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0 2024/12/5
L AT () 23.76
—F R & RAK(T) 31.47/8.18
EFAE(L L) 20.80
AABTFAE(ICT) 5.84
BRRA(LRR) 0.88
RABME A(TIR) 0.25
B 3AA BT E(%) 1,142.35

A e MR A R WABMNIE K, NG FSREHHH DEA

— L RAE LR

HEIRE (5HF)
zhuhaibin@kysec.cn
PEF5 %% S0790522080007
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® 2024Q1-3 EHk 2.46 12, BT 9%; 1354 #41iH 2460 7, BT H 55%
NE KA 2024 FEFERE, AT 24610, BT H 8.50%; 1344
19 2459.72 77 A, BIRCTFF 55.43%; Q3 /28] % IEIML 9004.02 77 T, FlHIEK
6.49%, 12 AE 463.53 F L, BT HE 7526%. % & 2|42 % 2% % 53
N B B R, RAT TR 2024-2026 SF B AV I, Tt E A4 ALE 5 B A
0.44/0.65/0.81 (J& 0.53/0.68/0.88) 1.7, 35 EPS % A% 0.50/0.74/0.93 /%,
3t 2 % BTAE 49 PE A1 4 44.0/29.8/24.0 12, A4F/N 8 @ FE AR, T AL RIS
B SATRTT K B E T ROIEKIE, £ BH T4,

® KAk, Rk, REAUBIKAREK, BEEEEKE, AHhNALEZRERARE
2024 4, —F @, RALWHEIRA DAL, N RRATFIRBIEGESE KT R,
FA MR AAR T E PN 2023 FRIIAM ) 249548 T4 B—FHdE, X
AN E P AR B A AL S R GEN X G, TAEMARATUR SN R P —
ZEBIMERARY, BRI =ZFRECKREL, 2=F K Zit& 2023 FRAHATHE
1,165.80 77 7T; RBIEE, 28178 A fE. fif A An RURATUR AN 2 N A P38 K d3f 0 4%
HATRATIR AN T o A 8] % BB AR BAAREEEE PITE AT ZHBN, R
A& GRAEE, REOHA 30 B, N3 HG 392962 7 1., BkEm,

® RHim A ERR. TARBHEHN XMBF RS E, LS AN KEEKS
NER—RELRFRKB AR AT K, L, £ E SRR L
Ak, 2024 FNEBREHFH CDEA bk, AMARREMRETE, Tk
RESHRBZoee 8] Feu) 2B ATHRARKE., FMEDIL, il 3l = EM,
IAEMM. AEF S M. 2L S FHER, AFERRME, N8 RU&F
ERLR . VAARHEE A LB R B, SIS T RJE R, BRRE R Y
R P AT RS AR, RSGEEEF N AR, FoTHA=T H.
Wk, BFFRAABAETIBRKG LS L, N KA Bk AT, A Ak K
EI, HABP SRAMERFH XA, Ay SRR T EAE T,

® M ek : RMENMEE ARG, ICETFHRIE, ALK A%

AR R RS W 348 & Ao A B AR

AR 2022A 2023A 2024E 2025E 2026E

CabHAE —FRMNREZARZAAK FLRURNEF ) 353 343 356 479 601
g, HMBHERFABEHIT —kx  _YOY(%) 19.3 -2.7 3.7 34.6 25.4
B 8 B A5) -2024.9.30 )3 &% F)IE(E 7 L) 54 63 44 65 81
o YOY (%) 4738 16.0 -29.5 47.7 243

(2023 )3 B4 FUATUR 16.5%, A "¢ 15 (0 28.8 31.0 25.0 25.9 253
RALLETAMABAIEAR B—AL %4 F%) 15.3 18.2 12.4 13.6 13.5
T HAE 8 P ) -2024.3.6 ROE(%) 13.5 14.1 9.4 12.7 14.2
EPS(#:#/7) 0.62 0.72 0.50 0.74 0.93

