Z

L |

iR UESS

RFE LR H

% AR (832471.B)

2024 % 11 A 26 A

BERE: B (EH)

WAKWY EANRAL T ki, Q1-3 FIk+15.78%
—— X B e B R

HER (9H)
zhuhaibin@kysec.cn
JEP %% : S0790522080007

B 2024/11/26
L AT (L) 17.92
—F R & RIK(T) 22.64/7.53
B A () 14.91
RABTAL(fL ) 5.12
B A (L) 0.83
AR AL A (TLRR) 0.29

i 3AA B F E (%) 698.69

At AT AT 70 B A

® = FHAH, QL-3 BIk+15.78% 13 F 4 #119+1.60%, £¥ “HH” F&

£ FRAHHNAR = 53R, 2024Q1-3 F A E K 3.94 /L LR b3 K 15.78%, V384 A
i 1,774.26 77 LR F 3 K 1.60%, 4=3F )3 #4474 1541.59 77 LR k38 K 32.16%.
FIED LMW Ak HAR K FEENMEE L, RMTRAEA AN, 7t
2024-2026 4F % #RAH L E A3 £ 44109 0.23/0.48/0.63 12t (JR{A 0.44/0.55/0.68
fe), s EPS % 0.28/0.58/0.76 7. (J&{i 0.53/0.66/0.82 ), % ATAZH*F &
PE 7 67.7/32.2/124.6X. % T £ A EHR B F 2024 % =F & F45K 47~
BATv9 A7k B XA A, CEIESAE, RMNERE BHY IR,
Oy A3 A AR WA BT HILKE TR, SMERIWARL > kit

SR RO B A 3 ek w Aokl 1000 vh/F & TR ALK B, #E B T
5T 52 AL 34 78 Do\ 82,305.00 77 T, 3474 #1178 15,073.81 7 Lo AR A5 E,
FRABFEHA B T 2024 % =FFF4EK A7, BATWE A KA B XL SR
A, CERAFBHEE, EAHAHCERZABEILSMNRE, QAFEEIWEA
"k T S

O HmiL T RITE T L4k, HAHLKPVC EILK A NMN F4 4L~ %
(EHEFHEANZ R AL LBDO R FH EWA R0 AE b Lz —, £
LBDO #2457 3% & A £ 24.39%, 2021 R FEEATH EAF4H 9.0%42 EH
B RYBEATHEAFEL 2LT%LEF =, FAAHC TR “ThA AL
LA VCM 89 R BT iR IERF 5 LR RS T AFEE” 69 T kAo & 56
iE, F5 T3 PVC BZ P77 oEE®AE, St @ENARBATTA
BN F %, PLP % = S AR A Bk R A 56 5k 7 o9 R E . B AT
A3t B -IABL I A% ER (NMN) 5%, T8 £ EFe @ 2R Be ik T 255 &7
AR L EEIE,

