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BFRE: EAN (£H)
B # 2024/10/31
L AT (L) 119.63
—F & & RIK(T) 129.18/42.48
B R ) 124.26
R AEL(T ) 114.76
B A (LRR) 1.04
FABELA(TIR) 0.96
i 3ANA #HFE(%) 46.17
Bt A% B
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€2024Q1 WL FHARTRAH, H#EHIEL
FRKRTH —n 8z a2 #HiRE)
-2024.4.29

€2023 F L Hae S, SRV A+
IR F P YR AP AL 8] R E—n 8l 4F
& ZAIRED -2024.4.1

€2023Q3 LG HARHH, BAIRE ) H
gRA—NAFLEZHKE)
-2023.11.16

® 2024Q3 L HARE, MELEBTARKE, £ “EN” #EK
N 8] 2024Q1-Q3 EIE AL N 199 27T (FlH+61.6%, TR, Va&441iH 53

e (+69.2%), F=dE)a3#4#18 52 1T (+61.7%). £EE A, /8] 2024Q3
FREWIN 82127 (+42.8%), VFFE%FiH 2.1 1274 (+41.8%), Fedfiafi4%
AVE 21127 (4342%) . HEB TiHiT e wABEESE, NAREHKTKEF,

HA LA ZAFUM, FA 2024-2026 SF E) ')a%h%;ﬁ WA H 7.32/8.94/10.50 12
T (RAEH 6.01/7.36/8.70 1z ), *F & EPS # 7.05/8.60/10.11 7T, % &[ALM 3+ &2
PE 4 17.0/13.9/11.8 1%, HAfF alAkd = aeBesg RIK, 28 “EN” 4,

® ZARL: ILEKFHT 2024Q3 4 A R A TR

8] 2024Q1-Q3 £A1FE H 39.5% (+0.2%), #AEE AER 7.7% (F-F), L P4
& )% T2 /5F K0 5 3 B A +0.9%/+3.8%/+3.2%/-0.2%, 4 A B Fb-1.0/#F
/-0.3/+1.3pct, ZA% 0T, /38 2024Q1-Q3 45 & 4 A1 E A 26.7% (+1.2pct), =
Ak V3 B4 A A 26.4%(+0.1pct) o ¥ 5 E A&, 2024Q3 2 5] £4) % 39.3%(-0.7pct) 5
HAE 5% R E A 9.0% (+2.2pct), HAR S A FE LA T RICE T 5 = AL LMK AR
ZEAEY K. EERAAYPEBERANE TR, 25 AT, »a4HEHHFE
4 26.0% (-1.7pct), F=dFya#% 1% 26.0% (-1.7pct).

©® 3] KA 2024 SFIRFIER F BB R, KEEARKLSKRES

2024510 A 1 B, 28 &% 2024 F I AL 2t k] (2£), #mitxa
RKIBETIHHZEEAKN 234 A (0362 LBAHLSERAR), Me#mst iz
TIRAHLE 11937 7R, 29 &8t R 3 £ 050 8 I A B a6t ip) A
1.15%, ,gi}fjnﬂ 89 H A% B AR A XA 2023 S5 R 4K, 2024-2026 FAON Sk 43 K
TAET 50%/80%/120%, #eok /2 8] 3 32 K AR B LH] A6 45 70 B30 A 8] s B T
M, A HEIRIEKAKRSEZ S,

O M&T: LonFRKRKTH. Fh2HBWL., Tl RAAM.

