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BFRE: EN (£H)

B A 2024/10/9
L AT AN (L) 28.92
—F & & RIK(T) 31.44/15.36
EAE(L ) 271.35
ABT{E(T L) 210.59
B A(LRD) 9.38
AR R (1LAT) 7.28
i3 A A #HRFE%) 81.84
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(ki Ak Bl BAcE, WG A8
KARIZ F s A — 8115 & BT IRE)
-2024.7.9

€2024H1 W LER L& 38, 5 ¥ S4RH
H e ik A F— 512 & LATIRED
-2024.6.25

2024Q3 LHHEHH K, HAREEADRD
AR &

Fi#@ () X R (GHIF)
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PEF 5 S0790522070002 PEF %5 : S0790523110001

© 2024Q3 LHAMRAKILIE K, FFhkf EILRA, £H “EAN” L

N 8] KA 2024Q1-Q3 44, 2024Q1-Q3 it 5= Az £4 A1iE 3.67 12 7T-3.79
107, Bl Hb+108%-115%; Fe3F y2 &4 4108 3.38 12 70-3.51 12T, B Fe+161%-171%o
2024Q3 It £ M YFEEH A0 1.49 1L -1.61 127, F+85%-100%, it
+9%-18%; FadF 3 A4 #1090 142 2 T-1.54 12T, Flw+131%-151%, 3%t
+8%-18%0 2024Q1-Q3 AHNE K&y TR A A : (1)FFHRBAE LRI Z 45%;
QAT AP AAEM LS HEE R K, ANEFAJBAAN, it
2024-2026 4F )3 54 A8 4 4.42/6.22/8.88 12T, B AT AL 3 &2 PE #1 61.4/43.6/30.6
E. BIFAEFFHRMAGKRMAE, S “ENT PH,

O NI KEXBSF BRBRKE, CMP MR 2024Q3 3R LA FAH

CMP #43:2024Q1-Q3 /2 8] CMP 8 X3 /= 50 52 ILE L L) 5.24 10 7T, Bl He+95%;
2024Q3 #EF B 226127, FHA90%, FRE+39%. CMP #EE, Fik
#: 2024 Q1-Q3 /A8 CMP #skik. Fikik /= sebit RABIL 1382, B
FE+186%; 2024Q3 ¥ & F A FAMEAL 0.62 12T, FIH+183%, FREE+53%.
F 5K B AR 2024Q1-Q3 23] YPI. PSPI ¥ ¥ Fh 2 FaH kg, %
IENL 2.82 12T, FH+162%; 2024Q3 £ FZ FIEIL 1.15 12, Rl
+102%, ZRHEA+18%.

® )\ 3] A7Ep E P R AEM L HREARE KR, FAHRRIERERA, KRETH
2024Q1-Q3 7 3] 4TEp HEpilE M AEM R EILL 13.21 120, Rlrb A gk, /N F
UL SAEPHATERE K, RANNZERLE, S REHLELS, FFENET
GG 5T S T) o B, o ] F AR ik 3 AR A AL B R AR W S T8 £ Bk AR P
S5 LE PR A AR IRIEAT BT BN, &P R RAT, M
BN BT, KA AT SRR AR R AR, S AR LK T .

