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B 2024/10/31
L AT AL (L) 71.25
—F R & RIK(T) 81.10/45.17
EFIE(L ) 56.49
RABTAL(fT ) 56.49
B A (1LRR) 0.79
RABRE A (fTRT) 0.79
i 3AA B F E (%) 38.86
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B FRA—NEMF & ZATRED
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CE# AR POCT 7137, 413731404
e ARIB— 8] AR F RS

2024Q3 AIVHK L KARMA, NIAMKZHEISL LA
INCILS R L2 &2

REE (5HIF)
yuruyi@kysec.cn silezhi@kysec.cn
iEP %5 . S0790523070002  E4 %5 : S0790523110003
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© 2024Q3 MAAHAKXBHH, FoBARBEFRA;A, 4 “EN” HLK
2024Q1-Q3 &4k 6.18 72T (yoy+10.37%), YV2# 441 1.98 12T (yoy+94.48%),
% EHNELIR 1.92 10T (yoy+328.2%), ¥ 2024Q3 LAZFIK 2.22 L
(yoy+28.7%), V1a&#4#)id 0.74 e (yoy+142.4%), =34 #1id 0.61 12
(yoy+130.6%), 3&FH HMAR; 2024Q1-Q3 £4)% % 55.76% (+7.85pct), 441
# 31.96% (+13.88pct); 4~ %% A, 45E %% A % 6.78% (-1.69pct), & % M % 7.38%
(-1.27pct), #F K% M FE 11.57% (-4.45pct), M RI2%H A ik HEnN 3 B4
BHRSBANE P RBIFERNE P o4, LFREPF REHEE ) B LG K,
HiBE R A~ AHRAZER Ao = B EMIAE 7 XBERALAE, KM
Bk L8 2024-2026 4569 Z AN, T 2024-2026 SF )3 B4 A8 K 2.77/3.48/4.35
et (JRAE% 2.45/3.07/3.84 1L 7L), *tm EPS %% 3.49/4.39/5.49 /A%, %#T
B3t &2 PIE 9714 20.4/16.2/13.0 1%, #44F “EN” #F4.

O BWEHMATEFHERE, AIZRMILPIRANE, HRMALTFTHEAmE
NS BT F &SR 1300 A, FSs 2w BT RAAN ., BIHENF L AR
B, RHREPFHSZANER, FHERBHREM, 2024H1 /) 54738 53 71~
b, BAEHFRGTWE—FRBEAE TR (BFKR (Ing/ml) &AXF) &K
% B FDA5S10K KiE. 23] 2024H1 450N B Eb 94.78%, /= swiZ 4% 170 %A
BR, SMHMRANRARZ NN ZERER, AP HEREN, FTAEERET BE
£ B AN T A LA KRG T HTE S, 2024H1 FEFEN I EF K ESE 400
AN R IE N 3] F AR Rk A9 A A F e84 S . ODM A 2,60 12T, &
E7E8965.53%, A EmMICAN 13712, A £t bR FRA, RILTARIE
¥ ODM ¢y o AR E X EW A A B2 F, LT aA 2R 2 kR4,

O NI BRI BEMRHTE, AREKEERAFRE T RIEHHKE

NE R B LHFEMBHTE, BEERRM AL, THKEIKESRAK, K
Y at LS BAT T QR A e ik RIREERIHT-T 6 o 5] 2024H1 A4 40 R AHAF
EARFFA, RAFAE 9 MAHFA, QFREREIRIR, TR
R, BRALETHRBIAR, 2EHKRRARUR KRBT HA k9 hEF, P 6 ARF
PREATEAEH, HATERNEEFIRGZ G B E 2024HL N3 e E08 >
FAENAE B 69 £ 4 RoAHAr £A483E 300 A%, R 24 WAHE K H AR