W %48 & Ao A B8 AR
EEE 2022A 2023A 2024E 2025E 2026E
R NCE D) 1,260 1,775 2,797 3,347 3,846
YOY(%) 115.1 41.0 57.5 19.7 14.9
)3 A 4 F)I(F 7 ) 272 472 732 894 1,050
YOY(%) 230.9 73.6 55.2 22.0 17.5
2% (%) 343 40.7 41.1 413 414
H A (%) 21.6 26.6 26.2 26.7 27.3
ROE(%) 31.2 36.1 40.0 33.9 293
EPS(##/70) 2.62 4.54 7.05 8.60 10.11
P/E(f%) 457 26.3 17.0 13.9 11.8
P/B(1%) 14.3 9.5 6.8 4.7 3.5
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 791 1070 1723 2198 3194 BdKA 1260 1775 2797 3347 3846
N4 443 602 949 1510 2240  Ealk A 828 1052 1648 1966 2255
R MK E A B AR 3K 120 165 258 263 327 B LAAR M 5 11 14 16 18
Hpb gk 17 13 35 22 43 FLHA 22 28 42 50 56
AT IR 27 20 54 34 67  FHEHER 56 78 171 203 231
oy 150 176 334 274 423 FARHA 43 67 95 112 127
AR 34 94 94 94 94  WMHHA 26 -13 -16 29 -54
ARSI = 341 574 803 903 979  FAEBIEMK -17 -10 0 0 0
KA 1 1 1 1 1 H Ak s 11 12 9 9 10
2w 260 343 550 641 705 AAMEEFHAE -16 -15 -7 9 -12
TF = 45 118 132 144 158  #AAME 9 12 7 8 9
H AR R T 35 112 119 118 115 FEARMKSE -3 0 -1 -1 -1
# =& 1132 1643 2525 3101 4172 ELAE 311 546 844 1027 1208
A G A 260 334 692 460 588  FaIMEN 0 0 0 0 0
s BHE K 0 30 222 30 30 Fadshdoh 1 2 1 1 1
REAT 235 B AR AR 145 165 285 271 356 AHEEH 310 545 843 1026 1207
AR RAT 115 139 184 158 202 BTiFAL 39 73 110 132 157
ERS Rtk 4 3 3 3 3 AAUAE 271 472 732 894 1050
KA 2K 0 0 0 0 0  YHEBAME -1 0 0 0 0
HALAER ) 5 4 3 3 3 3 va & £ 8] % A1 272 472 732 894 1050
%At 264 337 695 463 591  EBITDA 316 558 869 1047 1213
VHE ARG 0 0 0 0 0  EPS(%) 2.62 4.54 7.05 8.60 10.11
A 103 104 104 104 104
FTANAR 266 326 326 326 326 EXRZLEDTES 2022A 2023A 2024E 2025E 2026E
RS & 534 902 1417 1980 2639 MmKEEA
12 B EN A RAE RS 868 1306 1831 2639 3581 B Ak AN (%) 115.1 41.0 57.5 19.7 14.9
RAFA R AR A 1132 1643 2525 3101 4172 FLFIE(%) 231.3 75.7 54.4 21.7 17.6

V2B TE N )4 Y) 230.9 73.6 55.2 22.0 17.5

KAV

A F (%) 34.3 40.7 41.1 41.3 41.4

A E (%) 21.6 26.6 26.2 26.7 273
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 31.2 36.1 40.0 33.9 29.3
BEEHALR 265 577 619 964 922 ROIC(%) 29.8 34.2 35.0 325 27.7
b IR 271 472 732 894 1050  #&fmge s
718 4K 19 30 42 51 61 T RIRE%) 23.3 20.5 27.5 14.9 14.2
W %% A 26 -13 -16 29 54 F AR E (%) -50.6 -43.5 -39.5 -56.0 -61.6
#ZFEMK 9 -12 -7 -8 9 AEkE 3.0 32 25 4.8 5.4
BTEFELH -49 7 -148 35 -149 A E 2.4 2.6 1.9 4.1 4.6
Atz T LR 59 93 16 21 24 EEHS
BT EFHALRA -115 -338 272 -153 -140  ERFRAER 13 1.3 13 12 1.1
WAL 127 278 271 151 136 K EHEHFE 14.0 12.5 13.2 12.8 13.0
KA 10 -60 0 0 0 AR ASEE 8.0 6.9 7.4 72 73
A AT AL R 2 0 -1 2 -4 HERARE (L)
EFEHASR 4 -70 -193 -57 53 ERROK R (RATRETE) 2.62 4.54 7.05 8.60 10.11
48 IHE 0 30 192 -192 0 BREEAERGHED 2.55 5.56 5.96 9.28 8.88
KA 0 0 0 0 0 HRETE(RIAER) 8.36 12.58 17.62 25.40 34.48
& B AL A 3 1 0 0 0 AEMEeE
FANARIE Do 52 60 0 0 0 PE 45.7 26.3 17.0 13.9 11.8
HRE T4 -51 -160 -385 135 53 P/B 143 9.5 6.8 4.7 3.5
R iR 166 163 154 754 729  EV/EBITDA 37.9 21.1 13.4 10.4 8.4
FAERR: R FFRIEFRI AT
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4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

DA IFARE

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS 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,

RERTIFERHAA

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 | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 A 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 AEFR AT AT

L& Ll

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

£l 3 %

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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