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B £ 2024/11/7
L AT (T) 11.65
— & & RAK(L) 12.13/7.30
EAA(L ) 1,394.56
RABFA(T L) 1,394.56
B LA (TRR) 119.70
RABALA(TAL) 119.70
I3 A #FE(%) 94.49
A A Y- B
— A KR %300
24%
12%
0%
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2023-11 2024-03 2024-07 2024-11
HBEERR: RR

A8 KA AR

(LA ER BT, BEHEH
PRl g — > 81 15 & R AWM L) -
2024.10.29

CE R S ABR S, FH— R

® FAKBEYRFE, FA—BRTEHREFLLAR, £# “EN” #R
PRA) R KA 2024 F 10 A28 @K, 38 10 A EAHEFAREKE, £Y
HEET, BARMARE A E, S E@MRENLA 2023 F6 ALk I84MA
HRRIFCEEK, N EITH LA S —, FH—RRT EHAR LR KA
Y B BAVFAM, Tt 2024-2026 - 5] )3 B % FNE S A A 132.04 141.9. 151.0 12
7, EPS % %1% 1.10, 1.19, 126 T, LaTathat & PE 1A% %4 10.6. 9.8,
924, %H “EN” TR,
® % AMERYRIE, BHERISAMAAURAREEK
2024 5 10 A, ~E B4 42337 e, RkEK 27.85%; FIHALE4H@mAR
222.59 77K, Bl K 23.98%. 2024 55 1-10 A, 28] EILE 4451 2840.23
17, By 22.88%; FIAELH @R 157221 B-FH K, BlHRY 25.07%o
2024 S5 10 A, 830 B4EE M 1902017 T/F7 K, BlH3EK 3.13%; 2024
£ 1-10 A 850 B £ 45E 24 18065.21 /F 7 K, BlHIEK 2.92%. 28] 10
AEAMELHN, MRARLE AFHIE, AELEAHHEBREIR 2023 56 /
Ak 18 MNA B KRB ENE K, 2 miFHHIERT, 2024 55 1-10 A, AdlcL oz
AEHEL AT —,

o S HBRXFR—T, FA—LRTEHREHTAL LR
2024 510 A, 281 ABIER KRB M 1 RAZE AR, H3 s T 7 M T H2k
X R o & d i, Hode 4 S ) 59.00 1L, @R 552 7 F7 K, £RH
AR13.80 77-F 7 K, RALH] 100%. 28] 1-10 A S 25 7, LHEHA@MMR236.8
7T H K, SR A 45620 1L, MEAEEHE 401.3 LR LA T
68.1%- 61.1%. 59.2%, &3i%E 20.7% (2023 R A 39.7%), —&mM T Ex b
Pb 73.0% (2024 49 A Rt H 69.0%), —&RIRT £ b bR A,

O M ERT: TR EARAINM . BHAAR TR BIH 3] 48 B IR IR AT o

SHAFLE L R—NNEETHE WHFHEEERBER
£ .2024.10.10 iz 2022A 2023A 2024E 2025E 2026F
LR, SRy _ERANET L) 281,017 346,828 383,164 403876 416,698
. - ‘ YOY(%) 14 234 105 5.4 32
FREFANAR—NARERIR " mgsim@ms 1) 18,320 12,067 13,164 14,185 15.104
&Y 2024.9.17 YOY (%) 331 341 9.1 7.8 6.5
A% (%) 22.0 16.0 16.2 16.8 173
A E (%) 6.5 3.5 3.4 3.5 3.6
ROE(%) 8.4 53 55 5.8 6.0
EPS(#i#%/70) 1.53 1.01 1.10 1.19 1.26
P/E(%) 7.6 11.6 10.6 9.8 9.2
P/B(f%) 0.7 0.7 0.7 0.7 0.6
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MR 1: A AREEHHESHR
EAHELM(ML) Ak RASLMELR (ki)  RiHAR

