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yuruyi@kysec.cn liuyil @kysec.cn
B # 2024/10/29 iEP %5 S0790523070002 PEF 45 S0790124070022
L RTREAN () 1276 @ BHAERXRKREIA, RIHBEANEETN, £H “IN” BL
— R AR 1525/808 2024Q1-3 23D 32.09 127, (FlH+9.68%, AT AR RZ); BF&44
B 109.87 #5754 (+21.66%); F=dE )34 F)014 4.94 12T (+13.16%) . 2024Q1-3 /2 4]
RABTIA(CR) 9238 EBAVEH 51.11% (+0.11pct); FHF1FH 18.09% (+1.82pct). 2024Q1-3 /A 8] 45 &
SR (TLAR) 861 S AFE 1831% (-2.40pct), EHEFAE 6.06% (+1.20pct), #F K% AE 8.40%
;ﬁ@ﬁu(m) 724 (-047pct)e B FEE A, A E) 2024Q3 JAAN 10.59 12T (+7.06%); Y34
B 3AA BFE(%) 111.04  1.73% (+10.33%); F=dEya #4108 1.60 1270 (+9.14%) . 2024Q3 /&) £ 4] F K
50.16% (-1.79pct); #F1FEH 16.50% (+0.57pct) . AT A3 THAEXREFS:
BHAEEB B, S A G RE Y TRLEGEE, KMNEHFBATN, T3
2024-2026 SF 2 H 4 AE A 692, 8.00 & 9.27 127, EPS # 0.80 .. 0.93 A=
R TR0 08 4, LATALMAEZ PE A 133, 115 MUK 10.0 45, HHAE “ENT A,
16% O BB BEHMAERREREIN, EFBMHLE Q3 kAR
0% NI RS E MR XAER R RN, RS RERT . AEEIZT 7.
16% E 25k, KA #4169 DB X 2024Q1-3 25 sk 2 g N33k 3K 5] 92%; s
j;j FlbH & 27%, 2 342 4ait “ b k- RAHB-HIF 7 —RIH By, Lk k
02310 202402 202406 HWHENZIT, B, B4 FLEm AR AR, RA 2 = bt X A FE A,
BRI BR EJ7 B4k 538 KAk, 2024Q3 £ & AN 1.68 12T, FIHIEK 15.4%.
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Qleirfadd3g K, B4 E R R B H#
BH—NE)1F & BAHIRE) -2024.8.16
Ciosnthfaw A3, KK HHET
H—n S B R FEERED 202453

® st “RIFLAL” BA2, RHBIREETN

NE BT RIREY 1 AF A FETR GbA®HRKE) T3 A 25 8B EXKK,

HAT 2 8] & A B EARRFI TAE, #t—F RN 3 EHAPAY ZAMBAI RS T4
7] o N B) VARK AP AF £ ﬁmﬂmm é’a &7 B A R FT 2h £ R R E &, IXT11502MA
REA B A AR E I W ARIEIT P IX2105 B 1 AR B G R34, 1R 1
HR I A Az 3

