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B 2024/11/1
L AT (L) 24.88
—F R & RIK(T) 30.30/11.30
EfL(L ) 27.88
FAB AL (L) 16.56
B LA (TRR) 1.12
AR A (TRR) 0.67
i 3AA B F E (%) 334.53

At AT AT 70 B A

® ZFHANM, BESFAIHAR LEK 2096%, &K “HH” R

At R Z 4R, 2024Q1-3 S ALE AL 854 1L L+19.58%, V3 & F A
15,065.12 77 TR b3 K 29.96%. % &2 AFERETFHEMR, B CEEFE
ARARIR AR By, BBF B AR F A ALK, KAV LEZA MmN, st
2024-2026 4 wAFHE R 92 30344 A1 1.60/1.79/2.05 12t (JRAA 1.50/1.75/1.99
fe), *Fm EPS # 1.43/1.60/1.83 T (JR1& 1.34/1.56/1.77 ), % ATMMN T2
PE %4 20.0/17.9/15.6X, #4F “3#” iF4.,

® HHAFH “DEA” EHEE, HWNHERAFAN T OEZASEN
2024 59 A 14 B aFHE RS LA F B RAEHFHCDEAN DL,
10 A 22 B A5 AR LB SV RZEARGFTFRSE S, wikipst =ik, Hrg
MR RIAE QAP S A RN S RAEF LB AR LI XHEEETES
A —H, BZT (AAREEEREREDI). SR FTEZHFLERE, HIE
THE R, FREBERRE ZREWGT R, SEMREF. AL RARIEA XL
RKAEH, TREEREE ZXEHTFRIE, RACHFPOHITIEFL, A
Bl AW ibiX &0 A g 4R K], S ALF A,

® THhuif, BARLTHAL, AfERLAH =R AR XAL =R B
thAHE RO 2L FREMEEWIR, 28, AR, TREZ7 %, BFEF
MK BB RAF, EAMTFESEANRK, 2023 F 5 A, iz T 5F5F
W F AT RO TR MARA F A — R, AHHE RR R T A LB SR A Fik
EHRFRGLLZ —, FBRAE5T AR, ANBESH %, T 2019 F74
5F AR A IXEIT R RS, FFE 2020 FRIKAIL T4 “HFH K%
R M5, 2022 55, 2023 FELEFRE “RAEBRER” HF.

