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® L KELME AT B LG AE, sk AR

2024H1 A 8] L HEFIK 6.6 12 7T/yoy-41.8%, V284 F1iE 0.48 127T/yoy-60.6%:
2024Q2 Bk 3.7 AL /yoy-53.8%, YAHHFF1HE 0.14 /2 7T/yoy-86%. LFFHAN
HTHEERANSAE AT # ., FLENMIAARBPTE, Bl ToC M B AT E
AR Fa N & A e Ktk — T 36 R A AANE, BB ER I WA —2KE,
S ARGRIE B Ak S % A2 RIE AR, RATT A 2024-2026 5 B A0, F+ 2024-2026
Fa B4 A A 1.15/1.63/2.14 (AT1A 1.86/2.37/2.99) 127, yoy-17.2%/+20.9% /+
22.7%, t& EPS % 0.28/0.40/0.52 T, %#TALH*tE PE % 32.5/23.0/17.5 4%,
NEAME R E L RKIAT & T LARRIRE RATBOR, &40 LHRIE T A s RBF,
AIFH R TG A E, FH CENT BREL

® 45 £ AR AER, XARRBEHEE RS

4 2024H1 ARE &/ EAH/HLE 3B S AL 3.79/0.83/0.77 1L,
yoy-58.6%/-30.5%/+107%, #.if k4R Ka = eg, 8 B 7 s TARR—IRIL
A 2024H1 C 3% MR 4L 4400k 1.04 12, FlE% 2 60% (2023H1
Hodk SdE N 0.64 127T), C4ZER B RBOURA], F B G4 X% A+Fi 54 T4
&RE % EFH, BERKAEZRE ., RS TAE, (1) XHREZ: 2024H1
(B4 E£E) N ARG ME BRI XRBH T NZFTAL, HFHiiz
KERFRE., RKEARLRERTH, HREL “RAET” —HKRIRESMETE
CRTHINT. (2) HIEET: 2024H] AEZTHIEY 5 E 20 £/~ (2023 5 13
AN, TREARENEIZIRR R A, 2024H1 T 8 KF LR BT T,
® LA X/PLFRARRERA;A, AFITEIHEL LK

2024H1 £A41F 33.4%/yoy+7.3pct, J3E%FIF 7.3%/yoy-3.5pct; 2024Q2 LA F
30.6%/yoy+4.6pct, 13EFFIE 3.8%/yoy-8.8pct, E & F LKL LA FE KK
&, TR 2024H1 45/ E R/ K/ H T R yoy+35.1%t/+39.1%/-15.1%
433.3%, AR AEA 9%/18.3%/8.2%/-6%. 2024H1 %78 % NA R4 FHFE L
+2.43 1z, B PPP 3 B #t NiagH, H S8 £ 4038 & 0 B B0 =T K.
WIENTIZ &, 2024 FEANE)PARFMNBELZR, LEEILFTSFSNK
AR+ TR ERA B, BE 2024H1 N8 KB AER 2% 31.15 11, % 2023
FRHIE 37210, EFITEERERR G K,

