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B 2024/10/31
L AT AN (L) 14.88
—F R FHRIK(T) 16.77/7.20
E A (L) 18.53
FAB LML) 16.57
B AR (LAL) 1.25
RABRAMLIR) 1.11
I3 A #FE(%) 74.65

At AT AT 70 B A

X RIRE

© 2024Q1-Q3 Flk 7.74 127, R H+30%; V13&4F11H 6556 77 L, FlH+2%
N B KA 2024 F=FF AR, FAEI 774100, FLIEK 29.84%, 13844
i 6555.85 77 7L, FIELIEK 2.06%; 1=3F %4119 6490.52 77 T, BlIEK 27.25%.
NE B A GG, ERNNEFHBE, ROKESRE. R, HEREHHK
B, BESSTH, BMAIEN ML, AMNEHFBA M, T 2024-2026
F3E4 A8 0.96/1.14/1.28 1274, EPS # 0.77/0.92/1.03 /A%, *F & % ATAZH
PE # 19.2/162/144 1%, #¥ “FEN” iF4%,

O NI KEMMITIETH, REiEag

B4 2024 SFARMAB L S, AR, FAE. HEFFEmRTHMES BN,
JT & ek S E AR AE S 2024Q1-Q3 HALER A 1.65 LT, Bk
43.44%. /5] BAF S AL E A Ao g A S AL R s, A A RAEALR . B AEF AT
WK, B RRABEE, #ITANEECHOHRE, ANSEALTMES, A
HRE R P AR, AT TIRIE, 2024 FA AT EREH S LA
A, EREF. R, TA. HEZHERFATRROHEK,

@ A FE A B HAAME 3.09 127, 3R] 2026 5 8 A BX T ARS

W& N8| BB A AR T set 9 FE KGFEBRIEK, RYBHTHRRmE TR
WHEERD” ERTERALEASPREAIARZHEARRBEFSRTLRE
B, AT RBIFRRSTNNARLE, LASRA L3 ARESRE, N8N
W “EBAERRAE S ENETOND 7 BT, ERTE 1.26 LAEmE
3.09 124, BT T4 MRS B H1d 2025 5F 12 A K £ 2026 F8 H. A3
R RIAEFALE B % Tk E R é X720 E S 26,000 F75 K694 =) 5 HW
BRRREREFER, BRELEFEPREAERE T K. HFEK, 3 EKRHE.
RARFI AL = S F Kbk e, F RS KA e,

O A& T: THHALZTURNE ., BRMANAAEH NG, IMNCCEEH N, L
AR o3 RAR $L 5 — ARIE !