O MG : Tiurd KRR & RBALEIM: & F FATEIH,

W %1% A E LG AR
Fir 2022A 2023A 2024E 2025E 2026E
B AN (F T L) 2,721 2,667 3,193 3,798 4,678
YOY (%) 15.5 2.0 19.7 18.9 232
3 B4 A (F 7 L) 390 222 442 622 888
YOY (%) 82.7 -43.1 99.0 40.9 42.6
2H E (%) 38.1 36.9 39.8 425 453
A E (%) 14.3 8.3 13.8 16.4 19.0
ROE(%) 10.1 5.9 9.8 12.3 152
EPS(#i% /1) 0.42 0.24 0.47 0.66 0.95
P/E(4%) 69.6 1222 61.4 43.6 30.6
P/B(1%) 6.4 6.1 5.5 49 43
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nafEERHBE
M W FFROR A&
2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 2654 2827 3594 3922 5116  FRIA 2721 2667 3193 3798 4678
N4 1039 1120 1341 1595 1964  EFadb A 1685 1682 1921 2183 2557
PR &Y YR &) 849 915 1197 1315 1779 B LAA R e 17 20 20 23 30
Hpb Ak 77 73 107 107 156  EL% M 115 117 140 166 204
AT IR 59 45 79 69 13 FE%A 181 204 233 273 345
B 547 499 696 662 928  HAKA 316 380 335 368 400
AR T 83 175 175 175 175 M%%A -47 1 27 20 -10
ARSI = 2968 3881 3975 4068 4259  FABAEMK -46 -32 0 0 0
KA 385 377 386 393 397 HAlks 59 89 63 64 69
B 2 3 920 1570 1745 1912 2161 AAMAEE Al H 17 12 12 14 13
TF = 287 284 265 235 187  #AAME 30 2 20 17 13
H AR R T 1377 1650 1579 1528 1514 FARENKE -1 -0 -1 -1 -0
¥ x & 5622 6708 7570 7990 9375  BLAHE 489 319 594 832 1216
A G A 651 936 1377 1171 1584  EAsPEA 3 3 4 3 3
s AR 116 296 640 352 667 LI 10 4 5 6 5
REAT 23 B AR AR 296 341 387 440 528 AlHEEH 482 319 593 830 1215
AR {AT 238 299 350 379 388 BTiFAL 28 31 63 72 117
ERS Rk 488 896 787 678 576  ##)iA 454 288 530 758 1097
KA 2K 197 561 453 344 241 VBB AR AR S 64 66 88 135 210
HALAER ) 291 334 334 334 334 JAEENE)HAE 390 222 442 622 888
R At 1138 1832 2164 1849 2159  EBITDA 632 518 815 1078 1493
JHMFRAE 269 407 495 631 840  EPS(%) 0.42 0.24 0.47 0.66 0.95
A 948 945 945 945 945
H AN 1856 1741 1741 1741 1741 EXZg it 2022A  2023A  2024E  2025E 2026E
[ & 1611 1786 2279 2988 4037  mKEeA
12 B EN A RAE RS 4215 4468 4910 5511 6375  FLMEAN(%) 15.5 2.0 19.7 18.9 232
RAxA R AR A 5622 6708 7570 7990 9375 & LAH (%) 68.8 -34.7 86.2 40.1 46.1
V2B TE N )4 Y) 82.7 -43.1 99.0 40.9 42.6
KAV A
A F(%) 38.1 36.9 39.8 42.5 453
A (%) 143 8.3 13.8 16.4 19.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 10.1 59 9.8 12.3 15.2
BEEHALR 563 534 236 1002 624  ROIC(%) 9.3 5.4 8.4 115 14.1
A 454 288 530 758 1097  #fxges
I8 4K 161 178 214 249 291 W R E(%) 20.2 27.3 28.6 23.1 23.0
w435 A -47 1 27 20 10 AR E (%) -10.7 1.5 2.6 -8.3 92
BFRK -30 -2 -20 -17 -13 WAL E 4.1 3.0 2.6 34 3.2
BEFELH -84 -2 -522 -20 -758 A E 3.1 23 2.0 2.6 2.5
Atz g AR 107 73 7 13 17 EBER)
BT EFHALRA -548 -1095 277 311 457 B FRER 0.5 0.4 0.4 0.5 0.5
WAL 676 1029 299 334 479 Rk EHEHE 3.5 3.1 3.1 3.1 3.1
EEidy 98 -132 -10 -7 4 BARFKASEER 6.1 5.4 5.4 5.4 54
H A F AR 30 65 32 31 26 HREHBE (T
EFKEHASR 5 624 -82 -149 S113 0 HARAK B (AT 0.42 0.24 0.47 0.66 0.95
48 IHE -8 180 344 288 315 HRAENERFIED 0.60 0.57 0.25 1.07 0.67
KA 177 364 -109 -109 -103 HRAR S (RATREE) 4.49 476 523 5.87 6.79
£ 38 B3 e 7 3 0 0 0 AEMEeE
FANARIE Do 14 -115 0 0 0 PE 69.6 1222 61.4 43.6 30.6
HAE T4 R -186 198 317 247 325 P/B 6.4 6.1 55 49 43
R H iR 26 68 -123 542 55  EV/EBITDA 42.9 53.6 343 25.4 18.4
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZ LRGN R ARE (P HRIE), Bl NP6 ik ey R L A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

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
F AU B R RSN R ANAI & R TR E AIRE G5 AT T IR IR BN 69 17 F| B K L 3EAT a9 = A= e 4
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,

RERTIFEHAA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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,

DT AEAET 0 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 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

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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