K 0 0 0 0 0 VMR ARE -11 -7 -8 -11 -14
e R AR 381 377 300 325 338 N EEa8H4AE 211 284 334 478 588
R At 1040 1218 1205 1294 2521  EBITDA 403 453 501 681 859
JHMFRAE 277 288 280 269 256  EPS(%) 0.19 0.25 0.30 0.43 0.52
A 1120 1120 1120 1120 1120
FTANAR 834 892 892 892 892  EXFLE RIS 2022A 2023A 2024E 2025E 2026E
RS & 3456 3673 3895 4214 4606  ARKEESH
12 B EN A RAE RS 5072 5367 5611 6002 6505  F AN (%) -13.9 46 2.8 24.4 31.6
RAxA R AR A 6389 6873 7097 7565 9282 & LAIE(%) 385 23.6 17.8 433 23.0
V28 T 814 A A %) -44.9 34.6 17.7 432 22.9
KAV
2 E (%) 55.2 59.2 59.0 61.4 60.7
5 F) & (%) 13.8 17.7 20.3 23.4 21.9
ALARER(E A L) 2022A 2023A 2024E 2025E pIpJ3  ROE(%) 37 49 5.5 7.5 8.5
BEEHALR 345 415 -125 1225 191  ROIC(%) 3.0 4.0 47 6.8 6.8
A iE 200 277 326 467 574 AEfREED
V8 e 4 199 189 166 189 233 W AR E%) 16.3 17.7 17.0 17.1 272
W %% A -46 -56 -38 -43 32 AR E(%) -19.1 -23.8 -16.3 -26.5 -15.5
FHEHRE 5 2 2 2 2 R E 4.1 3.6 3.7 3.6 22
TIERELH -120 -129 -593 607 -589  a&FLE 35 32 33 3.1 1.8
Atz T LR 106 132 13 3 2 FER)
BT EFHALRA 177 -740 -206 -478 2752 EWARAHE 0.2 0.2 0.2 0.3 0.3
WAL 190 273 146 471 748 AR A HE 2.0 2.0 1.6 2.1 2.7
EeEidy 10 0 -3 -1 -1 FAT T B A & 2.0 2.0 2.0 2.0 2.0
H AT AR 357 -467 -56 -7 3 HRekR ()
EFEHASR -437 111 -128 -20 40 FRROIK (R ER) 0.19 0.25 0.30 0.43 0.52
48 IHE 10 -10 302 -300 1189 A ENARCGATHED 0.31 0.37 -0.11 1.09 0.17
KHHE 2K 0 0 0 0 0 FHRATF(RATRERE) 453 4.79 5.01 5.36 5.81
£ 38 B3 e -6 0 0 0 0 fEfArbE
FANARIE Do -59 57 0 0 0 PE 333 24.7 21.0 14.7 11.9
HME T ALK -382 64 -430 280 -1229  P/B 1.4 1.3 1.2 1.2 1.1
R H iR 84 214 -458 727 -600  EV/EBITDA 15.4 13.1 12.3 8.0 7.1
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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) W7 A 5 B AR T 5 R L AT

& % (underperform) |+ 47 k55 F B4R % & .

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
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
. 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 AE AT AT

L& ]

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 &
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