Z

L |

iR UESS

R AR LB

# X% (603288.SH)
2024 %10 A 29 H

BHERE: EN (EH)

BLELE, KA EZEEK

ALEER S & F S

Z—% (9HF)

fangyiwei@kysec.cn
JEF %5 . S0790524030001

KFA (AT
zhangyuguang@kysec.cn
PE$ %5 . S0790520030003

B 2024/10/29
L AT AN (L) 45.00
— & & RAK(L) 52.99/33.02
E AL ) 2,502.27
FAB LML) 2,502.27
BT A (fTAT) 55.61
AR A (fLRT) 55.61

I3 A #FE(%) 14.59
A A Y- B

— Rk %300
48%
32%
16%

0%

-16% T .

2023 10 2024-02 2024-06
HBRR: RR

A8 KA AR

€2024Q2 M AAHE E MARE, R I
PRt X EE L —NEE L PR
4% -2024.8.30

€2024Q1 JA N R B A ENE | B A

® N3 FE 2024 F=FI, 2024Q3 M AAIFF AT

NS M 2024 F=F 4R, 2024Q1-Q3 4 &) B/ V3 E A AV E S A1 203.99/48.15
17t (B H+9.38%/+11.23%); % 2024Q3 2lk/ 13 &4 #1E 5 H A 62.43/13.62
17T (B EE+9.83%/+10.50%) o A ANFVIAFF ST &AL 2024 -2026 F & A1
M, FAM 2024-2026 S 03 £ % A E A A 62.5/70.5/79.8 1L T, Rk
+11.1%/+12.8%/+13.2%, % ATALM AT & PE40.0/35.5/31.4 1%, ##H“ENF %A,

®2024Q3 Bk AAME, FRRER MBI

FE SRt 2024Q3 4 8) % i/ IRk /3 A H148.72%/+10.17%/+7.83%, H At
Se R EALR HE+15.08%. Rilisp: nNeBEFHALET, UEPFFERAFHTALR
#ee (R %E), BREATRESE, F3) 202403 & T R BIF LIFK
8.12%; RFlEf» S| M A B BB R, wrsh & EREF G K 45.42%.

® B AL AL, 2024Q3 A EF LK E

2024Q3 /A 8) & A E B e+0.11pct & 21.84%, & A BRMHRBRATEHE
ﬂﬁ@mﬂnma§36m%oﬂﬁ%ﬂ%mmm3%ﬂ$ﬁmﬂ7@a 2P Al
£ 9% MR -0.01pet, & 32/FF &/ % 5 A £ 551 F He+0.04/+1.05/+0.70pct.

® LSRR 2024 FUABEHEKTH, BARSF LR LA E

AFREAE O MANGG, 2025 F4 T B EARAT &0 2023 F R A A SEAK, KA
2024Q4 BHIE KA BAwik, 2F WA D FABAZEIE K, Alid3m, KAAA
2024Q4 F AHATERZTT, MALAIHBIEL:, /N3] & FFIHEME KA D kR
ml%kﬁkkw%ﬁahmmmﬁwﬁéfﬁﬂ%W%IM%um%uﬂﬂr
IR A ZAT R A #ieh. S E AR AR (=H)).

© RIedF: EMEFMANE, THIERAES R, FAH KA REF,

Ve
GARA—A ARL RIS e
Fix 2022A 2023A 2024E 2025E 2026E
-2024.4.30 R NCE D) 25,610 24,559 27217 30,233 33,955
(EFWAE, DBHIAIES  YOY(%) 2.4 -4.1 10.8 11.1 12.3
N5 R ARREY 2023.11.16 J2 &4 A1 (B 7 ) 6,198 5,627 6,253 7,050 7,980
YOY(%) 7.1 92 11.1 12.8 13.2
A E(%) 35.7 34.7 36.4 36.6 36.7
A (%) 242 22.9 23.0 23.3 23.5
ROE(%) 23.1 19.4 19.8 20.6 20.9
EPS(#3#/7) 1.11 1.01 1.12 127 1.44
P/E(4%) 40.4 44.5 40.0 35.5 314
P/B(#) 9.5 8.8 8.0 74 6.6
HAERR: RR. FIRIERF T
i 4l B B G 6943 B AR A ik A B R 1/4



