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B £ 2024/10/30
L AT R (T) 63.60
— & & RAK(L) 124.20/39.56
EAA(L ) 211.89
AABFAL(C) 211.32
A (LIL) 3.33
AR R (1LAT) 3.32
I3 A #FE(%) 199.62
A A Y- B

&13iE L 7 300

40%
20%

0% T
20%)2 il 2024-06

A8 KA AR

(BETyEahlesk, KPMA KR
#H A —n 812 8 R HRAE) -2024.8.23

(FEik, APRE—NIFLE
#RE) -2024.4.28

(F M T, BARDMNBMEK
JE—/N 843 B R A 4RE) -2024.3.23

o IHNPEBERES, BARANARE, % “HE” R

BFE AT B 44.6 /LT, BlF-15.0%; 1384 A 6.7 10T, Ft-48.4%.
Q3 B 11.9 1L, RFH-30.9%; V3844 0.8 12T, F-792%. # &N 3] £
R EE LIRS, RAVTH 2024-2026 F Z A TN, A+t 2024 F-2026 5792
FHHALAR A A 122 (-0.7) 12, 119 (-0.7) 1z, 11.8 (-1.7) 1L, Rk
S A1-31.3%. -2.4%. -1.1%, EPS %1% 3.65 (-0.23) T. 3.57 (-0.22) 7T. 3.53
(-0.52) 7T, BATAAMATR PE A4 17.8, 182, 184 1%, BL&METHEL
B, FREE, NN, A KA LR IAR, g WH PR,

o PEHMBRILTRABEMK, FAXKE, HITHBEZX

Q3 b A/ BB R E LTI 9.0/1.5 12T, B H-357%/-15.0%, + &%
BTREIERRARNSE RS, MAGRYREK, MFERPAE, £
EREESL, THOURIREZ G5 g, N TFEFURTHHER K
F, A — ¥k Q3 B N/ IR A FAE I 3.5/7.00.7 2, Rk
-21.6%/-37.9%/+39.1%, Q3 RZ&4TAHKEH 2763 K.

® FKHKEAAKFANNDHKT &

Q3 REF AR A FFLA0.1 1T, ZM+AEF AREF L-21.7%: Q3 #E ik
LS, Rk-211%, 58KRENEBERK, AEEEFRET AEHL,
o LARTH. fAELA, #ARMETTHTL

= LM T A YRR, Q3 BAIER -11.0pct, TFRAFET T HIEAKLE
T, 452 % A E+3.4pct, VAESFIF R -153pct £ 6.6%0 K &3k iB A AT Ik
TR BT AT, ONT KR R, AR T AR R R, ARt Y,
BRAEH, AAE@ETHEEDLE K, it 2024 54550 F4% 20%.
G SR AE BN, T RABNGEHIALE, BE5FETERERKE,

