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L AT () 11.20
—F R & RAK(T) 13.94/9.55
EHAL(L) 119.33
RABTFAL(C ) 102.63
BRA(LRR) 10.65
RABME A (TIR) 9.16
3R BFE (%) 71.9
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€2024H1 AELFH B ZHE, ARk
KA —na1EERHRE)
-2024.9.1

€2024Q1 FlAatE, BFIRE D H LR
Fr—n 545 & R ATIRE) -2024.4.22

€2023Q3 L LGAETAH, BAIRE AT
RA—n 842 & R HME) -2023.11.3

© 2024Q3 BAAMA KA LG, AELFERRITFEYE, £H “EN” 4

2024Q1-Q3 A3 E AL 93.36 12T (FlH+10.54%, TR, 1=2&4418 6.49
fe . (420.1%), =dez3E441E 629 12 (+0.81%). £ F & A&, 2024Q3
ZIK 29.90 12T (+4.09%), V3#% #1019 17.49 12 (-17.18%), Fadkza#44)iE
16.32 127 (-18.95%) . #* & E|42EBAEAR K Hoh, KAV A 2024-2026 FZA)
M, T 2024~2026 SF 02 # 4 AU A 8.85/10.86/12.58 1Lt (JRAA A
9.39/11.40/13.61 1zT), *F& EPS # 0.83/1.02/1.18 7., L#aTAh 3t PE #
13.3/10.9 /9.4 4%, KARGk S AT H1A T U 2 = S MAEA AR R3S KB AT &
FAR G R, AR F BIEE R EBAERETELFHEEK, SHEN" TR,

© 2024Q3 A E L FEHRIFAS, VOB BOERERT £ 2024Q04 IS £
AERFELS, FAMKIET T 2024Q3 K EHAIRIAE FE R 434%, K
REATHRRAFTLTAITH. A CHEANBARAZTREIN AR, RE
BATEBITE 130 fCL A, AT AR L FAF AT k& AR 5K IE & 38
K. AFLy, ZLAZXKIEIT 2024Q2/2024Q3 KA T~ &R L H H
+7%/+12%, & Aa 2024Q2 A A3 T F R AN, RATFT 2024Q3 2 8] 4
ALk 438 3% KA PIE o 124EFEEWA 2024M9 =18 = 2 B Eb+26%, XK iE ¥A
18 337 BOR A 3 2024Q4 AR LFRIRAITRIEK,

® FAH EAk/AE MBAEIR & 530 2024Q3 BAIRE /7, o MBAK RS RIF
2024Q1/2024Q2/2024Q3 £ A & 4~ A1 K 17.53%/18.34%/18.57% , F) tt 4~ Al
-1.97/-0.61/-0.84pct, £AIE R IL TR X ZRMIRALKFZEOH 0, F AR,
2024Q1/2024Q2/2024Q3 #A ] % B & 9 51 A 10.0%/8.4%/10.18% , R kb 4 #l
-0.71/-1.11/-0.02pct , £ &+ 2024Q3 4B /¥ /R /M H % M E 5 5 A
2.61%/2.38%/4.56%/0.63%, [ kb5 #1-0.48/-0.46/+0.92/+0.00pct, % A 4%k 2k F 42
ARAELERT, L5 AT 2024Q1/2024Q2/2024Q3 13 & 4 4 F 5 F 4
7.94%/7.14%/5.85% , [l ¥b 2 A1 +1.27/+1.83/-1.5pct; = dE )2 & % A £ 5 A H
7.60%/7.14%/5.46%, B Hs H1+0.42/-0.74/-1.55pct, Fodf)a &4 A1 £ Tk 1 & A
L AT B RAEAR K 38 A AR IR 227 AR SR S % vh o

O A a7 : ARLFBREARAIAM: TL5EFh0b]; RAFMAERSE LKF.

