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L AT R (T) 208.70
—F R FHRIK(OT) 366.80/132.81
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RABFA(T L) 435.06
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€2024Q2 B A TR, AFE
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(—ZER2ETLGHLAY, AFE
E R KK R K—2n 81 & ZHIR
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(2023 FEUAAEZE, Ha Rk

® Ff: 2024Q3 Bk, FHSAHEKAKE

INE) KA Z R 2024Q1-Q3 B 23.76 1L (B +9.5%, TR, 1384
A 15.86 2L (+11.8%); AP E=FEKAZKT.19 1T (+1.1%), EFH&%
i 4.65 12T (2.1%), HEBRMKE T T TARE, HR R TG, 2554
S R RGN, KN TRAZAFR, TR 8] 2024-2026 51354 F)0E A
20.75/24.96/29.56 1.7 (JRAL 22.98/29.75/36.58 1), 3+ & EPS # 6.86/8.25/9.77
T, BATIRMN AT &2 PE ) 30.4/25.3/21.4 4. &A1INH, A8 & BRI EFW, &
REFNEREEEA DRARKRIARK, FESE, %£H “EN” T4,

® R FREEARRATHE, LALMNKY HoriE kA 54 s

LA R F &, 2024Q1-Q3/2024Q3 £ ) F 45 Hl A 94.8%/94.6%, [ b Hl
-0.5pct/-0.5pct g A T iR, it & F LA FAFKEY B IR £ 5 5 b rLAR AT
H. FRFE, 2024Q3 HFA % A E 204% (+1.2pct), HFHEHFRE 9.0%
(+0.1pct) R AHF; F2HF M E 33% (-1.2pct) Fiit R 404k 2023 5B 4 &%
Bx B R RALER B W4 A E-0.5% (+14pct) E &AW FE K EEM
F&, BRMBHABRTKE., 2MANEATHHREFHA LN .
OEEERESEAAFE, ARSERBRALRENFRKEN

AR F & (1) NVRF S CRR” B E . iR, BT LEEAR 2
RIF|MEK;, 2) BRZK 20 (HERTPEAGEH) ik, ALEEERFEA “RT
VEEE B IR AR e RS0 W @ b B 2 B (3) S 3%F B L IR 4
g F S CEHMmE o HEMIAL”, WERIA T oty HIEKBG, BHEK:
(1) AFZ LT 9FTRTE, A TR ERTCIFENERPRODL; (2)
S| EME R RiIXIPiF (REFRERE) ©F 10 Ak (3) HARMKEE,
BREAT (FAMER) . REfERikE ORREREFE Jeisys) FH4aT ik,
ERANNEEF ISR HEFE, AREETAREERFERA LITFRKZ N,

O M efr: HA3id KM T HLF A &R RAM ) SRR

b B, W 452 A R AL A
RERITER—AAEERNRE) 20224 2023A 2024E 2025E 2026E
-2024.3.20 NS 1,939 2,869 3,174 3,817 4515
YOY(%) 33.9 48.0 10.6 202 183
J3 5% 18(B 7 ) 1,264 1,858 2,075 2,496 2,956
YOY(%) 31.9 47.1 11.7 203 18.4
A E (%) 94.8 95.1 94.8 94.8 94.8
% #) £ (%) 65.4 64.6 65.4 65.4 65.5
ROE(%) 213 286 25.8 25.4 24.6
EPS(#%/70) 4.18 6.14 6.86 8.25 9.77
P/E(15) 50.0 34.0 30.4 253 21.4
P/B(f%) 10.8 9.9 8.0 6.5 53
HAERR: RR. FIRIERF AT
i 4l B B G 6943 B AR A ik A B R 1/4



