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L AT AN (L) 23.68
—F & & RIK(T) 26.99/17.33
E A AE(fL ) 96.19
RABFAL(fL ) 93.64
AR (LAL) 4.06
AR R (1LAT) 3.95
I3 A #FE(%) 32.24
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© 2024 FAI=F R LG HREK, FF LRI E

2024 AT = F BN 8] FHAN 10.88 124 (R +17.97%, FXAHRkwZ) , I3
4 A)E 2.84 1L (422.04%) , 4edF)aE%A10E 2.82 12T (+44.5%) , £A4
F 58.22% (+2.58pct) , ##% 26.08% (+0.85pct) o 2024Q3 2 5]k 3.58 1¢
(-3.3%), VA& A)iE 0.95 1270.(-30.33%), 423 V384 41 0.94 12 7.(-6.24%),
EH)F 60.68% (-3.69pct) , HAIE 26.62% (-10.12pct) o FJEN S H oA &
i F, ICREFHE K, KATT AN )6 BFIFR OR8] 2024-2026 F )2
& AR 4.27/5.83/7.66 1L ) , FRIT A E 2024-2026 SF 3 A4 AN A
3.91/5.1/6.78 /¢, L ATALAN T & PE 4 24.6/18.9/14.2 4%, % JE/ 8] 4|7 &k 44
T kA g BLEFHERHES, HHRHN MR RILFAZEEEMR, 3 E2KEK
APl A2 Tk b 45388 ZH“FE NIFA,

® 3R BN MR IR, I kS ikKE

WA A o BHER R Bk IR, BRI SR ALbiR AR, S, 2024 S 7 A AniE—
BEME BB BB GO R LT WIERATE, 2HEFH. BRERA.
FThatbie L 3P XA R Faf R g s R el 2R IR LT, N a4 E
09 245 W& TR 2 S Aol MEE e KA NSEITIES, izt RIKAR
#ix, kAR R A, BSHATE R Ko

o LR HEK, MHFFMEHLH LA

2024 AT =Z KN S| AR 5t R 1.05 107, BIEE3E K 10.01%. 2024 AT =2 & 8) 44
EHRRAE.FEFRNEARFRE ME5HEAELAH 821%. 11.09%- 9.68%-
-1.09%, B H+0.92pct. -2.06pct. -0.7pct. -0.29pct, 2024Q3 /&) 4K 4E 5% A & .
TRERE, ARFERAE, MEFERESANA 5.69%. 11.54%. 11.16%. 1.86%,
[ Eb-5.5pct. +0.87pct. +0.38pct. +1.63pct.

O NERT: BIRYT HIEENRNE., FERAZELEZ NS, LEEHRAEF,

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 1,008 1,263 1,657 2,184 2,710
YOY (%) 25.5 252 31.2 31.8 24.1
3 B4 A (F 7 L) 211 289 391 510 678
YOY (%) 25.0 37.2 35.1 30.3 33.1
A E(%) 51.6 55.9 59.8 62.1 63.2
%A F (%) 20.9 22.9 23.6 233 25.0
ROE(%) 12.4 14.7 17.1 18.8 20.5
EPS(# /1) 0.52 0.71 0.96 1.25 1.67
P/E(%) 45.6 33.2 24.6 18.9 14.2
P/B(4%) 5.7 49 42 3.6 2.9
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 1088 1366 1649 2271 2564 BN 1008 1263 1657 2184 2710
e 392 546 680 920 1127 FdR Ak 488 557 666 828 996
R MK E A B AR 3K 221 287 341 512 531 B LAALRM A 8 10 13 20 27
Hpb gk 4 8 8 13 13 ZFLHA 40 101 179 253 314
AT IR 11 3 19 8 27 EFHEHER 135 170 179 251 304
oy 445 510 587 805 852  ATAHA 117 137 174 231 271
AR 17 11 14 13 13 W45%A 28 -16 -17 -3 7
ARSI = 947 1209 1392 1700 1951  FABAERK -8 -8 -11 -14 -18
KA 0 0 0 0 0 ks 8 8 8 8
2w 578 582 796 1067 1307 ~AMEE IS 0 0 0 0 0
TF = 123 121 135 149 166 A HME -1 32 -5 -5 5
H AR R T 247 505 461 484 478 KA ENE -1 -2 -2 2 2
gl 3 2035 2575 3041 3971 4515 BLAE 241 331 447 581 774
A G A 322 501 689 1192 1157 RIS F PN 0 0 0 0 0
s BHE K 30 40 370 566 722 BRI IS 1 2 1 1 1
REAT 235 B AR AR 150 282 172 387 259  AHEEH 241 329 445 580 772
HAbF ) R 142 179 147 239 176 Prig#t 32 40 57 72 98
ERS Rk 29 106 85 81 69  #F1E 208 289 388 508 675
KA 2K 4 60 50 41 31 VBB AR AR S -3 -0 -3 -2 -4
HALAER ) 5 25 46 35 40 38 va & £ 8] % A1 211 289 391 510 678
R At 351 607 774 1274 1226  EBITDA 298 396 510 683 912
VHE ARG 8 0 3 -5 9  EPS(%) 0.52 0.71 0.96 1.25 1.67
A 406 406 406 406 406
AN 553 585 585 585 585 EXJLERES 2022A  2023A  2024E 2025E 2026E
RS & 751 976 1244 1595 2062 AmKEEH
12 BB S RERE 1676 1968 2269 2702 3297 FLMEAN(%) 25.5 25.2 31.2 31.8 24.1
RAxA R AR A 2035 2575 3041 3971 4515 F L AIE%) 24.6 37.1 35.0 30.2 33.1

