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B £ 2024/10/25
L AT (T) 16.15
—F R B RIK(T) 18.30/8.36
E AL ) 113.27
ABT{E(T L) 97.07
B A(LRD) 7.01
RABALA(TAL) 6.01
I3 A #FE(%) 208.27
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HBEERR: RR

A8 XA AR
CBlepliEg g 2k, B R F 7| ik
HE— A4E 8 R ATIRE) -2024.7.30
(& R+E4WEIRH, T E AR
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® TN AHRREK, £H “EIN” HE

8] 2024Q1-Q3 KA EIHL 20.45 1T (FIH439.59%, FLE ARt 2); )3
4 F)E 421 1T (+46.93%); F=dE)aB4 40 4.15 120 (+47.80%). ¥ Q3
XA, FABA6.17T1CT (+35.97%); VFE%4104 1.25 1T (+40.61%); F=3F
Va4 A)E 1.23 1270 (+41.17%) . M BAV B /) &, 2024Q1-Q3 £/ %A 61.61%
(-7.04pct); #AIFEH 20.90% (+0.93pct). A ARAE, 2024Q1-Q3 4iE #
B &% 33.46% (-7.36pct); &I % M & A 3.79% (-0.83pct) ; #F K % A £ K 2.48%
(-1.49pct); M 4% B E4-0.34% (+0.43pct) e RAVEF N L R 4 A 7| =
s A RAIER TN, URERFF T Ra4E % AR, %5 2024 F5 LA
2025-2026 )24 FNERM, 5B A 5.59/7.35/9.56 /e RFTA 5.59/
6.90/8.44 12L), EPS £ %1% 0.80/1.05/1.36 T/B%, LATAEM &2 PE 95
20.3/15.4/11.9 1%, i “FEN” %R,

OB ERAFEHRFHEK, FHRSIFEBEIFIEIFEERMAE

S RRA, 2024Q1-Q3 A5 & R A7 EA 11.61 1T (+24.88%), B4 H 7 7|
A 1.35 12T (-4.89%), FHikR BB K 51.24%, FHE T WA EIK
0.76 1L (+175.96%), 4= 7 E 2 8 FAIIEHEMAN 117 1. £+, BR
FIER BT E T R EAHEMAR LIEK 22.67%, AR REFRHEMRAN
Fl L3 K 36.90%: BB 258 77 Bk B drofe 4 AR 69 & & o bh it — & 3 do

® ZAUEBMB/HAY, BELHLKEES

o Bl B 7y KoK 5 = RIRFI AL Ao i TR RIAR LS, IRBV R Z &
KAETF 112 A, RE S § THEF R EARTIARL 115 A (ROSRE D),
RN F R LA 1333 TR, b TG 305 150 77 I o 8) Ak v % 4% B AR VL 2024
F5 AR A A, 2025-2027 0% A)IEE K E 9 A KT 30%/66%/110%, R T
BRGH R ZZ LG BARR L, 2 LRER IAL—H LR BRZES,

