2

L |

iR UESS

RN T i

#A) K E (600048.SH)
2024 %10 A 28 H

LA FRFAR, BTN BRI
A LR AR

FHR (5P

qidong@kysec.cn
PEF 5 S0790522010002

IR (9 H7IF)
huyaowen@kysec.cn
JEF %5 . S0790524070001

ABE (FEAA)

duzhiyuan@kysec.cn
PE %5 S0790124070064

BFRE: EAN (£H)
B 2024/10/28
L AT AN (L) 10.91
— & & RAK(L) 12.13/7.30
EAA(L ) 1,305.98
FAB LML) 1,305.98
BT A (fTAT) 119.70
AR A (fLRT) 119.70
I3 A #FE(%) 88.41
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(HEHBAE R, FRN—ZIRT

® LHEANRBERTAR, BRENEAINIE, £F “EN” A&

A B B AR 2024 SF = F3k, 2024 F 1-9 A8 gLk, FE4AER T
M, ¥=Fg ik, BFFEANERITRE, 2ARRATLR T T, LR
N BERPTIGG, SHEAEL 2023 2 FKFARAFF, TEETREFAN.
HAVYe 4 BA) TN, F9T 2024-2026 F/ 8] )2 F % A1 51 A 132.04 142.5.151.6
fe 7L, EPS % #1% 1.10, 1.19. 1.27 T, LATARM*T & PE 15414 9.7, 9.0,
851&, #4hH “EN” TR,

O = EEENMMERIE, BHHIERIILTR

BF) K R AR 2024 F =548, 2024 F 1-9 A N8 FAE LI 1827.74 1L,
B YT 4 5.06%, 52334410 78.13 1070, RIHT % 41.23%. L% =%
KIBA 43525 /e, BT 21.62%; K HFHF4)09 3.93 1T, BRI TH
63.31%.

O WM=FEMATLRAD T/, XN EA IS

2024 A EZFFNGRINEAHELH 2416.86 1L, R THE 27.89%, % 4&EAR
1349.62 77 F 7 K, BT 29.66%. #7138 EARE@HAR 223 H-FH A, RLTHE
65.9%; EFRIR A 415120, BT 61.6%; ¥ 7K5% & 17.2%, BT & 15pct.
H P 38 AT B R B 99%, BlhHF. iT=FF, AdHFILER
856 77 A&, FIWTH& 20.0%; % T4 2062 7 -F7 K, FHT% 26.6%.
@ LH LA RLRFAE, SF AR LEK

2024 AT =F B NG EH LA E 159%, FLTE 35pct, 5 2023 2FK-FEK
B B HAFE 6.7%, R TR 2.0pct. 2024 FaiT=F %, FHAHMEDE 2196
L, BEFEH 91%; MRT P TLEH 1273.99 17T, 2024 ZFFZKER K
AL 3728.90 12T, #Rbb 24H1 3w 154.62 1270, TLREF RN,

® A e TR A RRFAE ., BURAAN TR AT 3] 4B 0K LR AR

FRAFAASR—NE &R 4452t ER A
) -2024.9.17 AR 2022A 2023A 2024E 2025E 2026E
(BT bR, siiqs _SLENGETL) 281,017 346,828 383,164 403,876 416,698
) . . YOY (%) -1.4 23.4 10.5 5.4 32
NSy Wb sE— N\ E] 42 B P 4 2 — _
TRER LGN & RIHE) 354 A1 (F 7 ) 18,320 12,067 13,164 14,185 15,104
-2024.8.20 YOY (%) -33.1 -34.1 9.1 7.8 6.5
)£ (%) 22.0 16.0 16.2 16.8 17.3
A E (%) 6.5 3.5 3.4 3.5 3.6
ROE(%) 8.4 5.3 5.5 5.8 6.0
EPS(#£#%/70) 1.53 1.01 1.10 1.19 1.26
P/E(1%) 7.0 10.6 9.7 9.0 8.5
P/B(#%) 0.7 0.7 0.6 0.6 0.6
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i 4 ub BB B UG @ 0912 B F A R 1/4