V2B TE N )4 Y) 25.0 37.2 35.1 30.3 33.1

KAV A

25 & (%) 51.6 55.9 59.8 62.1 63.2

A E (%) 20.9 22.9 23.6 233 25.0
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 12.4 14.7 17.1 18.8 20.5
BEEHALR 166 386 149 533 530  ROIC(%) 11.6 13.3 14.1 153 16.7
A 208 289 388 508 675 RS
718 4K 66 77 68 97 130 3~ A E%) 17.3 23.6 25.5 32.1 27.2
W %% A 28 -16 -17 -3 7 E R E (%) 204 -20.6 -10.0 -10.1 -10.2
S TP 1 -32 5 5 -5 AR 34 2.7 24 1.9 22
BTEFELH -140 4 -305 -83 -289 A E 1.9 1.7 1.5 1.2 1.4
Atz T LR 58 64 10 9 13 EEfS
BT EFHALRA -257 -365 -258 -412 377 ERFRAMER 0.5 0.5 0.6 0.6 0.6
WAL 216 305 288 387 390 RKEEHE 5.6 5.0 53 5.1 52
EeEidy -41 -1 0 0 0 AR ASEE 3.9 3.9 3.9 3.9 3.9
H AR F AR 1 -58 30 25 13 HEAKAE (L)
EFEHALR -15 49 92 -74 -104  HRIKE (RATHETE) 0.52 0.71 0.96 1.25 1.67
48 IHE 30 10 330 195 156  FIRAEAARGHED 0.41 0.95 0.37 131 131
KA 4 56 -10 9 -100 BT (RAAER) 4.13 4.84 5.59 6.65 8.12
£ 38 B3 e 5 0 0 0 0 AEMEeE
FANARIE Do 62 32 0 0 0 PE 45.6 33.2 24.6 18.9 14.2
HRE T4 -116 -49 -413 -260 250 P/B 5.7 49 42 3.6 29
R H iR -102 75 -201 47 50  EV/EBITDA 31.2 233 18.4 13.7 10.2
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CGEAMRABAHELHERNE) . GEAZTIMBRFHE SR ELEHIES] GRIT) ) ©&F2017457A18 4
EXSE . BRI EEAR, FRIEKIT R IR RS SR ARS (FAE) |, Bl it 2£-F & 3k % 0 FF R L E B
BT H EAULRZ A E LT H BRI AR HCI, C4, CSHEBITH. HHEAFLTLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2B. I SAE A AR T 694713 &

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
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,

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
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51F 8, TR SER T IR RIS b,

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.

RIREAE T RIERIAT A TN E) QAT RARCKRNE)) HMEIADAAZEF (ATEAFEP) . AN TE
HBERAKBARERAEANEP « ARERRAEZLFRIEZREFG, &HTRALREMI, RAFRIEREF T A
HESAER, BRAFEFRIERE P, F AR D H MR,

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&
AL RIZ TN TR A E . ERBEH, KNS TAEEARENBTA. ELRBEMN AR —RGRE. B
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 GG B FE B AT
T, Ao 8) RITAEAT A B AE B A GRS P 09447 A 8 AT 5] A EATAR K RARAT T4, & 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
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
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
FEARARFLSXZABELEF.

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 o TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

Lk Vel

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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