O NERT: HATURE., & o ERRAAY. T H5EF 0k,

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 1,805 1,942 2,574 3,248 4,032
YOY (%) 23.9 7.6 32.5 26.2 24.1
')3&7%%]51'1](577’71) 273 383 559 735 956
YOY (%) 52.2 40.3 45.9 31.7 30.0
24 E (%) 70.6 68.4 65.5 65.9 66.9
% F F(%) 15.1 19.7 21.7 22.6 23.7
ROE(%) 10.3 14.1 19.3 21.2 22.5
EPS(#3#/7.) 0.39 0.55 0.80 1.05 1.36
P/E(1%) 41.5 29.6 203 15.4 11.9
P/B(#%) 4.2 4.2 3.8 3.2 2.7
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 1960 2056 2825 3240 4133 A 1805 1942 2574 3248 4032
N4 1082 932 1235 1559 1935  FidbsAk 531 613 888 1108 1334
R MK E A RO H R 3K 453 473 681 748 998 B ALALA R M A 20 25 32 40 49
Hpb Ak 24 9 35 21 49  FLHEA 831 777 859 1036 1273
AT IR 5 4 8 7 12 FE%A 91 97 98 130 163
B 319 427 653 694 927  HAKA 64 79 72 91 113
AR T 76 212 212 212 212 ME%A 5 -14 12 27 31
ERB T 1683 1571 1895 2193 2516 T AEAAAMK 3 -3 0 0 0
KA 2 2 2 2 2 Ak 80 87 66 72 76
B3~ 870 980 1307 1611 1934 NAMAEEAlHE 0 0 0 0 0
TF = 64 76 71 66 62 A ME -0 1 1 1
H AR R T 748 512 516 514 518 FAEAEME 2 0 1 1 1
¥ x & 3643 3627 4720 5433 6648  F LA 337 449 678 887 1143
A G A 755 795 1610 1735 2168 FAIMEN 0 0 0 0 0
s AR 138 193 824 832 1044 FdshFh 13 2 5 6 7
REAT 23 B AR AR 469 434 608 729 928  AiHEEH 324 447 673 882 1137
AR {AT 148 168 178 174 196  Frig#t 39 56 85 112 142
ERS Rk 128 58 64 66 66  #F1iA 286 391 588 770 995
KA 2K 10 0 6 7 7 VBB AR AR S 13 8 29 34 39
HALAER ) 118 58 58 58 58 V2 & B 8) % F1 8 273 383 559 735 956
R At 883 853 1674 1801 2234  EBITDA 361 496 745 986 1260
JHMFRAE 56 45 74 109 148 EPS(%.) 0.39 0.55 0.80 1.05 1.36
A 701 701 701 701 701
FTANAR 1135 1135 1135 1135 1135 ERZuEPIES 2022A 2023A 2024E 2025E 2026E
(RS & 677 849 1002 1192 1419 mK#H
12 B EN A RAE RS 2704 2729 2972 3523 4266  F LN (%) 23.9 7.6 32.5 26.2 24.1
RAxA R AR A 3643 3627 4720 5433 6648 & LAH(%) 49.9 33.1 51.0 30.9 28.8
V2B TE N )4 Y) 522 40.3 459 31.7 30.0
KAV A
A F(%) 70.6 68.4 65.5 65.9 66.9
A (%) 15.1 19.7 21.7 22.6 23.7
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 10.3 14.1 19.3 21.2 225
BEEHALR 319 288 401 916 846 ROIC(%) 9.2 12.7 153 17.7 18.7
b IR 286 391 588 770 995  EfREeS
I8 4K 60 65 73 95 118 #* AT E(%) 24.2 23.5 35.5 33.2 33.6
w435 A 5 -14 12 27 31 % AR E (%) -33.0 255 -12.6 -19.2 -19.5
S TP -1 0 -1 -1 -1 iR o 2.6 2.6 1.8 1.9 1.9
TERELH -53 -181 =272 22 -301 A E 2.2 2.0 1.3 1.5 1.5
HEzEneRk 22 27 1 2 4 EBEBRA
BT EFHALRA -113 -264 -396 -391 440 ERFRER 0.6 0.5 0.6 0.6 0.7
WAL 178 132 398 392 441 JL MK 2K B 4% % 4.8 42 45 45 4.6
EEidy 54 -140 0 -0 0 AR ASEE 1.5 1.4 1.7 1.7 1.6
A AT AL R 10 8 1 2 2 EE#E (L)
E R EHALR 643 -159 -333 -209 243 HRKE (RATHETE) 0.39 0.55 0.80 1.05 1.36
48 IHE -40 55 631 8 212 BIUEEIERRIES 0.45 0.41 0.57 131 121
KA 10 -10 6 1 0 HRETE(RIAER) 3.85 3.89 424 5.02 6.08
£ 38 B3 e 93 0 0 0 0 AEMEeE
FANARIE Do 795 0 0 0 0 PE 415 29.6 20.3 15.4 119
HAE T4 R 215 204 970 219 455  P/B 42 42 38 32 2.7
R H iR 848 -134 -328 315 164  EV/EBITDA 29.0 21.2 14.6 10.7 8.3
FAERR: R FFRIEFRF AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE 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
RO EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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 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 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
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