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B 2024/10/25
L AT AN (L) 14.73
— & & RAK(L) 17.26/8.97
EAA(TL ) 10.86
AABTFAE(CA) 4.84
B A (TR 0.74
AR A (fLRT) 0.33
I3 A #FE(%) 83.91
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CHEL DA FDRF R DK,
2024H1 =34 A)iE+41%—A R FT1E
& #H) -2024.9.30
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& A) -2024.3.18

® 2024Q1-Q3 F ik 436 1L, R+19%, 13E&%#]iE 6205.79 7 A, FlH+16%
NB KA 2024 FEEERE, ST A36 1T, BHIZK 19.30%; 13544
i 6205.79 77 7T, B K 15.51%:; 4=dF % F1iE 5750.56 77 T, Bl L3 K 65.17%.
HAVEH 2024-2026 FZA| TN, FHFEAFEA 0.65/0.72/0.79 1L, 3t
EPS %-7#1% 0.88/0.97/1.07 7T/RL, *F 2 S AT PE # 16.8/15.2/13.7 4%, 445 “ %
N7 R,

© 2023.4-2024.4 BFHANNLRBEF—, FRIHFHRFEREK
NE12023F 4 A 22024 F 4 ARF LR H — NS EEMNRHFIRR
& RIRF AR, R KR ), A K P REM R T e TS, KRB,
NE R TR AT F AT R S TR AR AW, TXAERER
T AH S AR B R A Y KATUR G IR S o B F S BRAE A 2k A
B9 K 2 F, 2024H1 ik 2] 61%, AN EFRBERBRINIZREAZ—,
EF MR AER P A LR RAEYE, nAREHL RN T %, B,
B BT KT RO A F AR A TE R AL M R, R T A 0938 K, NEE
FARBEAE 2024H1 425 6.41 ANB B Eo 2 8] ELH K 69T AR FAE BT
BT, Bk SIELEK,

® LABRMEF, SEETAR. FLTR, RIFE., TLF

NGB8 ekt AR B EFEHE, BATA S 5E kIR, P LR 4E%E Lo ayiT
¥Aaw, LEBR KM EF. MAZRY X, N EALNIERFTEF . K
IFARRE NS A A suif “RART BFZFEMMEAERE, BRI AREILF.
S| L E LA A LRI RG> 5, HAETKRRRBETFEFLEZ 5,
FRe L, NG EAMEFER 25000 vho R TFR S TEEIR, WBETHE K,
B AT A = &ith RFTiEss, TR AR,
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W %48 B A EAB I8 AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 447 479 555 627 688
YOY(%) -10.7 7.0 15.9 13.0 9.8
3 B4 A (F 7 L) 65 53 65 72 79
YOY (%) 10.0 -19.2 22.7 10.6 10.7
A E(%) 24.6 21.0 21.9 22.1 21.9
% #) E(%) 14.6 11.0 11.7 114 11.5
ROE(%) 17.3 9.3 10.6 10.7 10.8
EPS(# /1) 0.89 0.72 0.88 0.97 1.07
P/E(%) 16.6 20.6 16.8 15.2 13.7
P/B(4%) 2.9 1.9 1.8 1.6 1.5
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 433 502 518 566 653  FBREKA 447 479 555 627 688
N4 10 82 70 125 105 RSN 337 378 434 488 538
R &Y YR &) 41 45 77 57 102 & LA A M 3 2 3 3 3
Hpb gk 4 10 0 13 3 BLHA 13 17 18 19 21
AT IR 36 7 59 27 66  FEHEM 13 16 18 19 21
oy 336 270 309 342 375 HARRA 16 18 19 21 21
AR 7 89 2 3 3 wmHHA -3 -1 3 6 5
R T~ 114 140 163 168 167 W E AR K -0 -13 0 1 1
KA 0 0 0 0 0 ks 8 8 8 8 8
B3~ 67 72 95 106 11 AAMEE IS 0 0 0 0 0
TF = 30 28 26 24 22 BEAKE 1 8 3 3 4
H AR R T 18 40 42 38 34 RARENE -0 -0 -0 -0 -0
¥ x & 547 642 681 734 820  EAAHE 77 50 73 82 92
A G A 139 42 55 45 61  FLEISPEA 0 9 3 3 4
%2 A 3 96 0 0 0 0 T kk 2 0 1 1 1
REAT 235 B AR AR 27 28 26 31 33 AUEEHR 76 59 74 84 94
HAbF ) R 16 15 29 14 28 PTiFHL 10 6 10 13 15
ERS Rtk 30 34 17 21 25 #AE 65 53 65 72 79
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 30 34 17 21 25 va & £ 8] % A1 65 53 65 72 79
%At 169 76 72 65 85  EBITDA 88 65 80 92 103
JHMFRAE -0 -0 -0 -0 -0 EPS(%) 0.89 0.72 0.88 0.97 1.07
A 58 74 74 74 74
H AN 105 251 251 251 251 EXEILE RS 2022A  2023A  2024E  2025E 2026E
[ & 216 246 300 356 414 RKseS
12 B EN A RAE RS 379 566 609 669 735 BRI A(%) -10.7 7.0 15.9 13.0 9.8
RAFA R AR A 547 642 681 734 820 B AALH(%) 11.1 345 44.6 12.8 11.4

V2B TE N )4 Y) 10.0 -19.2 22.7 10.6 10.7

KAV

25 & (%) 24.6 21.0 21.9 22.1 21.9

A E (%) 14.6 11.0 11.7 11.4 115
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 17.3 9.3 10.6 10.7 10.8
BEEHALR -89 146 28 81 3 ROIC(%) 13.6 8.3 9.9 9.9 99
b IR 65 53 65 72 79 REfEEES
718 4K 8 9 9 11 13 & R E(%) 30.8 11.8 10.6 8.9 10.4
W %% A -3 -1 3 6 5 %R E %) 30.6 8.6 -8.6 -15.5 -11.0
#ZFEMK -1 -8 3 -3 -4 AEkE 3.1 11.8 9.4 12.7 10.8
TIERELH -161 81 -101 -3 90  EFHE 0.4 53 2.7 43 35
Atz T LR 2 13 -1 -1 -1 e i)
BT EFHALRA 47 -110 57 -13 -8 EW AR 0.9 0.8 0.8 0.9 0.9
WAL 15 43 32 16 11 JL MK 2K B 4% % 9.2 11.2 10.2 10.7 10.5
EeEidy 0 -86 0 0 0 AR ASEE 14.2 14.1 16.3 17.1 17.0
H AR F AR 62 19 89 3 4 HFEAKHE (L)
EFEHASR 43 36 -41 -13 -15 0 ERROK S (RATRETE) 0.89 0.72 0.88 0.97 1.07
48 IHE 47 96 0 0 0 RN -1.20 1.98 -0.38 1.10 0.04
KA 0 0 0 0 0 HRETE(RIAER) 5.14 7.67 8.25 9.07 9.96
& B AL A 0 16 0 0 0 AEMEeE
FANARIE Do 0 146 0 0 0 PE 16.6 20.6 16.8 15.2 13.7
HME T ALK -4 29 -41 -13 -15  P/B 2.9 1.9 1.8 1.6 1.5
B 4 ¥ A 3R 2 72 -12 55 -19  EV/EBITDA 13.6 14.7 12.9 10.7 9.8
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XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 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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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
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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

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

£l 3 LS

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

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



