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B # 2024/10/29
L AT R (T) 6.04
—F & & RIK(T) 7.18/4.88
EAA(L ) 235.22
AABFAL(C) 234.61
A (LIL) 38.94
FABELA(TIR) 38.84
I3 A #FE(%) 22.49
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® N3] 2024 M =ZFRE B IKF L-8.7%, BASFAHEREL-48.1%, Bk
N B B AR =R 2024Q1-Q3 FHLE I 361.01 1274 (-8.7%). 12444 11.59
127 (-48.1%) ;2024Q3 Bk 85.29 12T (-29.5%) 12 8% #1118 0.18 12T (+5.1%) o
BAVNA, DNAKELEFRRESNLAERT DRI E, “ 7 LiEE+7 LZF”
A IRF , H LA B R . RAVER AT EA TN E, 2024-2026 F )35
A AR 17.06/20.15/24.25 1274, & EPS # 0.44/0.52/0.62 7T, % ATAXH*F &2
PE # 13.8/11.7/9.7 4%, %4 “EN” 4.,

o XN LS EHAAKE, BBREL TSN HEEIE

2024 AT =5 F N S R E B Ak 5 K IEL 302.04 12T (-10.2%), B&h &z
HANEBE Y LSENERA TR L5EAEH 7.07%, FLTE 0.63pcto
R, WMEZFHENEAE “EER” o “T—" KREITE 20 K, IRA KM
IE#ATHR 4974 K, 9 AJRKAEE B SAEMEF b, ZREHELE R
B 12 RIAHEME, RABMELSNE ST 0, 2RREE@mLEE
Fa g m AT HE FHe; BBy, 8] Ak B R ATAE X B E, RE I HK,
IR XA LB T4 558 K, SFRMHEEL 800 Ko ik, £/« H44
“EERFRT RIGTAR LT, LABLEEATERANNAETELN, FERAFE
Fo ARG S b AL S, R ERR SRR S AL E K.

O NG “FRFBE+F LT RBFLEE, REBLIGHAZTAR

2024 SF AR, NS BFEHRAEIEF A, “FiEE+ S LR KRRt
(1) BHERHRHEBRFABA 927 1L (-152%); (2) R 5B HARRRE
BN 81612 (-24.0%): (3) ks IR EAEN 2.03 1T (-40.2%); (4)
By & AR R AL ENK 537 12T (-3.8%). (4) EABATHIRF I 7.57 /L
(F11.1%) o @32 5F B IR E 7 5 5% T 700 sh, NS RIEET B85 E
e BA ), BIORELE RS, THIFRENFHRM, RELZZHMERLE.

® M [edR: ST A, REY KIAINI, MG ELSZRRAAF.

