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BFRE: EAN (£H)
B 2024/10/29
L AT AN (L) 60.25
—F R FHRIK(OT) 70.89/44.00
E AL ) 245.04
FAB LML) 242.73
B A(LRD) 4.07
AR R (1LAT) 4.03
I3 A #FE(%) 30.71
Bt A% B

— RAT 7 i£300
32%
16%

0%

-16%
-32%
-48% -+ T .

2023-10 2024-02 2024-06
HBEERR: RR

A8 KA AR

Q2 LB &M, HFE H—M—W
Bt NK A S — 815 8 R ATIRED
-2024.8.27

(LG, EABALLEA
WME— 8 4Z 8 R ATIRED -2024.4.23

(LB s, 2@ R 5% wr
—N )45 B RATIRAE) -2024.3.26

® R, HIN FHEHK Q3 LGRLAE, HF HABAFEH

N BB 2024 ZF4R, SFHLEIK 80.16 1L, FlH-13.57%; 1=2&44104 10.26
LA, Fl-24.61%; 4=3k4 4109 9.87 2., R-2431%. H+ Q3 &k 23.17
LT, BH+4.98%. Fb-8.16%; 1244104 2.63 12, FlH+10.87%. 3Lt
21.34%; FedEAA1iE 2.49 12T, BH+12.01%. 3F6-20.02%, Q3 W& F %
&, BT, BMNFAA LA TR, #IF HRLEK, LN a) F5%
A3, KA1 LEIA 2024, 4+ 2025-2026 SF BAVFM, FA N 8] 2024-2026 SF )2
4 A A A 12.45 (+0.51). 14.95. 20.88 12T, 2t & EPS % 3.06. 3.68. 5.13
TR, BATALM AT R PE 4 19.7, 16.4. 11.7 4. &AMAELFA SRR AEK,
MAEHPE HABAFEE, FRAKKEAE, £H “EN” H4.

® £ BB Q3 kG RKE, REMKIHAE, #EHFLHAOKE
(1) 4% fF, 2024 W=FF, »35 2%, 47 CRFaE) 42 761, 3437
b, FlH+1.4%. +2.7%; B 48.21, 13.88 17T, R H-19.0%. -9.3%; ~AF
HMH 6.34. 4.05 7 /b, FH-20.1%. -11.7%. 2024Q3, 23R %, ##H (O~
FE) & 261, 0.62 ok, FlH+11.7%. +28.6%; &1k 14.97. 1.841e L, R
e+4.1%. -4.8%; AN N 574, 2.96 77 T/vk, FH-6.8%. -26.0%, 3Rt
-10.1%. +13.1%. #ZE 10 A 27 B, ¥ RZLFRHMEIRKIM 74.09 &, BT
B 14.5%, F9 AT 1.37%; RIZay LA A ~ZS%d, Bl 66%,* s F#k; I
P9 A T7%F SedE-F, 8%F s Lk, o id R FH S HREY T BMAEHLETIT,
e BAIKRE, 6] EEPARZERILZHERLER, Q3 LRI LA E. (2)
BAIRA &, 2024 AT =F N B AR AV E B AR5 A A 24.02%. 12.80%,
A83% 2024 F R4 51-0.21. -0.60pct. HAVIAA, MAE LSRRG LER T LR, #
RRE&RE, RARMERTBER, NAEHFZH—ARL, 2REZHRL
RIEBESZH. I, AABBERHEF H—HHRARLE®, RKFHL
o

O Ne#T: MA#RERNRIAM,. REME TR, RETENE, ICEENF.