FHRUEST

\¥

nafEERHBE
M WS 2

Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 4134 4251 5839 7526 9719  FIMA 1939 2869 3174 3817 4515
N4 3140 2434 4063 5595 7820 AR A 100 141 166 200 235
R &Y YR &) 128 206 163 281 245 B LHAR A 10 15 17 20 24
Hpb gk 5 12 6 16 0 FTLHA 163 260 279 328 384
AT IR 21 33 27 46 40  FHEHEA 125 144 152 179 208
oy 47 50 64 73 88 KA 173 250 276 324 375
AR 794 1516 1516 1516 1516  M%%m -45 -54 -32 -38 -45
R T~ 2125 2601 2633 2694 2759  FARMABIK 0 0 0 0 0
KA 935 951 951 951 951  HAiks 15 26 28 30 32
B3~ 195 219 231 265 299 AAMEEHAE 29 -16 10 10 10
TF = 117 115 133 155 180  #AHAME 33 40 60 60 60
H AR R T 878 1316 1319 1324 1329  FAREKE 0 0 0 0 0
# =& 6259 6852 8472 10220 12478  #LAHE 1488 2158 2413 2902 3437
A G A 224 298 345 326 389 BN 0 1 1 1 1
%2 A 3 0 0 0 0 0 T kk 0 4 1 1 1
REAT 235 B AR AR 19 45 31 60 47 AHER 1488 2156 2413 2902 3437
AR RAT 205 253 314 266 342 BTigAL 221 301 338 406 481
ERS Rtk 89 70 70 70 70 #FA 1268 1855 2075 2496 2956
KA 2K 0 0 0 0 0  YHEBAME 4 -4 0 0 0
HALAER ) 5 89 70 70 70 70 Y28 AlE 1264 1858 2075 2496 2956
%At 313 367 414 396 459  EBITDA 1410 2120 2345 2790 3273
JHMFRAE 100 137 137 137 137 EPS(%.) 4.18 6.14 6.86 8.25 9.77
A 216 216 303 303 303
AR 3412 3459 3373 3373 3373 EX g S 2022A 2023A 2024E 2025E 2026E
RS & 2215 3069 4013 5405 7077 RKEAH
V26BN S RERE 5846 6348 7921 9687 11883  Z A (%) 33.9 48.0 10.6 20.2 18.3
RAFA R AR A 6259 6852 8472 10220 12478 B L ALH(%) 32.1 45.0 11.8 203 18.4

V2B TE N )4 Y) 31.9 47.1 11.7 203 18.4

KAV

25 & (%) 94.8 95.1 94.8 94.8 94.8

A F(%) 65.4 64.6 65.4 65.4 65.5
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 213 28.6 25.8 25.4 24.6
BEEHALR 1194 1954 2097 2237 2964  ROIC(%) 203 28.1 252 24.6 235
A 1268 1855 2075 2496 2956 fEAiREeS
718 4K 16 37 20 23 28 W RATE(%) 5.0 5.4 49 3.9 3.7
W %% A -45 -54 -32 -38 45 F AR E (%) -52.5 -37.2 -50.4 -56.9 -65.0
#ZFEMK -33 -40 -60 -60 60  ARFILE 18.4 14.3 16.9 23.1 25.0
TIERELH -60 33 103 -174 96  EFLE 17.7 13.0 15.8 21.8 23.8
Atz T LR 49 123 -10 -10 -0 FEfS
BT EFHALRA -944 -1279 18 -14 24 ERERAHE 0.3 0.4 0.4 0.4 0.4
WAL 156 64 52 84 94 MUK HEHFE 19.4 17.2 17.2 17.2 17.2
EeEidy -574 -1173 0 0 0 AR ASEE 7.2 4.4 4.4 4.4 4.4
H AR F AR 214 -43 70 70 70 HFR#EE (L)
HEFEHALR 374 -1380 -486 -691 715 FRKE (R AT 4.18 6.14 6.86 8.25 9.77
48 IHE 0 0 0 0 0 RN 3.95 6.46 6.93 7.40 9.80
KA 0 0 0 0 0 HRETE(RIAER) 19.33 20.99 26.19 32.03 39.29
£ 38 B3 e 0 0 87 0 0 AEMEeE
FANARIE Do 1 48 -87 0 0 PE 50.0 34.0 30.4 253 21.4
HRE T4 -375 -1428 -486 -691 715 P/B 10.8 9.9 8.0 6.5 5.3
A4 Y A -124 -706 1629 1532 2225  EV/EBITDA 422 28.2 24.8 20.3 16.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

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

£l 3 %

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
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