Z

L |

iR UEST

Ateh/ 25

% 5~ %k (002738.52)
2024 % 10 4 31 H

BIEFR: EN (£H)

BRI, HEARHE. AEEEAEKE
N84 & R AL

Fiak (5H7)%)
liyiran@kysec.cn
iE45 %5 : S0790523050002

BEN (5HIF)
wenjiabei@kysec.cn
iE45 %5 : S0790524040009

B 2024/10/30
L AT (L) 32.86
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2024 SFAT =& BN 8] ILE LN 35.69 12T, [ H-28.69%, Y3 #4A1id 5.46
127, RIH-73.64%, H P 2024Q3 = AZ bileN 11.48 12T, FlH-18.25%, 3%
6-11.39%, V2% A1 0.73 1L, FH-87.18%, ¥£1b-66.44%. #5242 3% H
T, KAVT A 2024~2026 F B A FAM, Tt 2024~2026 F )2 84 )1 0 51 A
6.99. 11.07. 18.00 fzt (HLaT#HM A 11.57. 15.88. 22.04 1zT.), EPS A4 H
0.96. 1.52. 2.47 7, & 2024 510 A 30 B AKFEM PE 4414 31.2. 19.7, 12.1
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N8 F 2024 57 A 27 B Ak Kitumba 474 42| T4E, A Kitumba 474
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2024.4.28 W %8 B A2 B A AR
FEES 2022A 2023A 2024E 2025E 2026E
# N (B F ) 8,041 6,013 4,925 5,887 8,566
YOY (%) 232.5 -25.2 -18.1 19.5 455
Ja# 4 4)E(F 7 ) 3,295 2,208 699 1,107 1,800
YOY (%) 485.8 -33.0 -68.3 58.4 62.7
ERVESCH) 53.0 54.8 30.7 349 39.5
% F) F (%) 41.0 36.7 14.2 18.8 21.0
ROE(%) 43.7 18.0 5.7 8.5 12.5
EPS(## /1) 451 3.03 0.96 1.52 2.47
P/E(4%) 6.6 9.9 31.2 19.7 12.1
P/B(4%) 2.9 1.8 1.8 1.7 15
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L e GRS 2022A  2023A  2024E  2025E  2026E [A)iHE £ (B F 1) 2022A  2023A  2024E  2025E  2026E
AT~ 6232 8063 7632 8516 9911  FaMA 8041 6013 4925 5887 8566
e 2912 4915 5057 4217 5090 Bl A 3783 2718 3414 3832 5181
PR &Y YR &) 464 374 166 557 434 B A Ao 58 138 99 118 171
YR E 75 156 34 193 137 EFLHER 49 73 64 62 102
AT IR 185 168 77 241 203 FHEER 268 384 323 319 557
B 1581 1445 1240 2293 2104  FERHA 237 172 135 168 257
Hp AT 1015 1004 1059 1015 1043  WME% A -29 166 67 98 189
SERFH T~ 5250 7822 7508 8265 9517  FABAAARK -3 0 0 0 0
KA 12 39 55 77 95 ik 10 95 30 35 37
& 956 2178 1841 2040 2677  AMAMEEZFHIE 0 1 0 0 0
PR 1836 1853 2153 2517 2057  #HEAKE 78 16 19 22 26
H AR R T 2447 3752 3458 3631 3787 WAREME 35 -6 6 7 9
¥ x & 11482 15885 15140 16780 19428  FLAlHE 3810 2427 771 1234 2039
A G A 2312 2293 1750 2597 3784 BRI 5 1 4 3 3
FER il 495 914 704 1120 2513 sk 2 8 3 3 3
R A AR RO AT IR 272 253 257 369 426 A)iHEEH 3813 2420 772 1234 2038
HAbF ) R 1545 1126 789 1108 844  FIFHL 518 218 77 134 245
JERS) A 1636 1369 1200 1214 1259 %418 3295 2202 694 1100 1794
KA 896 553 423 418 472 Y HMEHEMRE -0 -6 5 -7 -7
e R AR 739 816 777 796 787 VA B&EEHFIHE 3295 2208 699 1107 1800
R At 3948 3661 2950 3811 5043  EBITDA 3956 2540 948 1455 2373
JHMFRAE 25 46 41 34 27 EPS(%) 451 3.03 0.96 1.52 247
%N 462 728 728 728 728
H AN 2680 5636 5636 5636 5636 EX P giets 2022A  2023A  2024E  2025E  2026E
R & 4619 6318 6913 7846 9345  mKk#A
12 6B S RERE 7510 12178 12148 12935 14358 LA (%) 2325 -25.2 -18.1 19.5 45,5
R AR I AR AR S 11482 15885 15140 16780 19428 & LAY (%) 445.1 -36.3 -68.2 60.2 65.2
V28 TN B AATIEHY) 485.8 -33.0 -68.3 58.4 62.7
KAV
24 £(%) 53.0 54.8 30.7 34.9 395
%7 & (%) 41.0 36.7 14.2 18.8 21.0
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E NI 43.7 18.0 5.7 85 125
BEEHALR 2050 3002 1169 180 2416  ROIC(%) 34.3 15.5 46 71 10.1
A 3295 2202 694 1100 1794  f2fRee
I8 4K 142 175 257 288 360 W A E (%) 34.4 23.0 195 22.7 26.0
w435 A -29 166 67 98 189  # R E (%) -10.7 -26.5 -30.6 -19.1 -19.1
BB -78 -16 -19 22 26 AEHkE 2.7 35 4.4 33 26
TETEEHN -1265 399 87 -1407 29 &HLE 1.9 26 35 22 1.9
Atz g AR -15 75 82 124 128  HiEfeA
BT EFHALRA -1636 -2661 130 -1023 -1579 ERARAHE 0.9 0.4 0.3 0.4 05
WAL 399 2178 192 891 1660 Rk A E 22.2 14.4 18.3 16.3 17.3
EEEE -206 -556 -16 21 18 mATIRH A E 17.9 12.8 15.4 14.1 14.7
H A F AR -1031 73 339 -111 100  Fmdgir (L)
EFEHALR 665 1813 -1157 -308 509 ANUIKE (R ATHEE) 451 3.03 0.96 152 247
FR il 89 418 -209 416 1393 BIREENER(RIHER) 281 411 1.60 0.25 331
KHAHE K 165 -343 -131 5 54 ERFTT P (RAFER) 10.27 16.69 16.65 17.72 19.67
£ 38 B3 e 136 267 0 0 0 fEE
FANARIE Do -8 2956 0 0 0 PE 6.6 9.9 31.2 19.7 121
HAE T4 R 282 -1485 -818 719 -1956  P/B 2.9 1.8 1.8 17 15
A4 Y A i 1093 2146 142 -1151 328  EV/EBITDA 5.3 71 18.7 13.0 79
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LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2
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