-2024.7.29
O NeRT: Z Rt LEHRNATA; THES RAFAN.
W % E A B E IR

2022A 2023A 2024E 2025E

RN ONCRED) 3,389 755 856 1,062 1,319
YOY (%) 80.9 -77.7 134 24.1 24.2
Ja £ 4 F)E(F 77 L) 1,185 181 277 348 435
YOY (%) 54.8 -84.8 53.4 25.7 25.0
£ 5] % (%) 59.9 48.8 55.7 55.7 56.0
4 F) F (%) 35.0 23.9 32.4 32.8 33.0
ROE(%) 28.4 47 7.0 8.8 10.8
EPS(#3#/7T) 14.95 2.28 3.49 4.39 5.49
PIE(f) 48 31.3 20.4 16.2 13.0
P/B(1%) 1.4 15 1.4 1.4 1.4
HAERK: Rk FRIERT LA
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E 8% (8 % L) 2022A  2023A  2024E  2025E
AT~ 4189 3161 3375 3302 3369  FAkA 3389 755 856 1062 1319
e 1982 1318 1445 1287 1230  Fdks Ak 1358 387 379 470 581
R &Y YR &) 139 101 171 166 252 B LHA KA 28 7 8 10 12
By TR E 10 8 13 13 19  FLHEA 150 69 51 64 79
AT IR 22 13 27 23 39 EEER 78 67 60 74 92
oy 194 189 186 279 295 HEA%A 207 121 98 122 152
H AT 1843 1533 1533 1533 1533 W% %A 71 -59 -43 -53 -66
ERFH T~ 506 955 974 1020 1096 T2 BAARK -280 6 -5 -15 22
KA 0 0 0 0 0 HAkd 32 14 17 14 17
&~ 250 249 343 429 510 A AMMEESHCHE -15 33 15 19 21
T 93 110 128 148 170 HBFANE 24 9 15 12 13
H AR R T 162 595 503 444 416 FAKENE 1 -0 -0 -0 -0
gl 3 4695 4116 4348 4322 4465  F A AE 1394 212 307 385 480
A G A 511 274 347 318 420 FRIMEA 0 0 0 0 0
FsR il 0 0 0 0 0 Fiih 13 14 2 1 1
R A AR RO AT IR 171 78 166 136 237 AHEH 1381 197 306 384 479
HAbF ) R 340 197 181 182 182 FTiFHL 196 17 28 35 43
ERS Rk 13 10 10 10 10 ##H 1185 180 278 350 436
KAt 0 0 0 0 0 JUHMRAHE 1 0 1 1 0
HALAER ) 5 13 10 10 10 10 Ja&E 8 A 1185 181 277 348 435
R At 524 284 358 328 430 EBITDA 1330 169 297 386 485
JHMFRAE 4 4 5 7 7 EPS(R) 14.95 2.28 3.49 4.39 5.49
%N 54 79 79 79 79
AN 1744 1713 1713 1713 1713 2022A  2023A  2024E  2025E
[ &1 2455 2107 2280 2475 2700
12 BB S RERE 4166 3827 3985 3987 4028  E M (%) 80.9 777 13.4 24.1 24.2
0 A Ao IR AR AL 4695 4116 4348 4322 4465 = ALiHE (%) 55.4 -84.8 453 25.4 24.5
V38 TN -8)4F (%) 54.8 -84.8 53.4 25.7 25.0
FAES
24 £(%) 59.9 48.8 55.7 55.7 56.0
% ) % (%) 35.0 23.9 324 3238 33.0
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 28.4 47 7.0 8.8 10.8
BEEHALR 1361 25 241 194 356  ROIC(%) 27.2 3.7 6.1 7.9 10.0
b IR 1185 180 278 350 436 BixEe A
718 4K 8 1 32 41 42 T RATE(%) 11.2 6.9 8.2 76 9.6
W %% A 71 -59 -43 -53 66 & f e E (%) 473 -33.9 -36.1 322 -30.4
BERE -24 9 -15 -12 -13 Ak 8.2 11.5 9.7 10.4 8.0
TETEEHN -105 -202 -33 -133 41 mFkE 7.8 10.6 8.9 9.2 71
Atz T LR 368 102 22 1 2 EEfkh
BT EFHALRA -1264 -141 21 -58 -85  ERXARAHZE 0.8 0.2 0.2 0.2 0.3
WAL 270 533 51 88 118 mMKHKEHEE 19.5 6.3 6.3 6.3 6.3
EeEidy -1001 364 0 0 0 SAERFKAEE 5.1 3.1 3.1 3.1 3.1
H AR F AR 7 29 30 30 34 HFREHEE (L
EFKEHASR -362 -559 -92 -294 328 HATME (R ATHEE) 14.95 2.28 3.49 439 5.49
48 IHE 3K 0 0 0 0  HRBZENER(RIED 17.16 0.31 3.03 2.45 4.49
KA 0 0 0 0 BT ARIHED 52.55 48.27 50.27 50.29 50.81
38 T3 0 25 0 0 REkE
FANARIE Do 11 31 0 0 PE 48 31.3 20.4 16.2 13.0
HRE T4 -373 -553 -92 -294 328 P/B 1.4 15 1.4 1.4 1.4
A4 Y A i -197 -665 127 -157 57  EV/IEBITDA 1.4 171 9.2 75 6.1
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2
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