o MR F: T4 MR,

FE S AR TR RS HAA R K M

W - 4% B Ao AE B A5 AR
s oo 2
#8 KA AR 2022A 2023A 2024E 2025E

i o % WA (T 7 ) 564 478 504 662 735
(3 7otlfmarmRARLTE 5y 51 153 5.4 315 11.0
P, 2024H1 )2 5 % 44 +195.82%—-t Ja 2% 418 (7 7 ) 62 23 23 48 63
RHTAE 8. P #7) -2024.8.30 YOY (%) -38.7 -63.7 1.8 110.4 30.6
CHomfe T oA kR, 4 _EHE%) 29.8 17.0 20.0 225 23.1
% 1 % (%) 11.0 4.7 46 7.3 8.6
% PVC RARMAAIFELATH  "poE o) 178 41 47 9.1 106
—AL AT AR A RE) -20245.5 EPS(#t#/7T.) 0.75 0.27 0.28 0.58 0.76
PIE(1%) 25.0 68.9 67.7 32.2 24.6
P/B() 36 2.8 2.7 25 2.3
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 449 438 416 513 592  FLA 564 478 504 662 735
e 164 102 85 127 243 Bl A 397 396 403 513 565
R &Y YR &) 102 107 114 130 125  BLHL Ao 4 3 4 5 5
B RN R & 1 1 1 2 1 BLHA 3 3 5 7 7
A KK 6 4 6 8 8  FEFA 33 31 33 33 33
oy 65 71 53 93 57  HFKHA 25 22 25 26 28
AR 111 153 156 154 157 MHHA 2 1 3 2 0
ERFH T~ 394 516 530 521 482 FFBAARK -4 -4 -3 -5 5
KA 4 3 1 -1 2 HAks 6 10 7 7 7
B % 5~ 316 283 368 385 370  AAMEEHINE 0 1 0 0
T 37 37 38 41 44 BFEANE 3 -1 0 1 1
R |k 37 193 122 95 70 FAREBNRE 0 0 0 0 0
gl 3 843 954 946 1034 1073 BLA)HE 102 29 36 77 99
A G A 255 248 219 251 216 TSN 0 0 0 0
FsR il 60 55 30 20 10  Fwshis 0 1 0 0
R A AR RO AT IR 97 126 102 164 115  ALEHEHR 102 29 36 77 98
HAbF ) R 98 67 87 67 91 it 6 1 4 8 1
ERS Rk 52 36 34 31 28 #AA 96 28 32 69 88
KA 2K 9 12 10 7 4 TERBREHE 33 5 9 20 24
e R AR 43 24 24 24 24 Ja &8 B AE 62 23 23 48 63
R At 307 284 252 282 245  EBITDA 142 69 65 112 134
JHMFRAE 106 112 121 142 166  EPS(1T) 0.75 0.27 0.28 0.58 0.76
%N 70 83 83 83 83
AN 124 232 232 232 232 : 2022A  2023A  2024E  2025E
[ &1 233 239 263 318 388  Ak#kA
12 B EN A RAE RS 430 558 573 610 663  F LA (%) 5.1 -15.3 5.4 315 11.0
R AR I AR AR S 843 954 946 1034 1073 &L AHE%) -41.1 712 24.6 111.8 275
V38T E)AF T -38.7 -63.7 1.8 110.4 30.6
FAES
24 F(%) 29.8 17.0 20.0 22.5 23.1
% F) % (%) 11.0 47 4.6 73 8.6
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 17.8 41 47 9.1 10.6
BEEHALR 191 4 72 92 139  ROIC(%) 17.4 42 5.1 10.3 121
#4104 96 28 32 69 88 s
B FEAY 42 41 29 36 39 RATE(%) 36.4 29.8 26.7 27.3 22.8
w435 A 2 1 3 2 0 % RfeE(%) -10.4 0.7 -35 -10.3 -25.0
BFEBHK -3 1 0 -1 -1 REkE 1.8 18 1.9 2.0 2.7
TETEEHN 47 -70 10 -16 12 #HnE 15 1.4 16 16 24
Atz T LR 8 3 -1 1 1 EE#RS
BT EDALR -30 -170 -42 -26 2 EHEAHE 0.7 05 0.5 0.7 0.7
WAL 30 124 45 28 1 EARRBA AR 12.6 11.2 13.0 15.0 16.0
EeEidy -4 -46 2 2 1 EARBAEE 5.0 47 5.0 5.5 5.7
H AR F AR 4 1 1 1 2 HEAKAE ()
EFEHALR 31 104 -47 -25 24 HRROIKA (AR 0.75 0.27 0.28 0.58 0.76
48 IHE 2 5 -25 -10 10 BRRAEHAACRIED 2.30 0.05 0.87 1.10 1.67
KA 6 3 2 -2 3 BRAT A (RAHER) 5.17 6.70 6.88 7.34 7.97
38 T3 0 13 0 0 0 REkE
FANARIE Do 0 108 0 0 0 PE 25.0 68.9 67.7 32.2 24.6
HRE T4 -39 -16 -19 -13 -1 PB 36 28 2.7 25 23
A4 Y A i 131 -62 -17 41 117  EV/EBITDA 10.8 22.2 23.4 13.4 10.4
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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.

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 .
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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
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