\-

Sl

FiRUESY

nafEERHBE
M WS 2

Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 1300401 1268539 1617885 1693802 2033005  FIkikA 281017 346828 383164 403876 416698
Na 176537 147982 295179 469391 652476  Fidm Ak 219228 291308 321083 335850 344686
R MK E A B AR 3K 4054 3822 5013 4416 5227 ELAHLL A e 13121 10259 11857 13530 14168
Hpb gk 157426 150388 189674 168770 201054 &k 3% A 7530 8876 10077 10905 11459
AT IR 22556 21635 27186 24274 28820  FHEFA 4744 5159 5824 6179 6417
oy 877893 869508 1024788 950218 1067851 AR % M 1238 86 1425 1556 1638
AR 61934 75203 76045 76732 77577 ME% A 3686 4391 4239 4542 4769
ERB T 170952 168373 178728 191315 206245 = RALAR K -1156 -5045 -4598 -4443 -3750
KA 106250 104296 104134 103792 103209  HAbdk i 239 132 177 183 183
B 2 9 10147 8362 9905 12813 17218 DMAMET Ik E -142 16 43 41 -10
TF = 371 373 368 318 261 BE MG 4201 2212 2407 2111 1878
H AR R T 54185 55341 64321 74392 85557  FAEKEME 113 232 88 112 136
# =& 1471353 1436912 1796613 1885117 2239249 & kA1ig 34693 24318 26619 29174 31842
A G A 842280 813731 1038616 983652 1194918 & LIMAA 781 572 569 608 633
s BHE K 1197 5213 5213 5213 5213 FLRI S 174 264 180 191 202
REAT 235 B AR AR 162704 173734 197092 190788 207297  #ViH& % 35301 24626 27007 29591 32273
AR RAT 678379 634784 836310 787651 982407  FiiFAt 8313 6727 7562 8286 9036
ERS Rk 306923 286154 406433 533742 658400  #F)#H 26987 17899 19445 21306 23236
KA 300199 280516 400796 528105 652763 YV HEAMRE 8667 5832 6281 7120 8133
HALAER ) 5 6725 5637 5637 5637 5637 va & £ 8] % A1 18320 12067 13164 14185 15104
R At 1149204 1099885 1445049 1517395 1853318  EBITDA 50650 39776 35223 38126 41126
JHMFRAE 125922 138484 144764 151885 160017  EPS(%.) 1.53 1.01 1.10 1.19 1.26
A 11970 11970 11970 11970 11970
FTANAR 17626 17488 17488 17488 17488  EXZug i 2022A 2023A 2024E 2025E 2026E
RS & 157581 163993 177333 191883 207383  mkK##H
12 BB S RERE 196228 198543 206800 215838 225914 & LA (%) -1.4 23.4 10.5 5.4 32
RAxA R AR A 1471353 1436912 1796613 1885117 2239249 & 1kA1iH(%) -30.2 -29.9 9.5 9.6 9.1

V38 TBE) AT ) -33.1 -34.1 9.1 7.8 6.5

KAV A

25 & (%) 22.0 16.0 16.2 16.8 17.3

% (%) 6.5 3.5 3.4 3.5 3.6
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 8.4 53 55 58 6.0
BEEHALR 7422 13930 13847 12295 13926  ROIC(%) 6.5 5.0 3.4 2.8 25
A 26987 17899 19445 21306 23236  EEfmgeS
718 4K 1691 1758 1639 2256 3210 W B E(%) 78.1 76.5 80.4 80.5 82.8
w435 A 3686 4391 4239 4542 4769  F AR E (%) 63.6 61.2 60.0 60.1 60.4
BERBE -4201 2212 -2407 2111 -1878 A E 1.5 1.6 1.6 1.7 1.7
TEFETH 21751 -13076 9094 -13690  -15440 & FHE 0.4 0.4 0.5 0.7 0.7
Atz T LR 1010 5170 25 9 29 EEHS
BT EFHALRA 637 7266 -9455  -12580  -16135  EF FREEFE 0.2 0.2 0.2 0.2 0.2
HAXLE 186 179 11192 14422 17975 Rk A E 77.8 88.2 86.9 85.8 86.6
Kz -4363 3287 162 342 583 RATIREAEE 15 1.7 1.7 1.7 1.7
H AT AR 5186 4158 1575 1500 1257  HEHE (L)
EFEHASR -3015 -49962 142804 174497 185295 H RS (AT 1.53 1.01 1.10 1.19 1.26
48 IHE 2896 4016 0 0 0 RN 0.62 1.16 1.16 1.03 1.16
KHHE 2K 26676  -19682 120279 127309 124658  EARAK F(RAEE) 15.64 16.16 16.85 17.60 18.45
£ 38 B3 e 0 0 0 0 0 fEkE
FANARIE Do -191 -138 0 0 0 PE 7.0 10.6 9.7 9.0 8.5
HRE T4 26604  -34157 22525 47188 60637  P/B 0.7 0.7 0.6 0.6 0.6
A4 Y A i 5182 -28826 147196 174212 183086  EV/EBITDA 9.1 119 13.7 13.1 12.7
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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 HC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AR T 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 kiR 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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
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 G BT Z B AAETH
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 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
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %
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