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B 2024/11/8
L AT R (L) 12.44
—F R B RAK(T) 13.95/5.74
E A E(fL ) 53.11
RABAAL(fL ) 53.09
B AR (LAL) 427
AR A (TRE) 427
I3 A #FE(%) 89.94

At AT AT 5T B A

X RIRE

® 2024Q1-Q3 &4k 3.88 L TR 16-13%, V13HE% 411 9137 B LR H-12%

INE R 2024 F=FERE, B 3881, RIILTHE 12.76%, Va4 Fl
i 9136.67 77 T, BT 11.57%. F BB ERK T, 6~ LA¥EFREOZ
oy, H&AVTF I 2024-2026 SF B A TR, FA)EE4 A0 1.38 (R 1.57) /1.63 (&
1.78) /1.87 (J& 2.06) 1z, *F & EPS # 0.32/0.38/0.44 /A%, & L% ATAZMH PE
7 33.1/28.0124.4 1%, FIFn S| RBAZ HHBABH S, ®EF “EN” R
® “HF 40 vbAFA T, 60 LA ERAHEZRAB” mBEEXF

2024 SF, NEHXIBEEL, £5LEN ETHRFIRESTR; B “HHR
A2 KR FITATFE BE R R BT R ARl HT 27 KRR B EE “H
N ERSAEIR” 6978 45 R, 2024H1 Sh4EN & bR F £ 27.01%. 2 8] 32457
B “H2 40 wbA4eIR ., 60 vIRA T RAHZEAE ", BATEAZLIAE
T, 2024 S Q1-Q3 FH N 1641.66 7L, BE 9 A 30 B AZIALN 2712.14
7 T, #2023 512 A 31 B3 1726.69 7 T, ¥K 17522%, %R B it 2024
FRERILT, TANENAZTZRTE KRB ERILT, G330k
A AR ET G EM AT, FHBAD B RFEFHEL CDE -F6 HKIFF,
KA RINIE K E 2 A a,

o FNImANIHBREERFHLL, HBATHEEEHEHLL

N B AL T EHF L KR P 2 S Ror 2 )8 5 35 R & R AH S AR
EHLT PR A FLET, WA F LKA, £~ AR, 4HERRFE
N, WA SAEAHR, 5EXH DN EHN T Lhe® £ 285D
Y. BAH A, 2B Welding A 3], #&E Innochem 8. LAFHRED, LF
KBHE, LHEEGY, g Rl RESEH L, HEHNHFENIS
A, ANE TG mENE AR RA RS, HBAEANEREHNF
Fodk; N FAE) @B, HEAT. ELAZT. TAAZABHHEKL L,

® M &3 BRAMA LFKRAE, T8 BERTRRNE, 0 L%,

W %1% B A BB AR

(Zxvmaa i, rngs N 2022A 2023A 2024E 2025E 2026E
T F N (T ) 624 590 621 697 794
RECLT GRS BT N 6y94) 10.7 -5.5 5.4 12.1 13.9
15 & A7) -2024.8.28 )3 5% A1(8 7 ) 161 135 138 163 187
(G RH B EHA, e s A YOY(%) 223 -16.2 26 18.2 14.9
T T T e R LD 44.9 43.0 432 43.6 433
£) 2024430 B A E (%) 25.7 22.8 222 23.4 23.6
= - ROE(%) 145 117 112 124 13.1
EPS(#t /1) 0.38 0.32 0.32 0.38 0.44
P/E(4%) 28.4 34.0 33.1 28.0 24.4
P/B(15) 42 4.0 3.8 3.5 3.3
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XA &R
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 804 920 1045 1130 1281 A 624 590 621 697 794
Na 483 506 672 749 840 TR A 344 336 353 393 450
R &Y YR &) 50 50 51 59 69 B LALEL RN 7 7 7 8 9
Hpb gk 2 0 7 1 7 ELEFA 14 15 17 19 18
AT IR 7 7 8 9 0 FE%A 55 56 62 66 71
oy 157 146 148 154 179 #FEA%A 31 28 32 36 38
AR 105 210 159 158 176 M%% A -15 -15 -13 -19 -17
ERB T 490 408 390 393 405 FERAEM K -6 -4 -3 3 -4
KA 0 0 0 0 0 ks 5 3 2 3 3
2w 392 352 337 344 358 AAMEEHAE 3 3 3 3 3
TF = 38 37 34 32 30 #AAME 1 1 2 2 1
H AR R T 60 19 19 17 17 RAREKE -0 -0 -0 -0 -0
# =& 1294 1327 1435 1523 1686 &L AE 191 166 167 198 228
A G A 126 110 138 130 171 =R PPN 0 0 0 0 0
s BHE K 20 20 20 20 20 Bk 0 1 1 1 1
REAT 235 B AR AR 49 39 64 51 84  FIEER 191 165 166 197 227
HAbF ) R 57 51 54 59 67  PriFAL 23 24 21 26 31
ERS Rtk 11 8 11 13 15 %44 168 141 145 171 197
KA 2K 0 0 0 0 0  UHMAHE 7 7 7 8 9
HALAER ) 5 11 8 11 13 15 va & £ 8] % A1 161 135 138 163 187
%At 137 118 149 143 186  EBITDA 223 193 180 208 241
JHMFRAE 70 74 80 88 97  EPS(%) 0.38 0.32 0.32 0.38 0.44
%N 427 427 427 427 427
FTANAR 218 218 218 218 218 EXRZEITES 2022A 2023A 2024E 2025E 2026E
[ &1 441 490 556 637 730 ARKEES
12 B EN A RAE RS 1087 1136 1206 1292 1403 & LA (%) 10.7 5.5 5.4 12.1 13.9
RAFA R AR A 1294 1327 1435 1523 1686 &k F1IE(%) 20.7 -12.9 0.4 18.5 15.3