W % 8 B A B A AR
FEES 2022A 2023A 2024E 2025E 2026E
B AN (F T L) 15,811 11,478 10,295 12,084 15,513
YOY (%) 335 -27.4 -10.3 17.4 28.4
V3 B4 AVE (B 7 ) 1,794 1,565 1,245 1,495 2,088
YOY (%) 46.8 -12.8 -20.4 20.1 39.6
)£ (%) 25.7 25.6 23.0 23.8 25.0
% %‘Jﬁ(%) 114 13.6 12.1 12.4 13.5
ROE(%) 21.0 16.2 11.8 12.8 15.5
EPS(#i##/70) 4.41 3.85 3.06 3.68 5.13
P/E(%) 13.7 15.7 19.7 16.4 11.7
P/B(1%) 2.9 2.5 2.3 2.1 1.8
KRR R, FFRIERTF T
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27 FiRiESH

ME1: 2024 =58, NaRHG. #IF ZHERLEK, FTEHEHN. BKRRALTH
RABEM RAEFAE

2024 WT=FF ~¥ (Fok) 4E (Fek) Bl (L) ~ EER HER L FIKF
(77 7o) #H-B
R 7.52 7.61 4821 6.34 +13.3% +1.4% -19.0% -20.1%
# 7 (RIFF) 2.97 3.43 13.88 4.05 +4.2% +2.7% -9.3% -11.7%

HFERR: BRI NE, FFIRIEFRF LA

Mk 2: 2024Q3, NEARBFHERFLE K, REMENRFRINKE

s 2E HE  FRKN FEREH EE HE il TemE RAHE
(7o) (7o) (fet)  (Frmk) B ke Fl kb Bt R WKL
Rt 2.59 2.61 14.97 5.74 +22.3% +11.7%  +4.1% -6.8% +5.3% +4.2% -6.4% -10.1%
# 5 R
FE) 0.62 1.84 2.96 +34.6% +28.6% -4.8% -26.0% -54.5%  -52.6% -463% +13.1%

HIERR: BRI NE, FRIEFA T

M& 3: 2024 A%k, NI ETENERRG R MBETHE (F42: 7 a/mh)

AERH
A fARE: TAHE AR ER:
L o sk FHBR k¥R R
2¥93% #HF A2¥E97%
94%
2020Q1 23.97 2236 8.56 32.00 12.00 13.50 12.66 2.10 8.26 2225 13.00 20.75 12.00 32.00 82.00 3.47 3.55
2020Q2 21.40 21.10 8.59 32.00 12.00 13.50 11.51 2.08 8.08 22.20 13.13 18.91 11.05 32.00 78.23 3.53 3.54
2020Q3 19.37 19.76 8.66 32.00 12.00 13.50 9.41 2.22 7.77 19.36 12.98 17.57 9.47 32.00 70.15 3.50 3.50
2020Q4 19.06 17.38 8.75 32.00 12.00 13.50 9.39 2.53 7.60 17.48 9.34 15.89 9.49 28.90 50.00 3.66 3.50
2021Q1 20.66 19.17 8.75 32.00 12.00 13.50 10.74 2.95 7.60 16.50 10.08 15.67 11.87 26.66 46.15 4.41 4.00
2021Q2 21.85 19.50 8.83 32.00 12.00 13.50 12.81 4.05 7.53 16.27 10.15 15.50 13.05 25.96 39.38 431 4.14
