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BFRE: EAN (£H)
B # 2024/10/28
L AT (L) 15.07
—F R FHRIK(OT) 18.00/12.24
B R ) 225.14
AABFAL(C) 225.14
B A(TIR) 14.94
RABRAMLIR) 14.94
I3 A #FE(%) 75.71
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€2024H1 W5y & AR FAZ, & A
AL — ) 45 & RATIRE)
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&) 202485

%IRRT A R, ALK
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O A=FE LA AKE, FFARELEALRRE, £8H “EN” FL
8] 2024Q1-Q3 F A B 64.63 12T (BlEHE-1.66%, TX & ARk Z); =34
% A8 8.42 127 (-18.41%); 4=3EVa% 4104 9.82 12T (-6.78%). KB AL A
kA&, 2024Q1-Q3 £A1E % 66.80% (-0.05pct), #F1%E% 12.81% (-2.41pct).

M3 %R A, 2024Q1-Q3 4 E A E A 34.18%(+0.27pct) s F 3 3 A E A 3.76%
(+0.28pct); #F L % B E A 8.74% (+0.24pct); M 4% H % #-0.18% (-0.14pct) .
g G ag ks AR, RATT AR ZAIFN, it 2024-2026 )3 5% A
iH H410.28/12.08/13.76 12 R FM) 11.83/12.79/13.80 12 7T.), EPS # 0.69/0.81/0.92
TIRE, LATARMN 3T B PE %1% 21.9/18.6/16.4 1%, RAVE T 8 454 At 437
R UBRRRGRIEZNGFRETROGBERKZTN, %H “EN” T4,
® EH T LIRFMAMER, SHaF LS HEEHKREY

PEBRE, BT hseed P hEill 45.78 104 (+0.51%). 5% 7] 2580k
9.67 17 (+11.08%). LFRAZHE I 047 1T (+4.48%). £4zhEilk 1.44
o7t (40.55%); EH T LMK, B 6.78 10 (2536%). 2 BIFAMBEE,

W3l o g B AR 42.40 12T (+3.54%) . FATTE K 1.66 12T (+22.68%). B EH K
BB 239 1T (-36.42%) . MFmi&s7 80k 5.32 et (+12.64%). HA KBk
5.60 12T (+4.47%) .

O THELERAMRATHIHMA, R MMLERMHEE

O8] BB AATRAF R AL AL NS, R AR R AL E S
e, Bt 5 % BER. ZRB. SHENRBEREE, TE R % F &5 KRIEE
4, 2024H1 #7387 AN SAYBEN 13 T4 547, BE, Na B4R AAE R
BTG ) 2T B0 FH AR R IE I VARG AR % Se A0 R B,

ReFESOERERBSR P CREXSZNANAETLRNFREH, A
% AP XX FA R BN R R E 2 A,

® A [eiT: BORENAS, st KRR, &t ERATH.

W 4 4% & Ae AE B AR AR
Hin 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 8,637 8,674 8,694 9,215 9,843
YOY (%) 8.6 0.4 0.2 6.0 6.8
Ja 2 4 AV (F 7 ) 264 1,071 1,028 1,208 1,376
YOY (%) -111.2 505.3 -4.0 17.5 13.9
241 % (%) 63.9 66.8 65.4 65.6 65.8
A E (%) 3.1 12.3 11.8 13.1 14.0
ROE(%) 2.7 8.0 8.1 9.2 9.9
EPS(#ti#/7) -0.18 0.72 0.69 0.81 0.92
P/E(1%) -85.2 21.0 21.9 18.6 16.4
P/B(#%) 1.8 1.8 1.7 1.7 1.6