V2B TE N )4 Y) 223 -16.2 26 18.2 14.9

KAV

25 & (%) 44.9 43.0 432 43.6 433

A E (%) 25.7 22.8 222 23.4 23.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 14.5 11.7 1.2 12.4 13.1
BEEHALR 192 189 215 168 215 ROIC(%) 13.5 10.6 10.0 11.0 11.7
b IR 168 141 145 171 197 ks
718 4K 54 49 38 42 47 T RAE(%) 10.6 8.9 10.4 9.4 11.0
w435 A -15 -15 -13 -19 17 AR R (%) -39.8 -39.9 -50.7 -52.8 -54.7
S TP -1 -1 -2 -2 -1 iR o 6.4 8.4 7.5 8.7 75
BTEFELH -39 -4 50 -22 -7 A E 5.1 6.6 6.3 7.3 6.2
Atz T LR 26 20 3 2 3 FEfk S
BT EFHALRA 36 -75 10 33 65  ERERAHE 0.5 0.4 0.4 0.5 0.5
WAL 27 17 13 42 56 K EHEHFE 16.2 14.4 16.5 16.7 16.0
EeEidy 58 -61 0 0 0 AR ASEE 8.0 8.7 7.9 7.7 7.8
H AR F AR 5 3 23 10 9 HFRAAE (L)
EFEHASR -69 91 -59 -58 59 ERROIK R (RATRETE) 0.38 0.32 0.32 0.38 0.44
48 IHE 11 -0 0 -0 FNEEINE RIS 0.45 0.44 0.50 0.39 0.50
KA 0 FROF T (RATHER) 2.55 2.66 2.82 3.03 3.29
38 T3 0 &
FANARIE Do 0 P/E 28.4 34.0 33.1 28.0 24.4
HRE T4 -80 91 -59 -58 -59  P/B 42 4.0 38 35 3.3
B 4 ¥ A 3R 162 25 166 77 91 EV/EBITDA 18.4 20.9 21.6 18.3 15.5
FAERR: R FFRIEFRI AT
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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 2o T RS ATA R BN AIL B 0TS A RS 69 0 A7 U IR IR B 69 27 ] B K & 36 5T 70 09 i & 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

BREBRTIFEHA

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

& | (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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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 T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BB MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF 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

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFATTHAE, BT ABFAARED RIERRBITIERAR S, Ro RIRE D RN 3] 3t
REFPREOLERTRIT LS ENGIRS AL F X H. FRIEATREARES RGN ZEELELFXE, L
FEARARFLSXZABELEF.

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMERAN, RAEFTIZAC AN 8] a8y A 77 KAE o PTA RKIRE P AE R H AR, IR SARIT A
RITH A RN S TR, IR FARITRARIT.

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %

BR%H: 200120 BR4: 518000

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