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/8] 2024Q1-Q3 FHBIK 61.44 12T (FlHE+2.65%, FTXH ARt Z) 5 )2
FHHALE 6.41 12T (+17.42%) ;5 4=dEJa£%4108 6.10 12T (+26.22%) . 2024Q3

¥ EERITN21.52 120 (+4.68%) 5 VFEFAE 238 12 (+17.02%) ; 4=

BV E A A 2.40 12T (424.76%) - ABAIEE ) kA, 2024Q1-Q3 £A1FH

35.72% (+6.38pct) , #FIFEH 11.24% (+2.43pct) « A %A, 2024 Q1-Q3

HERAES 1635% (+3.07pct) : FEFAEA 3.06% (+0.01pet) : FRX %
&4 0.32% (+0.11pet) ; W4 3% AFH 0.93% (+0.22pct) o KAVALF A 8] #

0 S ME B AL S 0938 K ) BOE &R By, RAFIR BAITN, T 2024-2026 F )2
4 A5 A A 8.05/10.00/12.04 12T, EPS # 1.53/1.90/2.29 7T/R%, % #TAZH*F

& PE A 182/14.7/12.2 4%, ¥ “EN” 4%,

O L EELFERERBFEEK, ARELLFHELSE

2k F kA, 2024Q1-Q3 A EAHES LS HMEE LS ERETIK 41.33 L
(+15.48%) , HFLRAFH L FEHH, Sz E k4 FIAEI 44.82 1L

o h iz g bk 5 AV A 20.17 120 (+19.26%) , EAVFE & 326100, &

N B0 EBANER R, Ik, PRBECHE L SIAEFLELE, FHEFIK17.031T
(-19.38%) ; RELHENZI2.89 12T (+8.56%) -

o KM HHFH T, LANGHRE

AR B R E RS KRR, FIEFst— 3 F G 0 5] F ab a4, &4 = sk A

By, B VALY 8.8 ALAM AN B F A 25 60.199%89 XA, R E 2024 7 A 12
BB TmEE, LigaFEaimamknsrs. #5aFRTERARNG.
FHAFFARTE AN S RALT B F R AA A PR &) R A 2 8] 69 2

FRT 8], AN AFFRETLR.