B AR 45 A B IR W %1% A E LG AR

= i s A = IR 2022A 2023A 2024E 2025E 2026E

-2024.3.23 B AN (E F ) 50,200 58,147 62,062 67,211 72,812
YOY (%) 3.4 15.8 6.7 8.3 8.3
Ja £ % A (F 77 L) 3,680 2,024 1,706 2,015 2,425
YOY (%) 24 -45.0 -15.7 18.1 20.3
) F(%) 17.7 14.1 13.8 13.9 14.0
A E (%) 7.6 3.1 2.5 2.7 3.0
ROE(%) 95 4.6 3.8 44 5.2
EPS(# 5%/ 7L) 0.94 0.52 0.44 0.52 0.62
P/E(4%) 6.4 11.6 13.8 11.7 9.7
P/B(4%) 0.7 0.6 0.6 0.6 0.6
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RAF 80259 74273 109468 76866 114366 BN 50200 58147 62062 67211 72812
N4 10954 9171 9788 10600 11484  Zlm Ak 41309 49941 53483 57836 62619
R &Y YR &) 2001 1990 2262 2413 2702 FkALE A Ao 1130 710 745 807 874
B RN R & 1734 1468 1950 1752 2258  EAH A 2840 3074 2979 3092 3131
AT IR 700 1001 814 1152 978  EFEHA 3659 3202 3227 3293 3313
oy 50575 43087 77099 43394 79388  H A A 146 83 62 67 73
AR 14295 17555 17555 17555 17555  M4%% A 1585 1515 2172 2352 2548
ERB T 49169 49772 50680 51405 51611 = RALAR K -22 -379 300 300 300
KA 13422 14836 15136 15436 15736 Ak s 172 136 200 200 200
i* 3793 3992 4105 4368 4617 ARMAEEAIE 479 37 130 130 130
9% = 2239 1552 1680 1624 1128  BEHME 5589 2980 2500 2500 2500
;umkmfmn?? 29715 29391 29759 29977 30130 FAKEME 106 79 100 100 100
# =& 129429 124045 160148 128270 165977  &LkA1I8 5775 2337 2024 2394 2884
A G A 59836 59484 93206 65930 108090  F ks 106 59 100 100 100
48 BHE 3K 6836 10131 10709 13205 15623 LI 82 81 80 80 80
REAT 235 B AR AR 8333 10136 33691 13703 39697  AUHEHR 5798 2314 2044 2414 2904
AR RAT 44667 39217 48805 39022 52769  FidAt 2007 496 511 603 726
ERS Rk 29572 24901 26489 21233 15689  ##1id 3791 1818 1533 1810 2178
KA 2K 25353 19139 18227 15371 9922 VBB AR AR S 111 -206 -173 -205 -247
HALAER ) 5 4218 5762 8262 5862 5767 va & £ 8] % A1 3680 2024 1706 2015 2425
R At 89408 84385 119695 87163 123778  EBITDA 8445 4649 4103 4550 4977
JHMFRAE 3935 3333 3160 2955 2708  EPS(%.) 0.94 0.52 0.44 0.52 0.62
%N 3900 3896 3896 3896 3896
F AN 9271 8668 8668 8668 8668  EXFp g 2022A  2023A  2024E 2025E 2026E
RS & 22158 22813 23789 24938 26319 Rk
12 BB S RERE 36086 36327 37293 38153 39491 2 AN (%) 3.4 15.8 6.7 8.3 8.3
RAF AR AR AR 129429 124045 160148 128270 165977 & &kA1iE(%) 18.7 -59.5 -13.4 183 20.5
128 TEA S AT %) 2.4 -45.0 -15.7 18.1 203
KAV A
A F(%) 17.7 14.1 13.8 13.9 14.0
% (%) 7.6 3.1 25 2.7 3.0
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 9.5 4.6 38 44 52
BEEHALR 208 4747 4611 5321 5740  ROIC(%) 6.1 4.0 35 3.9 45
b IR 3791 1818 1533 1810 2178 fEAREe S
718 4K 888 733 602 670 619 W F R E%) 69.1 68.0 74.7 68.0 74.6
w435 A 1585 1515 2172 2352 2548 F AAREEE (%) 86.5 78.9 70.1 61.3 50.2
BFRK -5589 -2980 -2500 -2500 -2500 EEhE 1.3 1.2 1.2 1.2 1.1
TIERELH -1119 3043 3034 3218 3125 &HbE 0.3 0.2 0.2 0.3 0.2
2 E AR 236 618 -230 -230 230  EiEReS
BT EDALR 5096 2656 1221 1335 1905 B REHEE 0.4 0.5 0.4 0.5 0.5
HAXLE 552 682 1209 1095 525  RKKRHKEHE 26.9 29.2 293 28.9 28.6
EeEidy 3897 32 -300 -300 300 mATIRIK A AEE 47 5.7 25 2.5 2.4
H AT AR 1751 3307 2730 2730 2730 HFmR#EE (L)
EFEHALR 9447 9124 -8562 -8078 8815 AR (KRR 0.94 0.52 0.44 0.52 0.62
48 IHE 3K 670 3294 578 2496 2418 ARBERLACGARED -0.05 122 1.18 1.37 1.47
KHHE 2K -4782 -6214 912 2856 -5449  BRUERARIWED) 9.27 9.33 9.58 9.80 10.14
38 J% 3 A 10 -4 0 0 0 AEMEeE
FANARIE Do -136 -603 0 0 0 PE 6.4 11.6 13.8 11.7 9.7
HRE T4 -5207 -5597 -8228 1717 -5783  P/B 0.7 0.6 0.6 0.6 0.6
A4 Y A i -4544 -1779 2730 -1422 -1170  EV/EBITDA 7.1 12.2 13.0 11.0 9.2
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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
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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 &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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