o NeRT: RNLFEANBMEEKTH, WMV KRR F,

W & Ao B A 4G 4R
AR 2022A 2023A 2024E 2025E 2026E
BN (E L) 6,056 7,081 5,988 5,678 5,773
YOY (%) 21.9 16.9 -15.4 -5.2 1.7
)32 54 A (A 7 ) 1,685 1,771 1,217 1,188 1,175
YOY (%) 35.3 5.1 -31.3 2.4 -1.1
A £ (%) 77.7 74.5 70.2 67.5 65.9
4 F) E (%) 28.1 25.0 20.7 21.2 20.6
ROE(%) 26.0 23.4 15.3 13.5 12.3
EPS(#E#%/70) 5.06 5.32 3.65 3.57 3.53
P/E(4%) 12.9 12.2 17.8 18.2 18.4
P/B(4%) 3.4 3.0 2.8 2.5 23
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 7767 8099 8686 10037 10713 A A 6056 7081 5988 5678 5773
N4 2448 2422 4325 4125 5796  FAR A 1349 1806 1782 1846 1968
R MK E A B AR 3K 248 483 144 443 153 B LA A M 903 1015 856 823 840
Hpb gk 48 52 32 47 34 FLHEA 1016 1290 1257 1079 1068
AT IR 19 26 12 24 12 EFE%A 587 636 539 454 462
oy 3583 4424 3480 4705 4024 AR H A 76 108 69 75 77
AR 1422 693 693 693 693 ME%A -41 28 96 -121 -144
R T > 2030 3023 2621 2452 2369 FABALMK 0 0 0 0 0
KA 14 19 27 34 41 HAecs 18 18 14 15 16
2w 1057 1600 1367 1282 1262 NAMAEE Al HE 41 22 20 20 20
TF = 303 417 452 495 523 BEHME 3 8 5 6 7
H AR R T 656 987 776 640 543 FEREAME 6 2 0 0 0
# =& 9798 11122 11307 12489 13082 #F LA 2236 2304 1620 1566 1545
A G A 3133 3404 3076 3456 3340 FRSMEA 17 34 25 30 28
%2 A 3 0 0 0 0 0 T kk 6 8 9 8 8
REAT 235 B AR AR 899 968 875 1033 1002 #EEHR 2246 2330 1636 1587 1565
AR RAT 2233 2436 2201 2423 2338 FTiEAL 546 558 397 385 378
ERS Rk 128 153 143 134 125 ##)# 1701 1772 1239 1202 1186
KA 2K 25 39 29 20 12 VBB AR AR S 15 1 22 14 12
HALAER ) 5 103 114 114 114 114 Y255/ 8448 1685 1771 1217 1188 1175
R At 3260 3557 3219 3591 3465  EBITDA 2297 2417 1688 1617 1580
JHMFRAE 208 328 351 365 376  EPS() 5.06 5.32 3.65 3.57 3.53
A 333 333 333 333 333
H AN 813 844 844 844 844 EXFE IS 2022A  2023A  2024E  2025E 2026E
(RS & 5204 6471 7383 8231 9043 R KA
12 BB S RERE 6329 7236 7737 8534 9240 LA (%) 21.9 16.9 -15.4 -5.2 1.7
RAxA R AR A 9798 11122 11307 12489 13082 B ALHEH%) 33.5 3.1 29.7 3.4 -13

V38 TBE) AT ) 35.3 5.1 -31.3 2.4 -1.1

KAV A

A F(%) 77.7 74.5 70.2 67.5 65.9

A E (%) 28.1 25.0 20.7 21.2 20.6
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 26.0 23.4 153 13.5 12.3
BEEHALR 1041 716 2338 36 2053  ROIC(%) 62.5 40.2 42.1 29.6 38.9
A 1701 1772 1239 1202 1186  #Mxses
718 4K 122 157 147 151 159 % F A hE(%) 33.3 32.0 28.5 28.7 26.5
W %% A -41 28 96 -121 -144 F AT E (%) -35.9 294 -52.2 453 -59.4
S TP -3 -8 -5 -6 -7 AR 2.5 2.4 2.8 2.9 3.2
TEFETH -805 -1178 1071 -1172 878  @FHE 13 1.1 1.7 1.5 2.0
Atz T LR 67 -0 -19 -18 -19 wE#S
BT EFHALRA -428 -335 279 43 49 ERERAHE 0.7 0.7 0.5 0.5 0.5
WAL 584 873 262 25 68  RMUKHEHFE 32.8 29.1 29.1 29.1 29.1
EeEidy 100 693 -7 -7 -7 RATRKASEER 35 32 32 32 3.2
H AR F AR 56 -155 25 26 27 HEHEE (L
EFEHALR -95 -576 715 279 333 HRIKE (RATHETE) 5.06 532 3.65 3.57 3.53
48 IHE 0 0 0 0 0 BREEAERGHED 3.12 2.15 7.02 0.11 6.16
KA 25 14 -10 9 9 BRAT S (RIAER) 19.00 21.72 23.22 25.61 27.73
& B AL A 1 -0 0 0 0 AEMEeE
FANARIE Do 77 31 0 0 0 PE 12.9 12.2 17.8 18.2 18.4
HRE T4 -198 -622 -705 -270 325 P/B 3.4 3.0 2.8 25 23
R H iR 518 -196 1903 -200 1671  EV/EBITDA 7.9 7.9 10.2 10.8 10.0
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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 .
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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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