O M [e4RT: T B FIAER, ~miiE RARL, #7% Kt ERBFA,

W %8 B A2 B AL A AR
Fix 2022A 2023A 2024E 2025E 2026E
W IEN(F 7 ) 7,510 7,564 7,858 8,607 9,777
YOY (%) 6.5 0.7 3.9 9.5 13.6
24 ) (T 75 ) 507 656 805 1,000 1,204
YOY (%) 20.1 29.6 227 24.1 20.5
24 E (%) 27.8 30.0 319 33.6 34.5
) B (%) 6.7 8.7 10.2 11.6 12.3
ROE(%) 21.5 20.5 22.6 233 234
EPS(#i% /1) 0.96 1.25 1.53 1.90 2.29
P/E(4%) 29.0 224 182 14.7 122
P/B(1%) 6.4 5.2 45 3.7 3.1
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik 4258 5118 5039 5986 6377  FIRMA 7510 7564 7858 8607 9777
Na 1048 1344 1605 1594 1946  FARA 5425 5297 5350 5719 6404
R MK E A RO H R 3K 2128 2366 2302 2812 2997  FLkALE A Ae 37 38 38 41 48
Hpb Ak 44 215 54 240 95  FA&HFA 1122 1062 1140 1248 1427
AT IR 247 182 263 225 330 EFEFA 197 238 228 250 284
B 650 862 665 967 861  AFEH A 3 11 0 0 0
AR T 141 149 149 149 1499  W4% M 48 56 29 21 15
ERB R 772 1299 1369 1453 1564  FFBAABI K -1 2 0 0 0
KA 182 239 313 388 462 HAulkE 20 21 11 13 16
2w 178 421 432 452 481 A AMMAE S -11 1 -0 -1 3
TF = 57 140 146 155 167  #AHME 2 43 13 16 18
H AR R T 356 499 478 458 453 FER RS 1 -7 -1 -2 2
¥ x & 5030 6417 6409 7439 7940 B LAHE 674 888 1080 1337 1609
A G A 2604 2392 2145 2639 2472 RIS F PN 1 2 7 6 4
s AR 1165 513 513 513 513 BRI 7 17 11 11 11
REAT 23 B AR AR 990 1072 1011 1215 1278 #UEEHR 669 874 1077 1332 1602
AR {AT 448 807 620 910 681  FTiFHL 179 234 284 354 426
ERS Rk 147 906 752 599 451 % A7 490 640 793 977 1176
KA 2K 0 772 617 464 317 VBB AR AR S -17 -16 -12 22 -29
HALAER ) 147 135 135 135 135 va & £ 8] % A1 507 656 805 1000 1204
® At 2751 3298 2896 3237 2923  EBITDA 738 950 1152 1407 1661
JHMFRAE 22 173 161 139 110  EPS() 0.96 1.25 1.53 1.90 229
A 525 526 526 526 526
FTANAR 412 672 672 672 672 ERZEITES 2022A 2023A 2024E 2025E 2026E
[ & 1363 1645 1996 2292 2687  mKEEA
12 B EN A RAE RS 2302 2947 3351 4063 4907  F AN (%) 6.5 0.7 3.9 9.5 13.6
AR AR A 5030 6417 6409 7439 7940 & L A)EH(%) 20.1 31.7 21.6 23.7 20.4
V2B TE N )4 Y) 20.1 29.6 22.7 24.1 20.5
KAV
25 & (%) 27.8 30.0 31.9 33.6 345
% F (%) 6.7 8.7 10.2 11.6 12.3
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 21.5 20.5 22.6 233 23.4
BEEHALR 306 610 895 592 1036 ROIC(%) 14.8 15.5 17.2 18.8 19.8
A 490 640 793 977 1176  #4xges
I8 4K 30 35 63 72 67 T RIRE%) 54.7 51.4 452 435 36.8
w435 A 48 56 29 21 15 % AR E(%) 6.3 12 -8.7 -10.7 -18.8
S TP 2 -43 -13 -16 -18 mEhkE 1.6 2.1 2.3 2.3 2.6
BEFELH -309 -133 5 -483 -228 A E 1.3 1.7 1.9 1.8 2.1
Atz g AR 48 55 17 21 25 BB
BT EFHALRA -117 -160 -122 -143 -4 ERFRER 1.6 1.3 1.2 12 13
WAL 105 129 60 81 103 K EEHFE 3.9 3.6 3.6 3.6 3.6
EEidy -18 -56 -73 -75 75 RATKREHK A HE 8.9 7.9 7.9 7.9 7.9
A AT AL R 6 26 12 13 13 HEAKAE (L)
EFEHASR -544 -254 -512 -461 520 AEIE (R ATREE) 0.96 1.25 1.53 1.90 2.29
48 IHE 24 -652 0 0 0 HREEINERGHED 0.58 1.16 1.70 1.13 1.97
KA 0 772 -155 -153 -147  HRAEF S (RATREE) 438 5.42 6.19 7.54 9.15
& B AL A 0 1 0 0 0 AEMEeE
FANARIE Do -7 261 0 0 0 PE 29.0 22.4 18.2 14.7 12.2
HAE T4 R 513 -635 -357 -308 373 PB 6.4 52 45 3.7 3.1
R iR -349 197 261 -11 352 EV/EBITDA 20.0 15.6 12.6 10.2 8.3
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AR H LA R A E LB HE BRI RLEA HCL, CSMLRBITH . HHEAEE LBFTHERALAR TR
A HCA, CSEYEBIF A, HRGH M, #7MGR. B3I A AR P 9 E4T12 &

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) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51E 8, TR SR T IR RIS &b,

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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AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .
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S, RFRD RBAETMEALN, ROAAEFTZAC A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T IR AE 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 &
WR4m: 100044 R4 : 710065

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

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



