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L AT AN (L) 23.47
—F R FHRIK(OT) 34.80/16.08
EAA(L ) 183.82
FAB LML) 180.95
AR (LAL) 7.83
AR R (1LAT) 7.71
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O RAGIAAE, REHAZHS
Heit— A 4F 8 B ATIRE) -2024.8.12
CRARE MR B AL, 2024Q1 F7H %
AR — N 815 & L HRED
-2024.4.25

CaomBEEEXfEH, NBRENAZ

© 2024 SF=F FAREWE, 2024Q3 KA K4AHAKE

B EE 2024 F=F4R, 2024Q1-Q3 B/ E A4 A)iE 39.46/5.76 1L (Bl
-0.17%/425), 2024Q3 &A%/ )3 £4 #)iE 13.28/2.26 12T (B Fe+2.23%/+32.90%) ;
£k 2024Q1-Q3 B AL/ V2 E4A1E 38.08/5.57 12T (R H+0.46%/+17.40%),
2024Q3 B Ak/ 13 &% A10E 12.52/2.06 127 (B Fe+2.7%/+29.6%) o HXNBAKFAHA,
AR AR, H B NG A LB N AEIMEER IR, KRNEH AR
M, It 2024-2026 13 B4 4108 7.0/8.6/11.0 12T (Fl Hb-58.6%/+22.5%/428.2%),
EPS 4 0.90/1.10/1.41 7T, % ATALH 3t & PE26.2/21.4/16.7 1%, 44 “EN” 4%,

o&iﬁﬁ%ﬁﬁﬁ BB ER LR A

ek kA, 2024Q3 MMy TR A HIE K (Bl HE+13.99%) % Bl
mwaM%, ERHA AL ERHEN— T EETH. ZMNAAZZREARN
S| FEM 2T T ALEMF . KK IBEIA, 2024Q3 A /i 3R/AL3F 3 K ¥ 4
2024Q2 FEAH, BMN AR IIE K 8.57%/1.20%/2.53%, F 63 X352 KR b
TiF 12.94%, 1M REIRALE o
® B AT+~ RaEMmiik, AL HEA%E
2024Q3 /A 8] A F /%A 5 5] H 38.82%/18.94% (7] tb+4.96/+4.90pct) ; £k &
JEEFAIER 1645% (BlH+341pct). N3 BARR AR LRA L £ F: (1) X
SHFRMFRATIE; (2) N RUARARMBEZETR X, £ 7 BUWRAAT %,
%W%,mmq&“ﬂﬁﬁﬁmﬁﬂ%metﬁ#%EW%%Wi HI R e
-1.86/-0.71pct, & ¥/ % %% B &4 HIE He+1.11/+0.17pcto

