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L AT R (T) 18.90
—F & & RIK(T) 27.47/15.34
E AL ) 29.15
RABFA(T L) 29.15
B A(CIR) 1.54
RABRAMLIR) 1.54
3 AR BF E(%) 50.18
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€2024Q1 F MK IAME, FHINH BHA
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© 2024Q3 BAC LG AL, AN BRFIEA A FRKE, £H “EN” F4L
N8 2024Q1-Q3 EIMBLMN 242 1zt (RA-5.1%, TR, 13&441HE 1.2
1Lt (-28.1%), F=dElaE441E 0.8 12T (-25.6%). £EFEA, /3 2024Q3
FHE LN 9.0 12T (-13.9%), VFEEF1E 0.5 1271 (-442%), FedE)a&4
F108 0.4 1270(-36.1%) o % JE B 8] Ly AR | 235 % KA 55, AT A 2024-2026
FBAVFAM, At 2024-2026 SF 8] 2 E A4 A0 2.39/2.57/2.84 1L (JRIAA
3.29/3.86/439 1), *& EPS # 1.55/1.67/1.84 7., L a2 PE #
12.2/11.3/10.3 4%, # & EF4F N8 %ok, ZREBEITFRK TN, PEOB K
B FIRFN N E) 2B AR E, HH “EN” PR,

® Z AR : 2024Q3 £AMERKE, K F ABAFS

28] 2024Q1-Q3 £A1F K 27.3% (-1.6%), A E AEH 23.5% (+0.3pct), H
A e B R S R E D A R +11.5%/4+5.7%/46.1%/0.1%, ) Bl
-1.3/+0.8/+0.5/+0.3pct, %A% h T, 38 2024Q1-Q3 #EH A XA 47%
(-1.7pct), Fedpzd4 415 %4 3.4% (-09pct). EEF A, 2024Q3 » 8 £A4)F
20.5% (-l.4pct); HAWEIH R EH 23.0% (+1.5pct)o LLAHhT, 28418 44
£ 6.6% (-5.4pct), 4edE)aE4H1% 4.7% (-0.6pct),

@ AL : 2024Q3 AR IAARHEAR, WIMRHEHEKKEYS

BERERA, 2024Q1-Q3 A 8] B4/ KR /BN R AN 11.59.12.5 1L, 4
B B FE-13.6%/+4.4%/+26.6%, & TE R TR AIKE, NE2MRATALERE
WRAR, HINEEBANERFL, B 2024Q4 % 2025, &AVAE LT AR H87 5
BARIKLSRE R, WA BEAIRKE. BFRRAE, 2024Q1-Q3 2 3] FH4E/
RAE/ KT AN 14.8/6.9/1.5 17T, 2 A F H-6.1%/-5.9%/-2.9%.

O NI FE: BeEpi, BROEBHRIEKEMLES, BFAELRELELHMRLE
N EHERITHLRRDEN, 2024 FASF RS 3602 T, B 2024
FAT = F B A AN 30.12%, B b 8] 2024 F BT E PSR oy XE WAL
#3053 B, AR EANIBESL, SRR ARKEES, AIBFARER
TR FABR ALK, 2024 F8 A 22 B, Na5RMKEBEFRESEL, A
knaA B E RIS AN ELS AR, TEPHRA. Lok, ZRAG
RERERF 7T E, WERERETLGFRKX., #HHZ,