® K [&RF: AT L FEF A Bla) K, T E KARRMMNIE, = BB A F— Ko,

W %8 B A2 B AL A AR

Fin 2022A 2023A 2024E 2025E 2026E
X RIRE % W (F 7 ) 756 946 1,187 1,450 1,713
YOY (%) 943 25.0 255 222 18.1
(ReREREMESLFTRELEM aF4408(8 7 1) 113 124 160 179 205
A1, 2024H1 V354 A1E+30%—dk _YOY(%) 284.6 9.3 28.9 121 146
B A B Y -2024.8.23 241 % (%) 25.1 25.2 24.7 22.2 21.0
i L % E (%) 15.0 13.1 135 12.3 12.0
(eftEig “PEA"TER— Tpopeg 36.2 13.9 156 15.0 148
Firdm, BAVLRERE—ALT  EPSHEHE/L) 1.01 1.11 1.43 1.60 1.83
Bk B EIRE) -2024.6.17 P/E(4Z) 28.2 25.8 20.0 17.9 15.6
P/B(#%) 10.2 3.6 3.1 2.7 2.3
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 1613 2384 2289 2354 2500  BLHKA 756 946 1187 1450 1713
e 146 403 447 535 500 Bk A 566 707 894 1128 1354
R &Y YR &) 159 245 226 257 270 B LHA KA 8 8 13 14 17
By TR E 4 4 5 6 7 BLHA 13 21 21 25 26
A KK 7 7 10 11 14 EFEHER 37 51 53 55 60
oy 1066 1453 1298 1209 1252 A% 22 23 28 35 41
H AT 232 272 302 336 366 MERA 2 -0 1 -0 -1
ERFH T~ 134 162 278 368 380 K ABUAMK -3 -12 -6 -7 9
KA 0 3 6 9 12 Htbdes 24 26 25 27 26
B % 5~ 50 62 147 231 266 AARMEEFHAHE 0 0 0 0 0
T 44 44 42 40 38 BEANE 0 -1 -0 -0 0
R |k 40 53 83 88 65 HAREME 0 0 0 0 0
# =& 1747 2547 2568 2722 2880  BLAHE 130 141 183 202 234
A G A 1375 1604 1482 1460 1434 FLRIPHEAN 0 0 1 0 0
48 I 42 100 60 40 20 B Eh 0 1 0 0 0
R A AR RO AT IR 378 357 284 280 262 FHEH 130 141 183 202 234
HAbF ) R 956 1148 1138 1140 1152 Frfg#t 17 17 23 23 29
ERS Rtk 58 49 61 67 56 %4 113 124 160 179 205
KA 29 22 34 40 29 JHMmAME 0 0 0 0 0
HALAER ) 5 29 27 27 27 27 Ja&E 8B A 113 124 160 179 205
%At 1433 1654 1543 1527 1490  EBITDA 135 143 188 213 250
JHMFRAE 0 0 0 0 0  EPS(%) 1.01 1.11 1.43 1.60 1.83
WA 60 93 112 112 112
AN 108 528 510 510 510 : 2022A  2023A  2024E  2025E
R & 162 286 437 603 790
V26BN S RERE 313 893 1025 1195 1390 kA (%) 94.3 25.0 25.5 22.2 18.1
R AR AR AR AR S 1747 2547 2568 2722 2880 &k AYH(%) 304.3 8.4 29.6 10.6 15.7
V38T E)AF T 284.6 9.3 28.9 12.1 14.6
FAES
24 F(%) 25.1 25.2 24.7 22.2 21.0
% F) % (%) 15.0 13.1 135 12.3 12.0
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 36.2 13.9 15.6 15.0 14.8
BEEHALR 23 222 251 215 134 ROIC(%) 27.2 1.1 13.4 13.1 13.3
b IR 113 124 160 179 205 s
718 4K 6 8 11 19 21 TP AR FE%) 82.1 64.9 60.1 56.1 51.7
w435 A 2 -0 1 0 1 % R E (%) -15.0 -25.4 -31.4 -35.1 -36.4
BFEBHK -0 1 0 0 0 AEIkE 1.2 15 15 16 17
TETEEHN -151 -376 68 6 97  &kFHE 0.4 05 0.6 0.7 0.8
Atz T LR 7 21 12 12 1 EE#RS
BT EDALR -11 27 -127 -110 39 ERERHESE 0.6 0.4 0.5 05 0.6
WAL 11 23 124 107 36 RKkHKAEE 9.3 6.3 55 6.0 6.5
Kz 0 -4 -3 -3 3 RARHKAERE 25 22 3.0 4.0 5.0
AT ALK 0 0 -0 -0 -0 gt (L)
EFEHASR 32 510 -80 -18 40 ERROK E (RATRETR) 1.01 1.11 1.43 1.60 1.83
48 IHE 42 58 -40 -20 20 BRAEHEACRIIED -0.21 -1.98 2.24 1.92 1.20
KA 29 -7 12 6 A1 BRRARE(RATAERE) 2.79 7.97 9.15 10.67 12.41
£ 38 B3 e 4 33 19 0 0  RfEkE
FANARIE Do 19 420 -19 0 0 PE 28.2 25.8 20.0 17.9 15.6
HRE T4 -62 6 -52 -4 9 PB 10.2 36 3.1 2.7 23
A4 Y A -2 261 44 88 56  EV/EBITDA 232 20.8 15.3 13.0 10.8
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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 AR 0 A 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 .
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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 AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
3 E 45 %

BE%%: 200120 BR4%: 518000

W44 : research@kysec.cn Wi 4 : research@kysec.cn
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