W %48 B A EAB I8 AR
IR 2022A 2023A 2024E 2025E 2026E
B AN (E T ) 10,209 11,382 12,755 14,438 16,131
YOY (%) 3.8 11.5 12.1 13.2 11.7
Ja &A@ A ) 834 738 885 1,086 1,258
YOY (%) 105.7 -11.5 19.9 22.8 15.8
24 E (%) 16.9 19.2 18.2 18.6 18.8
A E (%) 8.2 6.5 6.9 7.5 7.8
ROE(%) 23.4 16.7 16.6 17.0 16.4
EPS(## /) 0.78 0.69 0.83 1.02 1.18
P/E(#5) 14.1 16.0 13.3 10.9 9.4
P/B(#%) 32 2.7 22 1.8 1.5
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 6474 8784 9949 11076 12132 A 10209 11382 12755 14438 16131
e 1609 3003 3365 4172 4413 RSN 8488 9198 10434 11752 13099
R MK E A B AR 3K 1466 2020 1886 2535 2405 B LALE A Ao 52 59 63 71 81
Hpb gk 650 279 762 416 900 FLHA 279 354 395 448 500
AT IR 65 51 79 68 96  FEHEM 288 340 370 411 452
oy 1262 1279 1603 1643 1975  #FRHER 389 434 475 523 568
AR 1422 2152 2253 2242 2344 MHHA 97 33 5 15 15
ARSI = 1854 1999 2006 2026 2022 FABAEMK -12 -34 0 0 0
KA 283 309 348 400 446 HAbdei 69 106 120 120 120
B 2 9 918 1021 1013 1010 984  AAMETFHIE 4 2 0 0 0
TF = 182 175 151 127 105 #&AAME -13 28 15 20 20
H AR R T 470 495 494 488 487 KA ENE -1 -3 0 0 0
# =& 8328 10783 11955 13102 14154  #L2A)E 554 969 1028 1268 1467
A G A 4282 5499 5948 6169 6135 RIS F PN 432 4 5 5 5
s BHE K 825 649 1401 649 649 BRI E 61 117 5 5 5
REAT 235 B AR AR 2442 3346 3220 4176 4067  FIEER 925 856 1028 1268 1467
AR RAT 1015 1503 1327 1344 1418 FTiFAL 94 124 154 190 220
ERS Rtk 501 898 746 595 435 #FE 831 732 874 1078 1247
KA 2K 250 701 549 397 238 Y EE AR S -3 -6 -11 -8 -11
HALAER ) 5 251 197 197 197 197 va & £ 8] % A1 834 738 885 1086 1258
%At 4784 6397 6695 6764 6569  EBITDA 1132 1043 1180 1422 1604
VHE ARG -104 -31 -42 -50 -62  EPS(7L) 0.78 0.69 0.83 1.02 1.18
A 1057 1057 1057 1057 1057
FTANAR 3043 3042 3042 3042 3042 ERXRZE RIS 2022A 2023A 2024E 2025E 2026E
RS & -481 263 1137 2215 3462 Ak
V26BN S RERE 3648 4417 5302 6388 7647 LN (%) 38 115 12.1 13.2 11.7
RAFA R AR A 8328 10783 11955 13102 14154 2 LAE(%) 10.7 75.0 6.1 233 15.7

V2B TE N )4 Y) 105.7 -115 19.9 22.8 15.8

KAV

25 & (%) 16.9 19.2 18.2 18.6 18.8

% (%) 8.2 6.5 6.9 7.5 7.8
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 23.4 16.7 16.6 17.0 16.4
BEEHALR 1268 812 185 1926 608  ROIC(%) 17.4 11.7 11.4 13.6 13.5
b IR 831 732 874 1078 1247  #mgeS
718 4K 189 192 178 201 216 WE R E%) 57.4 59.3 56.0 51.6 46.4
w435 A 97 33 5 15 15 % AR &%) -11.2 27.1 -22.8 -45.9 -43.6
FHEHRE 13 28 -15 20 20 AFE 1.5 1.6 1.7 1.8 2.0
BTEFELH -145 -163 -977 562 -940 A E 1.2 1.3 1.4 1.5 1.6
Atz T LR 283 46 120 90 90  HEfES
BT EFHALRA -337 -16 -169 -201 -193 ER AR 1.2 1.2 1.1 12 12
WAL 196 430 145 168 167 AR HEHFE 7.8 6.5 6.5 6.5 6.5
EeEidy 0 21 -39 -53 46 RATKH A HE 4.4 4.6 4.6 4.6 4.6
BT ALK -141 393 15 20 20 HEHRER (L)
EFEHASR -373 411 -405 -167 175 B E(RATREE) 0.78 0.69 0.83 1.02 1.18
PRl 913 -176 752 -752 0 SN RFIRED 1.19 0.76 0.17 1.81 0.57
KA 251 450 -152 -152 -160  HMAF S (RATREE) 3.42 4.15 4.98 6.00 7.18
£ 38 B3 e 139 0 0 0 0 k&
FANARIE Do 927 2 0 0 0 PE 14.1 16.0 13.3 10.9 9.4
HAeE TR 276 138 -1005 737 -15  P/B 32 2.7 22 1.8 15
B 4 ¥ A 3R 584 1212 -389 1558 241 EV/EBITDA 9.9 10.0 8.8 6.1 52
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LRI T, FRIEKIFRZIFIRGNEF R AR P AE), Bt Nt-P &gk ey s L& ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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) 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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

L& Ll

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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