® A [eRT: 4R E KOBEARAMM; &L RTBRAM: REIEAN A,

W %48 B A BB I8 AR
AR 2022A 2023A 2024E 2025E 2026E
B AN (E F ) 3,553 3,645 3,600 3,851 4,177
YOY(%) 3.1 2.6 -1.3 7.0 8.5
24 AE (A F ) 277 292 239 257 284
YOY(%) -18.0 5.4 -18.3 7.8 10.5
A E(%) 29.5 29.6 28.3 28.6 28.7
A E (%) 7.8 8.0 6.6 6.7 6.8
ROE(%) 10.5 10.4 8.1 8.4 8.8
EPS(#:# /1) 1.80 1.89 1.55 1.67 1.84
P/E(#%) 10.5 10.0 12.2 113 10.3
P/B(4%) 1.1 1.1 1.0 1.0 0.9
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 2251 2971 3161 3252 3258 FAMA 3553 3645 3600 3851 4177
e 597 788 944 968 903 RSN 2507 2567 2582 2748 2978
R MK E A B AR 3K 188 168 183 193 215 B LAALR M 29 30 26 28 32
Hpb gk 26 37 25 42 31 EFLHEA 431 439 360 400 432
AT IR 46 47 45 54 54 FEHER 167 170 187 212 228
oy 528 498 534 565 626  HAKA 200 226 216 227 249
AR 867 1431 1429 1432 1430 W%%A -8 -3 44 37 34
R T > 2613 3002 2912 2952 3020 S RAEAR K -3 2 0 0 0
KA 50 53 58 63 69  HAbdei 56 63 51 54 56
2w 1426 1699 1666 1730 1808  ANAMAEE Al H 3 9 5 6 6
TF = 181 294 314 336 363 BEAHME 27 18 22 21 22
H AR R T 956 955 875 824 780  FAELAEAME -0 0 -0 -0 -0
gl 3 4864 5973 6073 6204 6279  BLAB 289 295 252 268 296
A G A 2187 2351 2467 2616 2676 RIS F PN 6 8 7 7 7
s BHE K 673 682 682 682 706 BRI E 2 2 2 2 2
REAT 235 B AR AR 834 836 844 943 994 A% 294 301 257 274 301
HAbF ) R 680 833 941 990 977  FPiFAt 21 12 20 19 19
ERS Rk 75 844 685 539 395 #A)iA 273 290 236 255 281
KA 2K 0 741 582 436 292 VBB AR AR S -4 -2 -2 -3 -3
HALAER ) 5 75 103 103 103 103 va & £ 8] % A1 277 292 239 257 284
R At 2261 3195 3152 3155 3072  EBITDA 441 511 437 457 496
VHE ARG 8 9 7 4 1 EPS(%) 1.80 1.89 1.55 1.67 1.84
A 154 154 154 154 154
FTANAR 1074 1068 1068 1068 1068  ERXJuE ik 2022A 2023A 2024E 2025E 2026E
RS & 1270 1451 1598 1752 1928 Ak
12 BB S RERE 2594 2768 2914 3045 3206 LKA (%) 3.1 2.6 -1.3 7.0 8.5
RAxA R AR A 4864 5973 6073 6204 6279 & LA)HEH(%) -19.8 2.0 -14.7 6.5 10.1

V38 TBE) AT ) -18.0 5.4 -18.3 7.8 10.5

KAV A

25 & (%) 29.5 29.6 28.3 28.6 28.7

% (%) 7.8 8.0 6.6 6.7 6.8
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 10.5 10.4 8.1 8.4 8.8
BEEHALR 247 644 343 494 418  ROIC(%) 8.9 8.3 6.3 6.6 7.0
b IR 273 290 236 255 281  2fhfe A
718 4K 125 143 139 150 165 3= G E (%) 46.5 53.5 51.9 50.9 489
W %% A -8 3 44 37 34 F AR E %) 43 24.9 17.4 11.1 8.9
FHEHRE 27 -18 22 21 22 mEE 1.0 13 13 12 1.2
TIERELH -177 214 -60 69 48 &I E 0.7 1.0 1.0 1.0 0.9
Atz T LR 61 20 5 5 8  EEHS
BT EFHALRA -566 -1097 23 -162 205 ERFRAMEE 0.8 0.7 0.6 0.6 0.7
WAL 628 565 44 185 228  RKEEHE 30.0 24.5 24.5 24.5 24.5
Kz 55 -538 -5 -5 6 RATIRBHAEE 3.6 38 3.8 38 3.8
H AR F AR 8 7 26 28 28 HEHEE (L
EFEHASR 152 644 -165 -309 300 AFNKE (R ATREE) 1.80 1.89 1.55 1.67 1.84
48 045 3 340 9 0 0 23 HREENAKRINEE) 1.60 418 223 321 271
KHHE 2K 0 741 -159 -146 -144  HROAEF F(RATREE) 16.82 17.68 18.63 19.48 20.52
£ 38 B3 e -0 0 0 0 0 fEkE
FANARIE Do 5 -6 0 0 0 PE 10.5 10.0 12.2 113 10.3
HME T ALK -193 -101 -5 -163 -179  P/B 1.1 1.1 1.0 1.0 0.9
B A ¥ A iR -163 192 156 24 -88  EV/EBITDA 5.0 4.4 4.7 4.1 3.7
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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 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,

T IR AE AT AT

L& ]

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



