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B 2024/11/14
L AT (L) 28.50
—F R & RIK(T) 39.88/6.62
EAAL(fL ) 34.54
RABTAL(fL ) 11.78
B AR (LAT) 1.21
AR AL A (TLRR) 0.41
i 3AA #FE (%) 682.12

At AT AT 5T B A

X RIRE

® 2024 AT =F B £ AE I 2.91127(-0.52%), 134 #1id 0.32 /2 70.(-23.44%)
B WA 2024 SFAT = F B FIEIK 291127, FH-0.52%, V3484411 0.32 1
L, FlH-23.44%; % =ZFF A 1.00 124, FlH-2.3%, 1384474 0.11
fe 7, BH-37.92%. ARZBFIKFRAE, 2024Q3 ¥ & F N5 £41% 31.35%, F
¥b-2.70pcts, FREL+2.29pcts; 4 F) % 10.73%, [ rH-6.59pcts, #Rtb+0.83pcts. &
FoaaEME AEEG, KM TIA 2024-2026 F 2 A F0, 2844108 H
0.56/0.71/0.92 1z 7. (J&{& 0.68/0.93/1.20 1z ), 2t & EPS % 0.60/0.76/0.99 7T/f%,
L AT *F &2 PE 4 55.7/43.7/33.8 4%, HAVE LT 2 5] K R AF AT AR AT A A 4] o0 69
LHHEK &, B BT R

O R IHRT 8], ¥ KRR SRR = KLY

oy B AR A BN, B B G AT AR B AT R ] e A S #EAT Ak AR M 3, AR
PBF R kgt BT KR A L RS SEMS, 2024 FAT=FF, N E4HER
B3R A E 5 A A 4.33%/6.27%, [ b+0.96/+1.36pcts. 2024 58 A, A& VAA
A4 1020 77 I I F X ZA2R TN 8] CAT A R SR M AT A RN )7, Az
TAF%LZ%K, ek, ABS SRR B E4, LEHMZLH 51%,
BERBOVETEAFEOE P FTREFRD RAFAAR A F) AR89 = AR H .
® NERERANFK, #Hi TAZBHAZBAPAEE T Shoig * 2L

OB BB BARMAEL kAR, FREFRE ISP, BHFFIEATIRE A
1, Hr b KA R BN 2024 SFA7 = F &, 8151 & %% B & 7.71%, F) tb+1.94pcts.,
NS KA TR BRERG LA EHES S, HREP O, FHE,
NABHIABHART AT AREFRANE, 220N TREL, 24 %
W, MR, B F AR S A RATRAY PPS, PAGG . & PEEK #AH4k, 2
S| 5 AR 2 NPT L B I R, BB TF R 345 E S e it = w6 iR &~
Soo 9 I A MUEE F e R IE AR IR R R HENN I A B @ T,