® M [e#T: PARTAIAM. A B AT BRI HIEZE R B 46 R %,

W % 8 B Fa B A AR
Hir 2022A 2023A 2024E 2025E 2026E
X ONEWE) 2,842 1,938 1,604 1,939 2,380
YOY (%) -3.9 -31.8 -17.2 209 22.7
Ja 54 A (A 7 ) 287 101 115 163 214
YOY (%) -26.6 -64.8 14.1 41.5 31.2
%ﬂﬁ(%) 29.9 25.0 32.3 33.0 33.5
R F (%) 10.1 52 7.2 8.4 9.0
ROE(%) 9.6 33 3.8 5.2 6.5
EPS(#i#/70) 0.70 0.25 0.28 0.40 0.52
P/E(1%) 13.0 37.1 32.5 23.0 17.5
P/B(4%) 1.4 1.3 1.3 1.3 1.2
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 3931 3707 2010 4538 3304 FAMKA 2842 1938 1604 1939 2380
e 787 817 817 818 1004  Fadb A 1992 1453 1086 1300 1583
R MK E A B AR 3K 1711 1549 125 2065 818 B LALA R M A 17 17 13 16 19
Hpb gk 55 40 38 57 60  FAiEA 98 111 128 145 167
AT IR 32 43 19 56 37 FEER 183 218 225 252 309
oy 234 220 119 287 208  HFARA 129 112 72 78 95
AR 1112 1037 891 1255 1177  M4%% M 17 -103 -48 -68 -83
ARSI = 3728 4192 4136 4192 4257  FARMABIK -13 9 2 -2 -4
KA 8 12 17 22 28 HAbaki 20 19 19 19 19
2w 271 564 489 515 558  AAMEEAAE 3 4 4
TF = 140 135 132 124 116 HF ks 4 6 7
H AR R T 3310 3482 3498 3531 3555 RARENKE -0 0 0 0
¥ x & 7659 7900 6146 8730 7561 B LAHE 333 109 139 194 256
A G A 2714 2859 1468 4332 3390 RIS F PN 2 1 2 2 2
s BHE K 352 387 387 1175 1657  Fdkshd b 8 4 5 4 3
REAT 235 B AR AR 1526 1625 19 1982 600 A% 326 106 135 191 254
AR RAT 835 847 1062 1175 1133 Frfg#t 48 10 20 29 41
ERS Rtk 2050 2096 1639 1253 867  ##)id 278 96 115 163 214
KA 2K 2018 2061 1604 1219 832 VBB AR AR S -9 -5 -0 -0 -0
HALAER ) 5 32 35 35 35 35 va & £ 8] % A1 287 101 115 163 214
%At 4764 4955 3107 5585 4257  EBITDA 512 318 173 219 282
JHMFRAE 43 50 49 49 49  EPS(%) 0.70 0.25 0.28 0.40 0.52
A 410 410 410 410 410
FTANAR 549 546 546 546 546  ERZEITES 2022A 2023A 2024E 2025E 2026E
RS & 1808 1848 1939 2068 2237 AK#H
V26BN S RERE 2853 2895 2989 3096 3255 F LKA (%) 3.9 -31.8 -17.2 20.9 22.7
RAFA R AR A 7659 7900 6146 8730 7561 & LA)E(%) 27.6 -67.2 26.9 39.9 31.9

V2B TE N )4 Y) -26.6 -64.8 14.1 41.5 31.2

KAV

25 & (%) 29.9 25.0 323 33.0 335

A E (%) 10.1 52 72 8.4 9.0
AERER(E T L) 2022A 2023A 2024E 2025E p{I)J30 ROE(%) 9.6 33 3.8 52 6.5
BEEHALR -610 169 170 278 218 ROIC(%) 73 4.0 1.4 1.8 23
b IR 278 96 115 163 214 RS
718 4K 55 76 86 95 110 &= A (%) 62.2 62.7 50.6 64.0 56.3
w435 A 17 -103 -48 -68 -83 & AR E(%) 58.8 60.3 52.6 63.8 58.3
BFRK -9 -4 -6 -7 -7 RFE 1.4 1.3 1.4 1.0 1.0
TIERELH -1059 66 6 -508 12 EkFE 13 1.1 1.1 0.9 0.8
Atz T LR 109 37 17 46 56  HERES
BT EFHALRA -60 -81 -20 -141 -4 ERFRER 0.4 0.2 0.2 0.3 0.3
WAL 169 241 24 146 169  RKEHEHFE 1.8 1.2 1.9 1.8 1.7
EeEidy 78 140 -5 -6 -6 BATIRKA SR 1.5 1.1 1.6 1.5 14
H AT AR 31 19 9 10 11 Hprair (L)
EFEHASR 262 -82 -150 -367 350 HNOKE(RATREE) 0.70 0.25 0.28 0.40 0.52
48 IHE 124 35 0 788 483  EIREEAARGHHED -1.49 0.41 0.41 -0.68 0.53
KA 208 43 -457 -385 387 HMAER S (RATREE) 6.68 6.79 7.02 7.28 7.67
£ 38 B3 e 1 -0 0 0 0 AEMEeE
FANARIE Do 24 3 0 0 0 PE 13.0 37.1 325 23.0 17.5
HME T ALK -94 -157 307 -769 -446  P/B 1.4 1.3 1.3 1.3 1.2
R iR -408 6 -0 787 297  EV/EBITDA 10.2 17.1 30.4 25.9 19.8
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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 HC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AR T 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 F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 %,
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
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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 &
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