W %1% A E LG AR

(R ia 37 B S~ e ALK, AR 2022A 2023A 2024E 2025E 2026E
el s FAKN(E T ) 635 843 996 1,170 1,335
2024H1 Hedk 4 #)8+34%— A BT 1E YOY (%) 297 1.8 182 74 21
& RAf) -2024.9.6 )3 4 A (T 7 1) 58 88 96 114 128
(=Rt B+h T ,2023 £354%  YOY(%) 26.9 52.9 9.4 18.6 12.4
PR 34%56%— bk s e e AIE) 43.1 40.1 40.7 40.4 40.8
) 2024220 R (%) 9.1 10.4 9.7 9.8 9.6
< ROE(%) 7.8 11.0 11.0 11.9 12.0
(aaE Rk, ANEFFERE  pps(i/T) 0.46 0.71 0.77 0.92 1.03
Fol 305 AB—X B RE SR P/E(1%) 322 21.0 19.2 16.2 14.4
£Y 202418 P/B(4%) 25 23 2.1 1.9 1.7
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 567 655 634 679 738 FRHA 635 843 996 1170 1335
N4 304 407 349 356 420  FdRA 361 505 591 697 790
R MK E A B AR 3K 70 58 75 81 76 B LALE R 6 8 11 12 14
Hpb gk 6 4 9 7 9  EFLFHA 121 165 194 222 258
AT IR 8 8 17 14 21 FEHEA 51 46 58 64 75
oy 174 178 181 218 209 HEEA 24 34 40 50 60
AR 4 1 5 3 3 wmHHA 4 -1 -1 -1 2
R T > 430 414 458 515 565 = RALAR K -2 -3 0 0 0
KA 0 0 0 0 0 ks 2 2 2
2w 332 318 368 430 486  AMAMMAE FHIE 0 0 0
TF = 28 28 25 23 21 BFEAKE 1 0 1
H AR R T 70 68 65 62 59 RARENKE -0 -0 -0 -0
# =& 997 1069 1092 1194 1303 B L A)iH 65 90 109 131 147
A G A 202 239 191 199 205 RIS F PN 1 14 1 1 1
%2 A 3 20 0 0 0 0 T kk 0 0 0 0 0
REAT 235 B AR AR 89 71 89 100 96  FIEEHR 66 104 110 131 147
HAbF ) R 93 168 102 99 110 Arig#t 8 16 14 17 19
ERS Rk 56 32 33 33 31 %A 58 88 96 114 128
KA 2K 36 19 19 20 18 VBB AR AR S -0 0 -0 -0 -0
HALAER ) 5 20 14 14 14 14 Ja&EN 8 %48 58 88 96 114 128
R At 258 271 224 232 237  EBITDA 78 110 113 138 156
VHE ARG -0 -0 -1 -1 -1 EPS(%) 0.46 0.71 0.77 0.92 1.03
A 125 125 125 125 125
FTANAR 279 277 277 277 277 ERZE RIS 2022A 2023A 2024E 2025E 2026E
RS & 336 400 458 534 616 Rkt
12 B EN A RAE RS 739 798 869 963 1068 & LA (%) 29.7 32.8 18.2 17.4 14.1
RAxA R AR A 997 1069 1092 1194 1303 & &kAIE%) 16.9 38.5 21.4 19.6 12.1

V2B TE N )4 Y) 26.9 529 9.4 18.6 12.4

KAV A

25 & (%) 43.1 40.1 40.7 40.4 40.8

A E (%) 9.1 10.4 9.7 9.8 9.6
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 7.8 11.0 11.0 11.9 12.0
BEEHALR 51 148 104 104 162 ROIC(%) 58 8.1 9.1 10.1 10.3
b IR 58 88 96 114 128  Rfxse A
718 4K 23 24 19 22 26 TF RATE(%) 25.9 25.4 20.5 19.4 18.2
W %% A 4 -1 -1 -1 2 F R E(%) -29.1 -37.6 -36.6 -33.6 -36.4
#ZFEMK -0 0 -1 -0 -1 AR 2.8 2.7 33 3.4 3.6
BTEFELH -46 20 -6 -27 14 &L E 1.9 2.0 2.3 2.2 2.5
Atz T LR 13 17 3 3 3 EEfk S
BT EFHALRA -11 -17 -63 -80 16 ERERAHE 0.7 0.8 0.9 1.0 1.1
WAL 11 17 63 80 76 K EHEEFE 10.9 13.1 15.0 15.0 17.0
EeEidy 0 0 0 0 0 AR ASEE 4.6 6.7 8.0 8.0 8.8
H AR F AR 0 0 0 0 0 HFEAHkE ()
EFEHALR 96 29 -99 -18 22 MO (AR 0.46 0.71 0.77 0.92 1.03
48 IHE -17 20 0 0 0 RN 0.41 1.19 0.84 0.84 1.30
KA -14 -18 1 0 2 BRAT A RIAER) 5.94 6.41 6.98 7.73 8.58
£ 38 B3 e 20 0 0 0 0 AEMEeE
FANARIE Do 118 -1 0 0 0 PE 322 21.0 19.2 16.2 14.4
HME T ALK -11 10 -100 -18 20 P/B 2.5 23 2.1 1.9 1.7
R H iR 137 102 -57 7 64  EV/EBITDA 21.1 14.1 13.6 11.1 9.4
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
IR EALTRRE A E LB HEAREAKLEEA ACE, CSHLBITE. FEFELLBTH AR KT
ACA, C5OEBIIA, WRIHIE, 7B, HISAR R AT AT E &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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 ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
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 .

VH&ZE 10 A 31 BFRIEAT TR TH6 2437570 12, LIREH, AMHT LA T oMMkt 2R T MET T E
WJO
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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
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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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 RAE R R
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Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %
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W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn

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