Z

FiRUESY

-
4
nafEERHBE
M M5 %
Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
R~ 26974 30774 33403 36643 40769  FIRMA 25610 24559 27217 30233 33955
Na 18223 21689 24271 26898 30819  Fam Ak 16472 16029 17318 19176 21478
R MK E A RO H R 3K 188 223 233 274 295 B ALAAR A 207 194 218 242 272
Hpb Ak 11 182 32 205 61  FXHFM 1378 1306 1633 1814 2037
AT IR 25 19 30 25 37 FEER 442 526 599 630 679
B 2392 2619 2795 3200 3514 A% A 751 715 817 907 1019
AR T 6134 6042 6042 6042 6042 W% A 732 -585 -516 -581 -673
ERB R 7086 7649 7622 7591 7584 FABAEBRK -17 -4 0 0 0
KA 0 0 0 0 0 Ak 144 144 140 140 140
2w 4207 4609 4683 4669 4634 AARMAEE AIE 121 213 100 100 100
TF = 685 857 970 1106 1224 BFHAKE 13 17 18 18 18
H AR R T 2194 2183 1970 1816 1727 HARENKE 1 -1 0 0 0
¥ x & 34059 38424 41025 44234 48353  #HLAHE 7352 6745 7407 8303 9401
A G A 6719 8936 8962 9505 9688  FAIMEA 13 10 20 20 20
s AR 132 363 363 363 363 LIS 1 16 18 18 18
REAT 23 B AR AR 1300 1861 1555 2228 2009 AV E R 7364 6739 7409 8305 9403
AR {AT 5287 6712 7044 6914 7316 FRiFAL 1161 1097 1148 1246 1410
ERS Rk 455 454 440 426 412 #FE 6203 5642 6260 7059 7993
KA 2K 94 70 56 42 28 VBB AR AR S 5 16 7 9 12
HALAER ) 362 384 384 384 384 JAGENE)HAE 6198 5627 6253 7050 7980
® At 7175 9391 9402 9931 10099  EBITDA 7650 7023 7461 8390 9508
JHMFRAE 487 502 510 518 530  EPS(7) 1.11 1.01 1.12 1.27 1.44
A 4634 5561 5561 5561 5561
H AN 142 142 142 142 142 EXEILE RS 2022A  2023A  2024E  2025E 2026E
[ & 21621 23078 25931 29108 32565 ARKEES
12 B EN A RAE RS 26398 28531 31114 33785 37724 2k I N (%) 2.4 -4.1 10.8 11.1 123
AR AR A 34059 38424 41025 44234 48353 & LAH(%) -6.0 8.3 9.8 12.1 132
V2B TE N )4 Y) 7.1 9.2 11.1 12.8 132
KAV
A F(%) 35.7 34.7 36.4 36.6 36.7
&) & (%) 242 229 23.0 233 23.5
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 23.1 19.4 19.8 20.6 20.9
BEEHALR 3830 7356 6341 7119 8128  ROIC(%) 213 17.4 17.9 18.6 18.9
A 6203 5642 6260 7059 7993 EEfmgeS
I8 4K 819 908 718 829 947 W E R E(%) 21.1 24.4 22.9 22.5 20.9
w435 A -732 -585 -516 -581 673 % RAREEE(%) -65.7 -71.9 -74.3 -76.2 -78.6
BEHRE -13 -17 -18 -18 -18 ARFE 4.0 34 3.7 3.9 42
TERELH -2404 1414 -4 -71 21 A E 3.6 3.1 34 35 3.8
Atz g AR -42 -6 -100 -100 -100 BiERES
BT EFHALRA -4659 -820 -573 -680 -823 B FRAME 0.8 0.7 0.7 0.7 0.7
HAXLE 1518 1924 27 31 -6 KRB AEE 209.5 119.4 119.4 119.4 119.4
EEidy -3796 705 0 0 0 AR ASEE 9.8 10.1 10.1 10.1 10.1
H AT AR -6937 1809 -600 -711 829 HFEAAE ()
EFEHASR -4018 -2851 -3186 -3813 23383 BRUKE(GRATHEE) 1.11 1.01 1.12 1.27 1.44
48 IHE 27 231 0 0 0 RN 0.69 1.32 1.14 1.28 1.46
KA 94 23 -14 -14 -4 BRET E(RAAER) 475 5.13 5.60 6.08 6.78
£ 38 B3 e 421 927 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 40.4 44.5 40.0 35.5 31.4
HAE T4 R -4560 -3985 3172 -3798 3369  P/B 9.5 8.8 8.0 7.4 6.6
R iR -4849 3689 2582 2627 3922 EV/EBITDA 29.7 31.9 29.7 26.1 22.6
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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 pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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 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 &
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