202351 A 295.45 +4.39% 295.45 +4.39%
2023 52 A 342.84 +42.98% 638.29 +22.09%
2023 3 A 503.01 +30.94% 1141.3 +25.84%
2023 4 A 416.95 +36.62% 1558.25 +28.55%
2023 %5 A 408.39 +7.46% 1966.64 +23.52%
2023 %6 A 401.57 -21.27% 2368.21 +12.65%
202357 A 310.02 -6.05% 2678.23 +10.12%
2023 58 A 313.08 -18.65% 2991.31 +6.19%
2023 %9 A 360.22 -6.18% 3351.53 +4.70%
2023 %10 A 331.14 -23.02% 3682.67 +1.42%
2023 5 11 A 312.37 -15.61% 3995.04 -0.16%
2023 F 12 A 227.33 -60.24% 4222.37 -7.67%
2024 51 A 203.23 -31.21% 203.23 -31.21%
2024 F2 A 156.25 -54.42% 359.48 -43.68%
2024 ¥ 3 A 270.36 -46.25% 629.84 -44.81%
2024 4 A 330.24 -20.80% 960.08 -38.39%
2024 55 A 353.14 -13.53% 1313.22 -33.23%
2024 5 6 A 420.14 +4.62% 1733.36 -26.81%
2024 57 A 253.18 -18.33% 1986.54 -25.83%
2024 5 8 A 221.15 -29.36% 2207.69 -26.20%
2024 59 A 209.16 -41.93% 2416.86 -27.89%
2024 510 A 423.37 +27.85% 2840.23 -22.88%

RBRR: N NE. FFIRIERT LTI

Mk 2: ASAREHHEBR
EAHHBER (FFH

A4 )
2023 %1 A 183.94 -0.98% 183.94 -0.98%
2023 %2 A 203.41 +35.51% 387.35 +15.33%
2023 3 A 243.49 +11.69% 630.84 +13.90%
2023 54 A 256.86 +17.72% 887.7 +14.98%
2023 %5 A 262.64 +7.84% 1150.34 +13.26%
2023 § 6 A 232.75 -20.21% 1383.09 +5.80%
2023 7 A 178.64 -13.65% 1561.73 +3.14%
2023 § 8 A 160.46 -10.51% 1722.19 +1.69%
2023 9 A 196.4 -13.49% 1918.59 -0.10%
2023 § 10 A 179.54 -31.26% 2098.13 -3.83%
2023 § 11 A 159.46 -29.57% 2257.59 -6.25%
2023 12 A 128.53 -62.18% 2386.12 -13.17%
2024 %1 A 118.8 -35.41% 118.8 -35.41%
2024 2 A 94.71 -53.41% 213.57 -44.86%
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EHgERR (FFF

Ritsehaganr (FFF

A4 F] tb iR
) )
2024 43 A 153.3 -37.04% 366.87 -41.84%
2024 4 4 A 186.66 -27.33% 553.53 -37.64%
2024 45 A 194.3 -26.02% 747.83 -34.99%
2024 4 6 A 206.42 -11.31% 954.25 -31.01%
2024 57 A 144.95 -18.86% 1099.2 -29.62%
2024 4 8 A 125.43 -21.83% 1224.64 -28.89%
2024 49 A 124.98 -36.36% 1349.62 -29.66%
2024 10 A 222.59 +23.98% 1572.21 -25.07%
FAB KRR : N3 NE. FFIRIERA AT
ME1: ASEAELHMELFRLE AL
600 4 60%
500 40%
0,
400 20%
0%
300
-20%
200 -40%
100 -60%
0 -80%
IR RRRRRRR R R R RN R R K
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T T U . R TMIE. ol ol e ol . o o
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X A4 E S (L)  ——R
FABRR: N3 NE. FFRIERH AT
ME2: NS RTEAHEE LT ERIKTE
4500 r 1 40%
4000 + 41 30%
3500 1 20%
3000 + 1 10%
2500 1 0%
2000 1 -10%
1500 1 -20%
1000 t 1 -30%
500 1 -40%
0 -50%
@R RO RERRER R R R R KRR R KK
D N D D N R R R
AN AN NN AN &N NN AN NN AN OO 00 O &N &N & & &N N &N NN
O O O O O O O O O N N NN O O O O oo oo o o o
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nafEERHBE
M WS 2

Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 1300401 1268539 1617885 1693802 2033005  FikikA 281017 346828 383164 403876 416698
Na 176537 147982 295179 469391 652476  Fidm Ak 219228 291308 321083 335850 344686
R MK E A B AR 3K 4054 3822 5013 4416 5227 ELAHLL A e 13121 10259 11857 13530 14168
Hpb gk 157426 150388 189674 168770 201054 &k 3% A 7530 8876 10077 10905 11459
AT IR 22556 21635 27186 24274 28820  FHEFA 4744 5159 5824 6179 6417
oy 877893 869508 1024788 950218 1067851 AR % M 1238 86 1425 1556 1638
AR 61934 75203 76045 76732 77577 ME% A 3686 4391 4239 4542 4769
ERB T 170952 168373 178728 191315 206245 = RALAR K -1156 -5045 -4598 -4443 -3750
KA 106250 104296 104134 103792 103209  HAbdk i 239 132 177 183 183
B 2 9 10147 8362 9905 12813 17218 DMAMET Ik E -142 16 43 41 -10
TF = 371 373 368 318 261 BE MG 4201 2212 2407 2111 1878
H AR R T 54185 55341 64321 74392 85557  FAEKEME 113 232 88 112 136
# =& 1471353 1436912 1796613 1885117 2239249 & LA1ig 34693 24318 26619 29174 31842
A G A 842280 813731 1038616 983652 1194918 & LIMAA 781 572 569 608 633
s BHE K 1197 5213 5213 5213 5213 FLRI S 174 264 180 191 202
REAT 235 B AR AR 162704 173734 197092 190788 207297  #AViH.& 5 35301 24626 27007 29591 32273
AR RAT 678379 634784 836310 787651 982407  FiiFAt 8313 6727 7562 8286 9036
ERS Rtk 306923 286154 406433 533742 658400  #F)#H 26987 17899 19445 21306 23236
KA 300199 280516 400796 528105 652763 YV HEAMRE 8667 5832 6281 7120 8133
HALAER ) 5 6725 5637 5637 5637 5637 va & £ 8] % A1 18320 12067 13164 14185 15104
%At 1149204 1099885 1445049 1517395 1853318  EBITDA 50650 39776 35223 38126 41126
JHMFRAE 125922 138484 144764 151885 160017  EPS(%.) 1.53 1.01 1.10 1.19 1.26
A 11970 11970 11970 11970 11970
FTANAR 17626 17488 17488 17488 17488  EXZug ik 2022A 2023A 2024E 2025E 2026E
RS & 157581 163993 177333 191883 207383  mkK#H
V26BN S RERE 196228 198543 206800 215838 225914 & LA (%) -1.4 23.4 10.5 5.4 32
RAFA R AR A 1471353 1436912 1796613 1885117 2239249 & 1kA1iH(%) 302 -29.9 9.5 9.6 9.1

V38 TBE) AT ) 331 -34.1 9.1 7.8 6.5

KAV

25 & (%) 22.0 16.0 16.2 16.8 17.3

% (%) 6.5 3.5 3.4 3.5 3.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 8.4 53 55 58 6.0
BEEHALR 7422 13930 13847 12295 13926  ROIC(%) 6.5 5.0 3.4 2.8 25
A 26987 17899 19445 21306 23236  EEfngeS
718 4K 1691 1758 1639 2256 3210 W B E(%) 78.1 76.5 80.4 80.5 82.8
w435 A 3686 4391 4239 4542 4769  F AR E (%) 63.6 61.2 60.0 60.1 60.4
BERBE -4201 2212 2407 2111 -1878 A E 1.5 1.6 1.6 1.7 1.7
TEFETH 21751 -13076 9094  -13690  -15440 & FHE 0.4 0.4 0.5 0.7 0.7
Atz T LR 1010 5170 25 9 29 EEHS
BT EFHALRA 637 7266 -9455  -12580  -16135  EF FREEFE 0.2 0.2 0.2 0.2 0.2
HAXLE 186 179 11192 14422 17975 Rk A E 77.8 88.2 86.9 85.8 86.6
Kz -4363 3287 162 342 583 RATIREAEE 15 1.7 1.7 1.7 1.7
H AT AR 5186 4158 1575 1500 1257  HEHE (L)
EFEHASR 23015 -49962 142804 174497 185295 H RS (AT 1.53 1.01 1.10 1.19 1.26
48 IHE -2896 4016 0 0 0 RN 0.62 1.16 1.16 1.03 1.16
KHHE 2K 26676  -19682 120279 127309 124658  EFRAK F(RAEE) 15.64 16.16 16.85 17.60 18.45
£ 38 B3 e 0 0 0 0 0 k&
FANARIE Do -191 -138 0 0 0 PE 7.6 11.6 10.6 9.8 9.2
HRE T4 26604  -34157 22525 47188 60637  P/B 0.7 0.7 0.7 0.7 0.6
R iR 5182 -28826 147196 174212 183086  EV/EBITDA 93 12.2 14.1 13.4 12.9
FAERR: R FFRIEFRI AT
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4 % = 9
GEAXABRHAZELSHERAE), GEAZTHMETFHE L HEILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LARINT, FRIEKIEZIFIRG NG F R AR PR, Bt NP &4 e 5rR L& F ey
BREEANREZAFLETERRIEAKS A HCI, C4. CSWEBHTH. HHEFEELETHRRSEKL
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR P 6944715 &

