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“CAE+RR” WBBAHZEBEHE K, 2024Q1-Q3 Flk+12.30%

A8 %4 (832089.BJ)
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2024 F 11 A 04 R A iﬁ)ﬂ" e {#ﬁ'
HEIRE (5HF)
&ﬁi%g&: ,kg,ﬁ: (gg%) zhuhaibin@kysec.cn
iEH %5 : S0790522080007
R 2024/11/1 @ 2024 AT =F F R AN 11.141270(+12.3%) , 17 &4 #1714 9106 & .(+5.7%)
L AT AR (T) 1295 KERAE 2024 FAT=F KRR 1114 10T, Blb+12.30%, J24%#)iE 9106
—HF K5 RIK() 1955/824 777G, BEH+5.70%. 2024Q3 ik 4.21 1T, FHb+6.83%, 3Fb+15.45%; Va4
BAAE(L ) 1951 44 3209 7 L, FlH-3.27%, FR6+11.07%. B F2HEESFH T 2L BHR %
FAB (T ) 1211 ¥Am, &AVTFA 2024-2025 5. _Eif 2026 S5 BAVFN, A IEEAAES A A
B A (fLRT) 151 1.27/1.56/1.93 1c T (J24i 1.32/1.63/1.88 e L), Larhtr st PE £ A A
RABAE A (TLHR) 094 15.4/12.5/10.1 1%, RV AELT N 8] Bbk Bk 58504 1, BHF BET B4R,
L3N RT F(0) LY e i#: #stfimik, REFABRAFRELAFRER
AR F ARSI LS o 8] L 538 K, AR TS 304, 2024 F 1-9 A, ek
b3 B A 50 ) A AF A TR 8316 77 A 832 77 4B, FIILH AIHEK 3L7%F 32.5%. H AT
¥ £ FHERRE 150kg A& GHEEM, MEFRRAETHESREK, £ 4
BAMBRERALHEY 5. naoFAESaES A, LA, —AS,
RS eLiE DRAE, MA. BRITRR. BF, R, FETLHRHERKX
AFERE PO, N BIMTEERKFILRIF, N8 EASSTFRKEBIE, TH
IRAN 69 LA AT, A R RE R AR BAURE 7 BT B 5 KRR E Ko
X : NHBRHFHEHEXT, REHMEDHA LT3N8 = RER
BT A BA AR, RE . AR, FRFARMRAHRE, &HFE. RE
HEEFTRBEAEYE, REBHILFLIE Rot, 2024 45 3 AN % &8
JABORLELEE 6, 2024 F 1-8 A, RERXA LRI, wikia, HefZifl>2
A A 7145.93, 6781.62. 13069.89. 19139.12 7 &, RigK 7.20%. 7.30%.
1.90%. 7.80%. M E® 2@, e AKAMBEH/ERKIEZETt,
® M &T: BMAMAEA . THESE MBI A 5N B IR R
W %48 B A EAB I8 AR
2022A 2023A 2024E 2025E
BN (F F ) 1,121 1,417 1,632 1,856 2,043
YOY (%) 14.7 26.4 15.2 13.7 10.1
. y )34 A (F 7 ) 91 116 127 156 193
5o 3 Ak
A8 XA AR YOY (%) 12.1 26.8 9.5 23.4 23.6
SR s A E (%) 16.2 17.8 17.0 17.4 17.7
o BIBREZCTBBH
gikHA%f %%@H% ﬁa %A £ (%) 8.1 8.2 7.8 8.4 9.5
#, 2024H1 BAHAL6%—AL I L TpoE(gp) 10.0 114 113 124 136
P A7) -2024.8.21 EPS(##/7T) 0.61 0.77 0.84 1.04 1.28
(BEWmiEE B ah bk, Wi P/E(1%) 21.4 16.8 15.4 125 10.1
P/B(4%) 2.1 1.9 1.7 1.6 1.4

Ptk 3R ) A — b AT AE B R A7)
-2024.5.4
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L e GRS 2022A  2023A  2024E  2025E  2026E JF1E & (EF L) 2022A  2023A  2024E  2025E
AT~ 1138 1400 1508 1640 1899  FLIHKA 1121 1417 1632 1856 2043
e 134 75 82 108 185  Fk A 940 1165 1354 1533 1682