O MR FIRA B I Z AL, RAMFMAERSD . T ki s e
W % 18 & A BB 18 AR

2022A 2023A 2024E 2025E
) BN (E 7 L) 336 400 465 592 760
5 [ & Sk
(s etr, AHAAAME LA YOY (%) 7.6 19.4 16.2 27.2 28.3
B B RERH 7 —LZHE & )34 41 (T 7 ) 43 52 56 71 92
£ #) -2024.8.8 YOY (%) -3.6 21.7 7.2 275 29.5
(AARFEEFEEDRERE, & £ F (%) 28.0 31.1 30.9 31.2 30.9
S L A A ) #AE (%) 127 13.0 120 12.0 121
RO R — A A & R AR ROE(%) 10.8 12.0 11.8 13.8 15.7
-2024.4.24 EPS(## /) 0.46 0.56 0.60 0.76 0.99
CHRIR A AL, 458 DA B M. BB H PIE(%%) 72.7 59.7 55.7 43.7 33.8
‘RJ ’:‘_;]clfl_ ;l{ k_;’t i );}i, 45 4?_; 2 T%fT >> P/B('f%) ‘ 78 72 66 60 53
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E JF1E & (FF L) 2022A  2023A  2024E  2025E
AT~ 397 394 443 547 726 FLEA 336 400 465 592 760
e 216 46 124 174 276 Bl A 241 276 321 408 525
R &Y YR &) 91 129 158 173 246 B LHA KA 3 3 4 5 7
By TR E 7 9 9 14 16 FEHFA 10 17 21 27 34
A KK 4 8 5 11 10 FEHA 19 23 28 36 46
oy 75 92 92 141 159  HEAFA 19 26 33 41 53
H AT 5 111 54 34 19 MHHA 1 -0 -0 -1 2
ERFH T~ 68 126 199 201 179 FABfEMK -1 -1 -1 2 2
KA 0 0 0 0 0 Ak 10 6 6 6 7
B % 5~ 56 57 132 153 147 AMAMMEE IS 0 0 0
T 9 28 28 28 28 B HAME 0 0 1
R |k 3 41 39 20 5  FARENE 0 0 0
=&t 466 519 642 748 905  FLAHE 49 59 63 80 104
A G A 68 76 111 124 164  FasMN 1 0 0 0
FsR il 25 30 30 30 30  FAIE 2 1 1 1
FLAT B8 B AT IR AR 9 11 14 13 22 AIEER 48 58 63 80 103
HAbF ) R 34 35 67 81 112 PriFst 5 7 7 9 12
ERS Rk 1 10 60 109 158  ##1 43 52 56 71 92
KA 0 9 58 108 157 YV HMEABRE 0 -0 -0 -0 -0
AR S R A 1 1 1 1 1 12 & BN 8) % A 43 52 56 71 92
R At 69 86 171 233 322  EBITDA 52 69 78 103 130
JHMFRAE 0 1 1 1 1 EPS(%) 0.46 0.56 0.60 0.76 0.99
WA 93 93 121 121 121
AN 214 214 186 186 186 2022A  2023A  2024E  2025E
RS & 89 126 158 200 257
12 BB S RERE 396 432 471 514 582 B AIAA(%) 76 19.4 16.2 27.2 28.3
R AR I AR AR S 466 519 642 748 905 & AkAiE (%) 2.0 20.3 8.0 26.7 29.5
V38T E)AF T -3.6 21.7 7.2 275 29.5
FAES
24 F(%) 28.0 31.1 30.9 31.2 30.9
% ) % (%) 12.7 13.0 12.0 12.0 121
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 10.8 12.0 11.8 13.8 15.7
BEEHALR 56 -12 63 17 49  ROIC(%) 8.9 11.0 9.6 10.2 11.0
A 43 52 56 71 92 fEfEReH
718 4K 10 10 15 24 28 T RRFE%) 14.9 16.6 26.6 311 35.6
w435 A 1 -0 -0 -1 2 F R E (%) -47.9 -1.3 43 -0.9 6.3
S TP -0 -2 -0 -0 -1 AR 5.8 5.2 4.0 44 44
TETEEHN 0 77 -7 -78 67 & E 47 38 31 3.2 34
Atz T LR 2 5 -1 1 5 FiEfk A
BT EDALR -8 -155 31 -6 9 EHEFAHE 0.9 0.8 0.8 0.9 0.9
WAL 10 60 88 26 7 RERHKAHE 5.1 5.0 43 49 5.0
EeEidy 0 -97 0 0 0 SAERFKAEE 24.2 27.9 26.0 30.0 30.0
H AR F AR 1 2 57 21 16 HFm#EHE (L)
EFEHALR 142 -2 46 39 44 FFEE (R AR 0.46 0.56 0.60 0.76 0.99
48 IHE -1 5 0 0 0 HBEHEACIHED 0.60 -0.13 0.67 0.18 0.52
KA 0 9 49 49 49 HRARE(RATREE) 4.25 4.64 5.05 551 6.25
38 T3 23 0 28 0 0 REkE
FANARIE Do 144 0 -28 0 0 PE 727 59.7 55.7 43.7 33.8
HRE T4 24 -17 -3 -1 5 P/B 7.8 72 6.6 6.0 53
A4 Y A i 190 -170 78 50 101  EV/EBITDA 74.0 57.0 51.0 38.9 30.8
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

RFE LR H

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.

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
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 BLAA

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 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

RFE LR H

Xy

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

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, 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 FARITAATIT,

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

£l 3 LS

Hopk: LT T HRE G AN KRATL8F W KB C2EZE  dbik: BT &3 K4R L1541 1BELE

B[ %% : 100044 B %% : 710065

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

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



