\.

iR UESS

RFE LR H

B BT (833346.BJ)
2024 %10 A 29 H

BERE: B (EH)

BB RATARE ., MBAF LR, 2024 AT =F K T IHK+8%
—— b R4S 2 A

HEIRE (5HIF)
zhuhaibin@kysec.cn
PEF5 %% S0790522080007

B 2024/10/28
L AT AN (L) 29.37
—F & & RIK(T) 29.81/6.28
E A (L) 23.70
RABAAL(fL ) 7.97
B A (fTAT) 0.81
AR A (fLRT) 0.27
I3 A #FE(%) 687.97
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© 2024 AT =F LA 1.88 e . 1BAH%F1E 3,060.11 7 7.

BT BT 2024 5T =F F I E LN 1.88 12T (+8.11%), 13544174 3,060.11
77 7 (+7.20%) , A E K 30.50%), Bl L3 K 0.55pcts. #F1 & H 16.35%.2024Q3
N B b Gre AR T FHA, AATTF A 2024-2026 SFZ AN, it 2024-2026 SF )7 E
H AV H A 45/55/68 B H L (JR 48/58/71 B 7 ), EPS %#1%4 0.56/0.69/0.84
T, BATIEM R P/E 07174 52.2/42.7/34.8 1%, HAVE LT 8) 237 35473 69 b
G K B IR T R A R A R W ATURE KSR REANT, fHF R PR

O RE XL FABFRERZHHEK, BRUITAE. MBAFHXABA LS
NARERLFEAFRBERSZHEK, T2 7H0 L BL B, S
AFERVNREWERAHFz BE b, TFRELF AT RAAAE RS
HEY F on R NS RUANBE P 6 T2 E RBMARET S, KERILFRENE
WG KA BIFH AL, AL AN LG RAR K, D8 A SR AT
A, MBAFH ARG LS. WITAETE, DICR ITAEEAE LR
HA Y FERERAMAA A LT DMK NE, BEF T RIREE P OF Kok
Bdf#t = * At TUMBEAGTE, A5 BATeI X A4 N A £ &5 AT MMEM
BAGENBARNET ST 2, LARAEFZEL LT AT KRS E 2 E,
@ AELFRREHEZEA 00 LART, FLERTHE A

7@, EARAEELTRBY, LEARZ0-FHEMNAH 2,000 T, Fi&
BARERN L ZH. 2023 FF BAE FEH 3,016.1 H4E, AEE KR 2,000 THY
rA&AE T, FEAEFEE T AR S5 AT 600 LAR T REARRS
W, 2023 FREEATH e, hofggk, BATHREREHR 7,736
i, ALK 1.7%. hoidm, StEEH %, 548, KT, JEH
FHATHNT BRI mEE, BREZHELF, 2023 FEALS B o5
6,174 12T, Bl K 9.9%. 44 GIK PIe @M H, 2024 FFELREERER
HAARN L B] 8699 LT, HF RRIAE G K CARIF R T IE K,