HAERR: RR. FIRIERF AT

iE S B E LG & 0AE S I E Ak F 1/4



Z

FiRUESS

-
4
nafEERHBE
M M5 %
Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
R~ 9260 8733 9937 9114 10719 FBREA 8637 8674 8694 9215 9843
N4 3119 4451 4461 4844 5050 B A 3121 2880 3012 3174 3366
PR &Y YR &) 896 688 1937 481 1899 B A4 R Mo 134 129 115 134 143
B RN E 9 11 9 13 11 L% 2893 2984 3104 3253 3445
AT IR 78 66 78 74 89  FEHEM 374 342 391 396 404
B 1532 1748 1682 1933 1901  #AKHA 845 917 869 829 837
AR T 3626 1769 1769 1769 1769 W43 A 31 -19 -39 -58 -80
ARSI = 7217 7982 8032 8224 8492  FAMAESMK 372 -5 0 0 0
KA 1026 1415 1733 2056 2366  HAbdcs 96 83 83 84 86
2w 3560 3389 3122 3030 2068  ANAMMET Ik E -1104 -172 0 0 0
TF = 1587 2027 2065 2070 2119 #&FHME -22 -111 -53 -47 -61
HAIERF T~ 1044 1151 1112 1066 1040  FARBENEGE 1 0 12 14 7
# =& 16477 16714 17969 17338 19211 BEAHB -160 1228 1275 1526 1756
A G A 2147 2370 3400 2288 3463 F RSP 3 3 5 3 3
s AR 184 723 1769 723 1722 Fdshb b 10 10 14 12 12
REAT 23 B AR AR 888 573 914 709 999 A& -168 1221 1265 1517 1748
AR {AT 1075 1074 718 856 742 FRARAL 181 204 190 228 262
ERS Rk 1652 1655 1297 984 692  #F14 -348 1017 1076 1290 1485
KA 2K 1376 1414 1057 744 45] VBB AR AR S -84 -54 47 81 110
HALAER ) 276 241 241 241 241 va & £ 8] % A1 -264 1071 1028 1208 1376
® At 3799 4024 4698 3272 4155  EBITDA 289 1660 1625 1874 2101
JHMFRAE 265 322 369 450 560  EPS(7) -0.18 0.72 0.69 0.81 0.92
%N 1500 1500 1500 1500 1500
AN 1457 958 958 958 958 EXJuE RS 2022A  2023A  2024E 2025E 2026E
(RS & 9351 9929 10507 11201 12000 ARK#A
12 B EN A RAE RS 12412 12368 12902 13615 14496 2 AN (%) 8.6 0.4 0.2 6.0 6.8
AR AR A 16477 16714 17969 17338 19211 2k A41E(%) -105.9 867.0 38 19.6 15.1
V2B TE N )4 Y) -111.2 505.3 -4.0 17.5 13.9
KAV
A F(%) 63.9 66.8 65.4 65.6 65.8
% F (%) 3.1 12.3 11.8 13.1 14.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [EENOHCA) 2.7 8.0 8.1 9.2 9.9
BEEHALR 2280 2576 482 2794 645  ROIC(%) 23 6.7 6.6 8.1 8.4
A -348 1017 1076 1290 1485  #fmges
I8 4K 449 435 376 390 408 W R BE(%) 23.1 24.1 26.1 18.9 21.6
w435 A 31 -19 -39 -58 80 F AR E(%) -6.7 -12.9 9.0 -20.9 -16.2
BERE 22 111 53 47 61  ARFE 43 3.7 29 4.0 3.1
TIEREEH 569 627 979 1128 -1227 & FHE 35 29 2.4 3.1 25
HEzEneRk 1558 405 -3 -4 2 BEBRA
BT EFHALRA -1266 -2109 -467 -615 -730 0 ERFRAER 0.5 0.5 0.5 0.5 0.5
WAL 404 669 108 259 367 RAAKEEHE 7.9 11.0 6.6 7.6 8.3
EEidy -920 -134 -318 -323 310 mATRK AR 5.5 5.5 5.7 5.5 5.6
A AT AL R 58 -1306 -41 33 54 HR#EAE (L)
HEFEHALR 237 -1196 -1051 -750 708 HRAE (R AT ) -0.18 0.72 0.69 0.81 0.92
48 IHE 7 539 1046 -1046 999  HRAEINARFIIED 1.53 1.72 0.32 1.87 0.43
KA 342 38 -357 313 293 HMRAF S (RATREE) 8.31 8.28 8.64 9.11 9.70
£ 38 B3 e -13 0 0 0 0 AEMEeE
FANARIE Do -74 -498 0 0 0 PE -85.2 21.0 21.9 18.6 16.4
HME T ALK -498 -1274 -1740 608 -1415  P/B 1.8 1.8 1.7 1.7 1.6
R iR 807 731 -1036 1429 <793 EV/EBITDA 722 12.6 13.2 10.6 9.7
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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 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,

DA IFARE

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,

RERTIFERHAA

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 | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (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 A 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 ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
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 A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T IR AE 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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