O MR : FREMGMIE; Sudf KRB R & St F b6 NS5,

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
R IINCEED) 3780 3999 4469 5130 5945
YOY (%) 9.0 5.8 11.8 14.8 15.9
Va4 AE(E 7 ) 662 619 692 800 927
YOY (%) 8.1 -6.5 11.9 15.6 15.8
EAE (%) 533 50.6 50.1 50.4 50.4
% #) E(%) 17.7 15.6 15.6 15.7 15.7
ROE(%) 12.9 113 112 11.8 12.3
EPS(#i%/7) 0.77 0.72 0.80 0.93 1.08
P/E(%) 14.0 14.9 13.3 11.5 10.0
P/B(4%) 1.8 1.7 1.5 1.4 1.2
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Lk e G 2022A 2023A 2024E 2025E 2026E A1 % (B 7 ) 2022A  2023A 2024E 2025E 2026E
RIS 3281 3354 3887 4687 5458 Bl 3780 3999 4469 5130 5945
N4 1548 1461 1633 2379 2679 ER W 1766 1976 2231 2544 2946
R MK E A B AR 3K 474 571 597 745 810 B LHAEAM 38 47 45 52 62
Hpb gk 40 28 48 39 61 k3 R 792 784 871 995 1147
AT IR 21 13 25 19 32 FEEA 194 213 259 277 315
oy 774 653 957 879 1248 HFAH% R 367 401 438 508 594
AR 424 627 627 627 627 MEFHA 72 -54 28 -41 -56
R T > 4081 4633 4625 4680 4792 FEBAABK 21 21 0 0 0
KA 81 63 39 15 9 Al E 37 58 50 48 48
B3~ 1291 1775 1858 1977 2120 ANAMEZ IS 24 37 50 29 35
FF = 419 401 417 436 464 BT AIKE 19 6 33 27 22
H AR R T 2290 2394 2311 2252 2217 FAREBEKEG 1 7 2 2 3
gl 3 7363 7987 8512 9368 10250  F LAl 757 714 794 909 1053
A G A 1815 2075 2164 2490 2708 RISV ON 1 2 2 2 2
s BHE K 239 279 285 279 279w I N 8 8 6 6 7
REAT 235 B AR AR 719 941 933 1204 1271 A &R 750 708 789 906 1048
AR RAT 858 855 947 1007 1158 Fig#t 82 85 96 106 123
ERS Rk 375 372 372 372 372 HAE 668 623 694 800 926
KA 2K 0 0 0 0 0 VB RS 6 5 4 6 7
HALAER ) 5 375 372 372 372 372 V2 & F 8] 4 A 662 619 689 794 919
R At 2191 2446 2536 2862 3079  EBITDA 906 899 988 1123 1278
VHE ARG 26 28 32 38 45 EPS(%) 0.77 0.72 0.80 0.92 1.07
A 861 861 861 861 861 2022A  2023A 2024E 2025E
A H 1720 1723 1723 1723 1723 ARK#Eh
RS & 2554 2914 3325 3794 4342 B LA (%) 9.0 5.8 11.8 14.8 15.9
12 B EN A RAE RS 5146 5512 5943 6468 7126 B ALAHE(%) 8.4 5.6 1.2 14.6 15.8
RAxA R AR A 7363 7987 8512 9368 10250 V2B THENEAAIEY) 8.1 -6.5 114 15.1 15.8

KAV

2 E(%) 53.3 50.6 50.1 50.4 50.4

4 F) & (%) 17.7 15.6 15.5 15.6 15.6
NEARER(E A L) 2022A 2023A 2024E 2025E pXIPl3Y  ROE(%) 12.9 113 11.6 12.3 12.9
BB EHRAER 856 793 532 1225 832  ROIC(%) 113 9.9 10.4 11.0 11.6
A 668 623 694 800 926  fEfAEkH
I8 4K 186 217 218 248 274 W R FE%) 29.8 30.6 29.8 30.5 30.0
%% A 12 -54 28 -41 -56 A RUBTEE(%) -19.8 -16.3 -18.1 -28.1 -29.7
#ZFEMK -19 -6 -33 27 22 RFHE 1.8 1.6 1.8 1.9 2.0
BEFELH 34 -45 -260 284 -242 B FE 1.4 1.1 1.1 1.3 1.4
Hte2T AR 60 57 -57 -39 -48 BB S
BT EFHALRA -738 -738 -125 245 -327 ERREE 0.5 0.5 0.5 0.6 0.6
WAL 516 520 234 327 410 KA E 8.1 7.6 7.6 7.6 7.6
KA -342 -260 24 24 24 pATIRFZE AR 5.8 4.0 4.0 4.0 4.0
H AT AR 120 42 85 58 59 HFpEAAR ()
EFEHALR -188 -246 242 -228 -205 A R (T 0.77 0.72 0.80 0.92 1.07
48 J0 45 B 90 41 6 -6 0 FHEENAR(RIHER) 0.99 0.92 0.62 1.42 0.97
KHAHE K -0 0 0 0 0 HRFT(RAFER) 5.98 6.40 6.90 7.51 8.28
& B AL A -44 0 0 0 0  ffEkE
R A NARIE S 516 3 0 0 0 PE 16.6 17.8 15.9 13.8 12.0
HME T ALK 282 -289 -248 -222 -205 P/B 2.1 2.0 1.8 1.7 1.5
R H iR -55 -188 166 752 301  EV/EBITDA 10.6 11.1 9.9 8.1 6.8
A KR RB. FFRIERS AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



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. 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 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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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,

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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