2021Q3 24.16 20.15 8.88 32.00 12.00 13.50 14.99 5.27 7.35 14.75 10.80 15.50 15.16 25.00 37.82 3.95 3.88
2021Q4 35.60 28.42 9.82 30.26 15.18 16.68 23.10 7.90 7.73 18.54 18.89 25.34 24.02 3211 56.67 4.59 4.68
2022Q1 33.97 24.09 9.20 28.00 16.10 18.00 18.86 7.39 7.68 17.50 21.02 26.23 22.82 29.08 49.31 4.93 4.93
2022Q2 29.55 21.08 8.74 28.00 14.68 17.79 15.77 6.40 7.50 14.47 16.16 24.46 18.14 27.36 47.00 4.53 4.55
2022Q3 27.72 20.46 8.79 28.00 14.50 17.50 15.83 6.09 7.50 13.55 15.55 2531 18.45 25.45 46.73 434 4.43
2022Q4 26.41 19.64 8.82 28.00 14.50 17.40 15.17 5.24 7.50 12.48 16.05 29.05 18.29 25.00 45.85 4.23 4.19
2023Q1 22.91 17.72 8.21 28.00 14.50 17.00 12.50 433 7.36 11.79 12.90 26.20 17.09 24.71 45.02 4.25 4.15
2023Q2 17.54 13.79 6.92 28.00 14.07 17.00 9.35 2.78 6.87 11.00 8.61 21.51 13.21 20.77 4435 411 4.03
2023Q3 16.11 12.75 6.09 28.00 13.00 17.00 9.03 3.24 6.70 10.64 7.36 18.26 10.75 19.00 42.50 3.90 3.90
2023Q4 15.39 12.33 6.38 28.00 13.00 17.00 9.18 2.81 6.48 10.07 6.93 17.29 9.22 19.00 39.73 3.92 3.81
2024Q1 14.44 11.45 5.60 28.00 13.00 17.00 8.57 2.56 6.15 10.00 6.73 16.07 8.43 19.00 35.73 3.87 3.54
2024Q2 13.36 10.71 6.10 28.00 13.26 15.67 7.84 2.58 6.05 10.00 6.62 16.74 7.84 17.29 33.08 3.80 3.41
2024Q3 12.95 10.50 6.50 28.00 13.35 15.40 7.40 2.50 5.82 8.80 6.74 16.33 7.57 15.38 31.65 3.66 3.32
2024Q4 12.90 10.50 6.50 28.00 13.35 15.40 7.01 2.53 5.80 8.60 7.10 16.00 7.68 15.20 31.50 3.59 3.30
2020Y 20.94 20.04 8.64 32.00 12.00 13.50 10.73 2.23 7.92 19.75 12.02 18.03 10.35 31.14 72.17 3.55 3.52
2021Y 25.60 21.83 9.07 31.56 12.80 14.30 15.44 5.06 7.55 16.52 12.50 18.02 16.06 27.44 44.87 431 4.18
2022Y 29.39 21.30 8.88 28.00 14.94 17.67 16.40 6.27 7.54 14.48 17.18 26.27 19.41 26.71 47.22 4.50 4.52
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27 FiBiEH