R &Y YR &) 733 993 1078 1154 1303 F LA A e 4 6 6 7 8
By TR E 1 1 3 2 3 BELRA 12 15 25 29 30
A KK 22 26 30 34 36 EEEA 18 26 36 37 43
oy 197 186 201 225 256 HEEA 42 61 78 85 92
H AT 50 119 115 117 116 M4%A -0 1 1 -1 -3
ERFH T~ 197 237 246 250 227 R ABAARK -4 -6 2 2 -10
KA 0 0 0 0 0 HAkd 10 2 2 2
B % 5~ 96 190 198 202 180 A AMMEE A E 0 0 0 0
T 26 25 25 26 26 BEHME -2 -3 2 -3 -3
H AR R T 76 21 22 22 21 RARENKE 0 -0 0 0 0
¥ x & 1335 1637 1754 1889 2126 ELAB 100 133 142 174 216
A G A 414 615 620 624 695 TSN 1 0 1 1 1
FsR il 27 57 53 25 25 F¥sh i 0 0 0 0 0
R A AR RO AT IR 336 460 518 546 621 A& 102 133 143 175 217
HAbF ) R 51 99 49 53 49 PTiFHL 10 17 16 19 23
kR A 8 9 #4108 91 116 127 156 193
KAt 0 0 U 38X 0 0 0 0 0
HALAER ) 5 8 9 va & £ 8] % A1 91 116 127 156 193
%At 422 624 628 632 703  EBITDA 114 153 166 198 239
JHMFRAE 0 0 0 0 0  EPS(%) 0.61 0.77 0.84 1.04 1.28
%N 108 108 151 151 151
AN 311 311 268 268 268 2022A  2023A  2024E  2025E
R & 494 594 691 807 950
V26BN S RERE 913 1012 1126 1257 1423 & LA AN (%) 14.7 26.4 15.2 13.7 101
R AR AR AR AR S 1335 1637 1754 1889 2126 FLAVHE%) 10.6 326 6.9 226 23.7
V38T E)AF T 12.1 26.8 9.5 23.4 23.6
FAES
24 F(%) 16.2 17.8 17.0 17.4 17.7
% F) % (%) 8.1 8.2 7.8 8.4 95
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 10.0 11.4 11.3 12.4 136
BEEHALR -84 -87 57 107 105  ROIC(%) 9.5 10.8 10.9 12.2 13.3
b IR 91 116 127 156 193 fEfiseS
718 4K 14 20 21 22 23 T A E%) 31.6 38.1 35.8 335 33.1
w435 A -0 1 1 -1 3 % R E (%) -11.0 -1.0 -2.0 -6.2 -10.8
S TP 2 3 2 3 3 AFhkE 2.7 2.3 2.4 2.6 2.7
TETEEHN -195 -242 -84 -65 97  &kFHE 2.2 1.9 2.0 2.2 23
Atz T LR 4 16 -10 -8 15 HEfS
BT EDALR 49 61 31 -28 3 EREAHE 0.9 1.0 1.0 1.0 1.0
HAXLE 63 62 25 26 1 kR EsE 25 23 23 23 2.3
EeEidy 110 0 0 0 0 SAERFKAEE 11.2 10.3 9.0 10.3 10.3
AT ALK 1 1 -6 -2 -2 gt (L)
HEFEHALR 27 82 -47 -25 25 AR (AR 0.61 0.77 0.84 1.04 1.28
48 IHE -11 30 -4 -28 0 HREBNER(RIIEE -0.55 -0.58 0.38 0.71 0.70
KA 0 0 0 0 HRFTF(RAHER) 6.06 6.72 7.48 8.35 9.44
38 T3 0 43 0 0 REkE
FANARIE Do 0 -43 0 PE 21.4 16.8 15.4 125 101
HRE T4 38 52 -44 25 P/B 21 1.9 1.7 16 1.4
R iR -8 -66 21 55 77  EVIEBITDA 16.2 12.7 116 95 75
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
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,
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3 E 45 %
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