B2 MR T i PR AR E, 4B R IME, WiF L] B4 T a2 m 5 m s,

Sl

NEFERFRE

DA IR AR E

R T AR E ARAE T R QBT A AT AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO BHm F R B ATA TR GANAI & 5T & AR 69 0 AT T 3R IR BN 69 17 1) B & QL 36T 509 R Ae e 7
M. BPORB EEERE VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 A7 U 3R TAEA R ARIEAA 4R B 49
HEAT—F9 AT L, 5, AR5 AMRE T EAKGIESZ LIS AERZHKZ,

R EZTIREHNA
Ui WA
%N (Buy) At AR 3% T 7 % & L 20% A L
sEgip S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
¥+ (Neutral) A AR T % R A — 5%~ +5%Z 18K 5
B AT 35 T %R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFE | bt (Neutral) FH AT Ak 5 B AT 5 R LA AT
A K 47 Ak 55 T AR 9 & A

HiE: WREATEAURE D BE 6~12 NA R, ERAAMN T IR AR ARG EI, HP A BRI H NP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE TS EARE) R BT A5% (4F
ST AR ARAY ). E R E AN ARE 500 RAMIE T IE AR, RIVERRBEE, REHERF THME AR
Bl 8P AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHFEARE L HIERY
HRBETNAGETFFEIL, i BT EMAR LT ZF BOR F, &505 2 HEERIRE, UKL
BRI E 558, ARSIk M 4k,

DHT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERARR . ARER A 6 EAPEE T HBARR
AR LR R, AL RTARIEPT B BAER B A ZNER S .
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Xy

FRAEA LY A TN S R 2P Bl B A AR ZHIEAZENMN, CEEIEART LS TH.

RAREAE T RIERIEAT A TN E) QAT HAR “RNE7) HMIAANEP OATFHEMAR “EP™) ER. Kn3TR
SRBHAKE ARERALAEP . ARERRELFRIEREF G, BTHLREHA, RAFRIEAE P T
RAERAER, B AFIEFRIERE P, # AR E TR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREPROTH, T
. BRRIEMNARELEPFELAFZR, FHIAEERN AN B E R EIER R A £ 58 T 693037 R A %
o AREPTEHAG A, &AM R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR TTAR A B9 A&
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RT BIRFTRAESNANE P, THRE P RAAERE L Ao s KRARARELSFIERAHE P 4740
B AR MHRARE Z. AN ZNEF BFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAMHELT, AREF 6912 8RR KO E LI M SRATAEAT A G B E B AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BP, AT RIS AT R ke 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 43, AT 7T A6 30 GG T IRIE A ) sk ASM 6 b bk RAB R 4545, FTIRIER 3t
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A ITAIR X & M k69 5 R E .
FRIEFAEFERAFGHELTTAL, BT RFA ARE T ROIERIEATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGNS ZMELELFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH A H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] a8y HAe 77 KAE o« TR RIS P AE A B AR, IR SARIT A
ARITH) A AN S FAR, IR FARITAATIT,

Sl

NEFERFRE

T IR AEFR AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%20305 LA L P15
3% 45 %

BR%H: 200120 BR%: 518000

W 44 : research@kysec.cn W44 : research@kysec.cn

c(o¥: 3 %

Hoib: ALFTHIRE G AN RE185 £ K BC2EIE  Hik: HET HH XM LHE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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