REAK
A RAHE: FTRI® B FA:
AR £¥% ME®
Hm A¥93% HE AF97%
94%
2023Y 17.96 14.13 6.89 28.00 13.64 17.00 10.00 3.29 6.85 10.87 8.93 20.78 12.54 20.85 42.83 4.05 3.97
2024Y 13.52 10.85 6.11 28.00 13.22 15.96 7.85 2.55 5.99 9.50 6.74 16.35 7.92 17.02 33.35 3.76 34
2024Y Rl 247%  -232%  -11.4% 0.0% 3.1% -6.1% 21.6%  22.5%  -12.6%  -12.6% = -24.6%  -21.4%  -36.8%  -184%  -22.2% 71.1% -14.0%

FIERF: Wind, BNEF. FRIEFFRLH (£ 1: 2024Q4 HAEX A4 2024 510 A 1 B-10 A 29 H, 2024Y 4% X 8 A 2024 5
1A 18-10A29 B3 i2: /R0 AR EKFETHE, 0= 0 A 8 EHETHE)
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FHRUEST

\¥

nafEERHBE
M WS 2

Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 9302 9075 8359 10572 12644 A A 15811 11478 10295 12084 15513
e 3358 1763 1581 2216 2616  Eika A 11750 8539 7927 9211 11641
R MK E A B AR 3K 3301 2548 2698 3459 4446 B LALE A Ao 44 47 31 36 47
Hpb gk 70 31 60 47 90 FkHFA 346 230 185 218 271
AT IR 357 201 299 288 466  FHERFM 841 517 397 423 496
oy 2084 1590 1821 2142 2867  AFA SR 498 418 291 363 465
AR 132 2942 1899 2421 2160  M%HA 246 -58 -66 48 58
ERB T 5491 6628 8026 8072 7804  FEMAEBRK -168 -24 -1 -1 2
KA 0 0 0 0 0 Ak 22 27 24 25 25
B3~ 4073 4106 5187 5351 5307 AAMMEE I -81 3 24 40 30
TF = 615 641 649 664 675  BFHHME -106 -15 5 5 5
H AR R T 804 1881 2190 2056 1822  F{ARENKE 2 5 20 5 5
# =& 14793 15703 16385 18644 20448  FLAHE 2147 1869 1475 1767 2479
A G A 5761 5744 5175 7013 6995  F ISP 6 2 4 3 4
s BHE K 300 361 1000 700 600 BRI EE 18 5 11 8 10
REAT 235 B AR AR 3384 3708 2876 4774 4894  F)EER 2135 1866 1468 1762 2472
AR RAT 2077 1676 1299 1539 1502 FTigAL 340 300 221 266 383
ERS Rk 493 281 281 281 278  #A)iA 1796 1566 1246 1496 2089
KA 2K 253 3 3 3 0  JUERBRAEAHE 1 1 1 1 2
HALAER ) 5 240 278 278 278 278 va & £ 8] % A1 1794 1565 1245 1495 2088
R At 6254 6026 5457 7294 7274  EBITDA 2712 2591 2111 2538 3286
VHE ARG 4 6 7 8 9  EPS() 441 3.85 3.06 3.68 5.13
A 310 406 406 406 406
FTANAR 592 746 746 746 746  ERIEDTES 2022A 2023A 2024E 2025E 2026E
[ & 7529 8594 9555 10709 12321 Bk
12 BB S RERE 8535 9672 10921 11342 13165 & AN (%) 33.5 274 -103 17.4 28.4
RAxA R AR A 14793 15703 16385 18644 20448 B L AVHEH(%) 48.7 -12.9 21.1 19.8 40.3

V2B TE N )4 Y) 46.8 -12.8 20.4 20.1 39.6

KAV A

25 & (%) 25.7 25.6 23.0 23.8 25.0

A E (%) 11.4 13.6 12.1 12.4 13.5
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 21.0 16.2 11.8 12.8 15.5
BEEHALR 2124 2395 1387 2853 1429  ROIC(%) 185 14.8 10.7 11.8 14.2
A 1796 1566 1246 1496 2089  fEAREES
718 4K 642 755 638 800 910 W= R E(%) 423 38.4 33.3 39.1 35.6
w435 A 246 -58 -66 48 58 & AR E%) 294 -10.9 -4.6 -12.1 -14.3
#ZFEMK 106 15 -5 -5 -5 mEkE 1.6 1.6 1.6 1.5 1.8
BTEFELH 227 178 -511 464 -1710 @b E 1.2 0.9 1.0 0.9 1.1
Atz T LR -400 -62 85 50 86  HERS
BT EFHALRA -1469 -3545 -2034 -796 -603 B FREE 1.1 0.8 0.6 0.7 0.8
WAL 1167 1518 2035 846 643 RBKEEHFE 6.7 5.0 5.0 5.0 5.0
EeEidy -114 -2042 0 0 0 AR ASEE 7.6 4.8 4.8 4.8 4.8
A AT AL R -187 15 1 50 40  HFEHEE (L
EFEHALR -507 -495 -566 -391 426 HROKHECRATHEE) 441 3.85 3.06 3.68 5.13
48 045 3 24 61 639 -300 -100  HRAENERFIED 5.22 5.89 3.41 7.01 351
KA -0 -250 0 -1 3 BRAT A (RIAER) 20.98 23.78 25.96 28.76 33.01
£ 38 B3 e 0 96 0 0 0 fEkE
FANARIE Do 0 154 0 0 0 PE 13.7 15.7 19.7 16.4 11.7
HME T ALK -531 -556 -1205 -90 -324  P/B 2.9 2.5 2.3 2.1 1.8
R H iR 256 -1633 -1213 1666 400  EV/EBITDA 8.1 9.0 11.4 9.1 6.9
FAERR: R FFRIEFRI AT
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FHRUEST

W-

NEFERFRE

4 % = 9

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. BPORG EEERE VARTFRIERIAD A PR 8) 89 BRI E . BTA B 50 AT 3R TAEA R ARIEARA 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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FHRUEST

W-

NEFERFRE

Xy

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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B 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

£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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