P/E(f%) 36.0 31.0 44.0 29.8 24.0

P/B(f5) 4.8 4.4 4.2 3.8 3.4
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 438 397 404 374 413 A 353 343 356 479 601
N4 211 68 153 12 79 TR A 251 237 267 355 449
R &Y YR &) 113 149 134 212 178 & LAHL A Mo 3 3 2 4 4
Hpb gk 2 0 1 1 2 FLEA 8 8 9 10 12
AT IR 1 1 1 2 1 FEER 23 21 23 28 32
oy 31 31 28 42 39 HAHA 13 14 15 19 23
AR 80 148 86 105 113 M4%A -4 -5 -5 -5 -5
R T~ 120 185 200 326 342 FEBREBRK -0 -1 -1 -1 -1
KA 0 0 0 0 0 ks 1 2 2 2 2
&~ 69 80 121 237 264 NAMEEFHINE 2 1 -1 -0 0
TF = 25 24 31 34 37 BRANE 1 1 1
H AR R T 26 81 48 54 41 FEREAME 0 0 0
¥ x & 558 582 603 700 755 ELRAE 57 70 48 71 90
A G A 144 121 121 174 169 RIS F PN 3 2 2 2
%2 A 3 0 1 0 0 0 T kk 0 0 0 0
REAT 235 B AR AR 105 87 88 140 135 AIHEH 60 72 50 73 92
HAbF ) R 39 33 34 34 34 PrEAL 6 9 6 8 11
ERS Rtk 13 16 13 14 14 #4148 54 63 44 65 81
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
e R AR 13 16 13 14 14 Ja&EN 8 %418 54 63 44 65 81
%At 157 136 134 188 183  EBITDA 66 81 60 93 121
JHMFRAE 0 2 2 2 2 EPS(%) 0.62 0.72 0.50 0.74 0.93
%N 88 88 88 88 88
H AN 174 174 174 174 174 EXEJLEIES 2022A  2023A  2024E  2025E  2026E
(RS & 139 182 208 249 300 ARk
12 B EN A RAE RS 401 443 467 510 570 F A (%) 19.3 2.7 3.7 34.6 25.4
RAFA R AR A 558 582 603 700 755 B LALH%) 40.9 222 312 48.7 26.1

V2B TE N )4 Y) 47.8 16.0 295 47.7 243

FAES

A E (%) 28.8 31.0 25.0 25.9 253

%A F (%) 153 18.2 12.4 13.6 13.5
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 13.5 14.1 9.4 12.7 14.2
BEEHALR 74 -7 70 42 133 ROIC(%) 12.7 13.9 9.1 12.6 14.1
A 54 63 44 65 81  fEfiseS
718 4K 9 10 12 21 30 WA RIE%) 28.2 23.4 22.2 26.8 24.2
W %% A -4 -5 -5 -5 S5 H R E(%) -52.4 -14.9 -32.6 2.4 -13.9
S TP -0 -2 -1 -1 -1 iR o 3.0 33 33 22 2.4
BIEFETH 10 17 22 -38 30 &FHE 2.8 3.0 3.1 1.9 22
Atz T LR 6 4 -1 -0 -1 e i)
BT EFHALRA -98 -105 34 -167 51 ER AR 0.8 0.6 0.6 0.7 0.8
WAL 33 51 31 145 46 RMEIRFKEHE 3.9 2.9 2.8 3.1 35
EeEidy -66 -58 0 0 0 AR ASEE 4.7 4.4 6.4 72 7.7
HEFALR 1 4 66 -22 -5 i (L)
EFKEHASR 134 27 20 -16 15 ERROK BRI 0.62 0.72 0.50 0.74 0.93
48 IHE 0 1 -1 0 0 RN 0.85 -0.08 0.80 0.48 1.52
KA 0 0 0 0 0 HRETE(RIAER) 4.58 5.06 534 5.82 6.51
£ 38 B3 e 24 0 0 0 0 AEMEeE
FANARIE Do 119 0 0 0 0 PE 36.0 31.0 44.0 29.8 24.0
HME T ALK -10 -28 -19 -16 -15 P/B 4.8 4.4 42 3.8 3.4
R iR 114 -137 85 -141 67  EV/EBITDA 25.2 21.6 28.7 19.7 14.6
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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.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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