® M e : RMAMAE LRI, ICERH RGP iR 2 AH KA

W %8 B A2 B A AR
ISP VIS T i 2022A 2023A 2024E 2025E 2026E
o ‘ . % W (T T ) 202 229 273 333 405
00 4] é s ﬁ &
43%, o %“?‘&‘ﬁ%%\{rl’ . %7] YOY(%) -9.0 132 19.5 217 218
ARERE—RZAHNGEERND) pgssEEs o 35 39 45 55 68
2024.8.23 YOY(%) 1.4 12.2 163 23 227
(b d O B0 4] 3% 3 5 46 B LIS A E (%) 29.1 31.3 31.2 31.3 314
: ‘ . (%) 17.2 17.0 16.6 16.7 16.8
/—il: éﬁig SN ﬁ r’-/“,l_‘;‘
g “i 8 &6%’& ST AR B R ROE(%) 8.3 9.0 10.1 11.6 13.1
—ALIATE & R AT -2024.4.30 EPS(H#/70) 0.43 0.48 0.56 0.69 0.84
CE /B H B AR A 2 S s 4, P/E(4%) 68.1 60.7 522 427 34.8
2023 ‘éf‘;}"’jk ,)3 ﬂ:;%_ﬁ:,] /li_,l %ﬁ i‘g 29%_;’t p/B(’f%) 5.7 5.5 5.3 4.9 4.6
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 331 375 399 446 507 ERHA 202 229 273 333 405
N4 238 134 149 164 206 LA A 143 157 188 229 278
R &Y YR &) 53 63 70 92 106 & LAHe A Mo 2 2 2 3 4
HA K 0 0 0 0 0  TLHEA 4 4 4 6 7
AT IR 1 0 1 1 1 FEER 19 18 21 25 30
oy 38 35 37 47 52 HFA%A 11 12 14 18 20
AR 2 142 142 142 142 M%%A -6 -4 -3 -5 -6
R T > 147 145 140 140 141 = RALAR K -1 -0 -1 -1 -1
KA 0 0 0 0 0 ks 2 3 3 3 3
B %~ 114 113 112 112 113 AAMEEHILE 0 0 0 0 0
TF = 24 23 22 21 PIUNE  & E & - 3 3 2 3 2
H AR R T 9 9 7 7 7 RAAEKE 0 0 0 0 0
gl 3 478 519 540 586 648  ELAE 33 44 51 62 76
A G A 59 82 87 104 124 LI 5 0 0 0
%2 A 3 0 9 0 0 0 T kk 0 0 0 0
REAT 235 B AR AR 28 41 47 60 70 AUEER 38 44 51 62 76
HAbF ) R 31 32 40 44 54 PriEAL 3 5 5 6 8
ERS Rk 0 4 1 2 2 AAA 35 39 45 56 68
KA 2K 0 0 -0 -0 0 JHMAEHE -0 0 0 0 0
HALAER ) 5 0 4 1 2 2 va & £ 8] % A1 35 39 45 55 68
R At 60 86 88 105 126  EBITDA 46 54 59 70 85
JHMFRAE 1 2 2 2 2 EPS(%) 0.43 0.48 0.56 0.69 0.84
%N 81 81 81 81 81
FTANAR 195 195 195 195 195 EXRZLEIES 2022A 2023A 2024E 2025E 2026E
RS & 150 165 179 197 219 ARK&h
12 B EN A RAE RS 417 431 450 479 520 B AdEN (%) 9.0 13.2 19.5 21.7 21.8
R AR I AR AR S 478 519 540 586 648 & LAE(%) -13.5 323 15.7 21.7 23.1
V2B TE N )4 Y) 1.4 12.2 16.3 223 22.7
KAV A
A F(%) 29.1 313 31.2 31.3 31.4
%A F (%) 17.2 17.0 16.6 16.7 16.8
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 8.3 9.0 10.1 11.6 13.1
ZEENASR 41 54 54 45 73 ROIC(%) 7.5 8.5 9.7 11.2 12.6
b IR 35 39 45 56 68  REfEES
718 4K 11 11 10 11 12 5 R E%) 12.5 16.6 16.3 18.0 19.4
W %% A -6 -4 3 -5 -6 % RAREEE(%) -56.7 283 -32.8 -34.0 =393
#ZFEMK -3 3 2 -3 2 AEkE 5.6 45 46 43 4.1
TEFETH 2 6 4 -15 0 &FLE 49 29 3.0 29 29
Atz T LR 5 4 0 0 0 FiEfkh
BT EDALR -0 -143 -4 -8 -0 ER RS 0.5 0.5 0.5 0.6 0.7
WAL 8 6 9 10 12 Rk AL 4.0 4.0 4.1 4.1 4.1
EeEidy 0 -140 0 0 0 AR ASEE 4.8 4.6 43 43 43
H AR F AR 8 3 5 2 2 HFRA#E ()
EFKEHASR 149 -16 -36 21 20 ERROK BRI 0.43 0.48 0.56 0.69 0.84
48 IHE 32 9 9 0 0 RN 0.51 0.67 0.68 0.56 0.90
KA 0 0 -0 -0 FROF T (RATHER) 5.17 5.35 5.58 5.94 6.45
& B AL A 23 0 0 0 0 AEMEeE
FANARIE Do 171 0 0 0 0 PE 68.1 60.7 52.2 42.7 34.8
HRE T4 -13 25 27 21 20 P/B 5.7 5.5 53 49 4.6
B A ¥ A iR 192 -103 14 16 42 EV/EBITDA 46.7 41.2 372 30.9 25.0
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AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

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

& b (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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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 AEAET 0 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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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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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
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