O B FEHRIOBRR, WAHIEAZEL ﬁiﬁ%%k&

NE R FR GRS, AFEHCRR, MP AT A A KRINEF LR LAEN G
et K. BMMHFNSERE, FRAKEEGIAEP, RELARITBER, #
F) ARSI E IR B3 KA,

O M &e4RT: BRHEMMEANNEG, BRI, HEHLERRAMN.
WK —N E1E B R ARE) -2024.4.3
W %8 B A2 B A AR
Fir 2022A 2023A 2024E 2025E 2026E
B WAN(E F ) 5,341 5,139 5,536 6,407 7,463
YOY (%) 4.4 3.8 7.7 15.7 16.5
Va4 AE(E 7 ) -592 1,697 703 861 1,103
YOY (%) -179.8 -386.5 -58.6 225 28.2
2 H) (%) 31.7 32.7 354 35.6 36.2
FE (%) -11.1 33.0 12.7 13.4 14.8
ROE(%) -16.0 33.4 12.9 13.9 15.5
EPS(#78/7) -0.76 2.17 0.90 1.10 1.41
P/E(4%) -31.0 10.8 26.2 214 16.7
P/B(4%) 6.1 3.9 3.6 3.2 2.8
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nafEERHBE
M M5 %
2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 3237 3733 4631 5221 5973 A 5341 5139 5536 6407 7463
N4 628 500 1238 1433 1935  FidbsAk 3648 3458 3575 4125 4761
R MK E A RO H R 3K 51 75 61 97 86 B LALL R 88 61 66 76 89
Hpb Ak 21 16 24 23 31 EFLHEA 473 457 515 570 664
AT IR 18 15 20 20 27 EFHEHER 324 377 404 443 448
B 1670 1618 1781 2141 2386  AFAH A 179 181 199 256 299
AR T 850 1508 1508 1508 1508 M %%A -4 -6 -2 -7 25
ERB T 2986 2986 2952 3073 3246 FERAEA K -0 33 0 0 0
KA 4 4 3 3 KT P & -1 40 29 30 30 30
2w 1609 1906 1917 2057 2235 AAMAEEAIE 0 0 0 0 0
TF = 188 182 168 154 140 #AAME 32 38 38 38 40
H AR R T 1185 895 863 859 868  F MRS -0 0 0 0 0
# =& 6223 6719 7583 8295 9219 B LAHE 706 633 848 1012 1299
A G A 1427 1337 1795 1917 1944 RIS F PN 3 1181 5 5 5
s AR 0 100 318 363 100 FLIS b 1183 13 5 5 6
REAT 23 B AR AR 751 544 795 749 1033 #IEEHR -474 1802 848 1012 1298
AR {AT 676 694 681 804 810  FTIFAL 80 65 127 152 195
ERS Rk 1331 181 181 181 181 % A7 -555 1737 721 861 1103
KA 2K 0 0 0 0 0  JUERBRAEHE 38 40 18 0 0
HALAER ) 1331 181 181 181 181 va & £ 8] % A1 -592 1697 703 861 1103
R At 2759 1518 1976 2098 2125  EBITDA 315 1981 1015 1195 1495
JHMFRAE 456 496 514 514 514  EPS() -0.76 217 0.90 1.10 1.41
A 785 785 785 785 785
FTANAR 3 3 3 3 3 205 E 2022A 2023A 2024E 2025E 2026E
[ & 2804 4501 5020 5712 6633  RKEAH
12 B EN A RAE RS 3009 4705 5093 5683 6581 B Ak AN (%) 44 3.8 7.7 15.7 16.5
RAxA R AR A 6223 6719 7583 8295 9219 & LA)H(%) -19.6 -103 34.0 19.4 283
V2B TE N )4 Y) -179.8 -386.5 -58.6 22.5 28.2
KAV A
25 & (%) 31.7 32.7 35.4 35.6 36.2
&) & (%) -11.1 33.0 12.7 13.4 14.8
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) -16.0 33.4 12.9 13.9 15.5
BEEHALR 678 842 940 700 1311 ROIC(%) -18.7 353 12.9 13.8 15.8
A -555 1737 721 861 1103 #4xges
I8 4K 178 188 180 202 233 WE AR E%) 44.3 22.6 26.1 253 23.0
W %% A -4 -6 2 -7 25 F AR E %) -16.1 -6.0 -14.9 -15.9 -24.7
#ZFEMK 32 -38 -38 -38 40 ARFE 23 2.8 26 2.7 3.1
TIEREEH 1104 -1090 79 318 40  @FHE 0.5 0.6 0.9 0.9 1.2
Atz g AR -13 51 -0 -0 -0 EBEBRA
BT EFHALRA -353 -877 -108 286 366 EE AR 0.9 0.8 0.8 0.8 0.9
WAL 387 272 -34 122 173 Rk HEHE 131.4 81.5 81.5 81.5 81.5
EEidy -45 -642 0 0 0 AR ASEE 4.4 53 53 53 53
AT ALK -11 -1247 -141 -163 -192 HE#4E (L)
EFEHALR -173 -5 313 -264 -180 AL E (R ATHEE) -0.76 2.17 0.90 1.10 1.41
48 IHE 0 100 0 0 0 HREEINERGHED 0.87 1.07 1.20 0.89 1.67
KA 0 0 0 0 0 HRETE(RIAER) 3.84 6.01 6.50 7.26 8.40
£ 38 B3 e -11 0 0 0 0 AEMEeE
FANARIE Do -88 0 0 0 0 PE -31.0 10.8 26.2 21.4 16.7
HAE T4 R -74 -105 313 264 -180  P/B 6.1 3.9 3.6 32 2.8
R H iR 152 -40 519 150 765  EV/EBITDA -58.1 9.3 17.6 14.8 11.4
FAERR: R FFRIEFRF AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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 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 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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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
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