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NE KA 2024 SF=FAR, 2024 SFRT=E BN S FAEI 2625 L, Rk
+41.77%; V3HEAF)1E 2.87 12T, BH+48.51%; Fedb)a4 i 2.62 12T, F
Pb+87.32%02024Q3 ¥ & 5\ 8] 2 HLE K 9.98 1L 7L, B He+52.48%, 3 Hb+16.69%:
)3 &4 A)E 126 1270, FIHR4213.13%, 3RE423.85%; FedE a4 4)iE 0.93 12
T, BIH+119.33%, FHE-6.84%. 2024 FUGHEEKGTZRAN: ()R
E R E LG, Emit AR SRR ARTHEXR S a4, N
ARIEMEKRES T E; (2) S E RIAARG & o KRR 6 R, 455 K3
= SR E . RAVHEIE S BA TN, T 2024-2026 5F )3 &4 A)E K
3.53/4.60/6.00 12T, L ATALN AT PE # 49.0/37.6/28.9 4% o« RAVEHIF 2 8] F F4K
Yot Fa RI-F A K IR R, 45 “EN” TR,
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rn AR 2022A 2023A 2024E 2025E 2026E

&) 2024425 BN (E F L) 2,325 2,602 3,380 4,469 5,887
YOY (%) 459 11.9 299 322 31.7
)32 54 A (A 7 ) 264 255 353 460 600
YOY (%) 147.9 -3.4 38.2 30.2 30.3
24 E (%) 299 29.2 30.7 304 30.1
% #) E(%) 10.1 8.5 9.4 9.1 9.0
ROE(%) 59 5.3 7.2 8.6 10.1
EPS(#3#/71.) 1.00 0.96 1.33 1.73 2.26
P/E(1%) 65.5 67.8 49.0 37.6 28.9
P/B(4%) 43 4.1 3.9 3.5 3.2
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Hpb Ak 25 34 43 59 75 ELFA 77 88 108 130 165
AT IR 20 34 36 56 65  FHEHEM 190 227 297 357 412
B 1060 1090 1643 1991 2811 FFAHA 125 172 204 268 366
AR T 62 86 86 86 86  WM&HA 7 -17 30 77 128
ERB T 2173 3403 3892 4495 5234 F{ABAEHK 27 -60 -68 -22 -29
KA 225 271 337 377 420  HAuokE 26 37 57 22 22
2w 848 1064 1482 1961 2522 AARMAEEAIE 21 28 0 0 0
TF = 393 437 505 584 666  BFHMHE 41 29 46 38 38
H AR R T 707 1631 1568 1573 1627  FAREKE 0 1 0 0 0
¥ x & 5098 6272 7719 9464 11819 B AB 300 291 403 521 679
A G A 806 1277 2540 3984 5913 FESPEA 1 1 1 1 1
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R At 1112 2142 3324 4707 6584  EBITDA 385 464 602 832 1127
JHMFRAE 21 -45 -80 -133 203 EPS() 1.00 0.96 133 1.73 226
A 266 265 265 265 265
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V2B TE N )4 Y) 147.9 3.4 38.2 30.2 303
KAV A
A F(%) 29.9 29.2 30.7 30.4 30.1
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KA -255 541 -80 -62 52 BT (RAAER) 15.10 15.73 16.86 18.43 20.50
£ 38 B3 e 38 -0 0 0 0 fEkE
FANARIE Do 2511 -66 0 0 0 PE 65.5 67.8 49.0 37.6 28.9
HAE T4 R -448 91 -1164 -950 -1832  P/B 43 4.1 3.9 35 32
R H iR 826 -356 -871 -453 -1166  EV/EBITDA 42.7 37.5 30.3 22.4 17.5
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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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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

S B IE LS @\ A9 1E SR FE e ik R 4/4



