Z

L |

iR UESS

A B IR IE &,

LE#H®EZ (601595.SH)
2024 4510 A 31 B

BIEFR: EN (£H)

REHBRBLBARKIP FFRARB &

ALEER S & F S

F AR (5HIF)
fangguangzhao@kysec.cn
JEF5 %5 : S0790520030004

B (5HIF)

tianpeng@kysec.cn
JEF %5 . S0790523090001

B £ 2024/10/30
L AT R (T) 25.32
—F R FHRIK(OT) 36.42/16.12
E AL ) 113.48
RABFA(T L) 113.48
B AMTRL) 4.48
RABRAMLIR) 4.48
I3 A #FE(%) 205.4
A A Y- B
—_— Y i %300
120%
90%
60%
30%
0%
-30% T T
2023 10 2024-02 2024-06
HBEERR: RR

XA RIRE

(R IPFRLSHKER, IPHLL
T Ak — N8 & RHBE)
-2024.9.1

(EHTHERERIP FRALSHZ

¥
d
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N E) 2024 AT = F B FEIE LN 5.60 12T (B E-11.07%), 12E447E 1.07 12
T (BlH-13.74%), F=dE5 384 410E 0.44 12t (Fl16-33.76%). Q3 A E Ak
JEN 1.79 12 7R 6-30.52%, 3R b6+4.67%) , 13 8% 41iE 0.38 1270 (7 b-34.68%,
FI+66.87%), F=dEB 13E&% A 0.01 1271 (FlH-9827%, #Rr-9491%).
2024Q3 LLGRIL TR IR AT L THRAR L TR vh, FHRBRANR Y
P8, RABRAIREIE, 2024Q3 2B H R F 54 108.65 12T (Fl-44%), /3]
WNF)2 B3 ANE R P TR R BAKT B KA, AT A8 bEfd i ki, &M
T A E) BTN, TR A 8] 2024-2026 S5 )24 F1E S H A 1.39/2.49/3.35 (AT
1674 2.37/3.45/4.64) ¢ 7T, EPS % %14 0.31/0.56/0.75 7., % ATALM %t & PE 2%
7 81.6/45.5/33.9 45, HKAVEIFIP F A AL H L5 IBH MK, H8F “FEN” 4,

® LABAMEEHE, RAMAKRLSEHXA LRI RELFHS L
(AP 5% =30 BT (ARt « TRAR) BA4% 2025 FATH, (HH
—3f: HAEY) FIH 2634 1025, Reb% IP ATk (Aahik - #8EER) 52
M 20.06 10 E 5. FHAAH P 2025 45 Lok kB H 03 (BAETH) (L2
IR CEAR 1990) 5. )6 S47 K RIEH) & 5 KA W IE H N8 12 & k4514 8,
® NG “KIPFR” Rddskiedt, IPI#5 S ANEIRNAT
mm#i@l%%%%,ﬁﬁiﬁ PRt IP Aok =48 LiEHA SHO, » a)¥
—F B HIRATIE R “IP QIR RIRIL”, BTt XA SMG B A1, TR “%
k&TL@%Wﬁmﬁkﬁ%%mmoAaﬁT% (FHE®m) 2411 A 228,
CPIRBEOE R AT A JERRL) £ 4% 2025 FF#. 8 A 8 H, ~a EAT
VAL HH (EBRRY), HAETT Steam K44, HE “HAHHR” 377 ik,
10 A 18 B, Na 5B LEREZHRBMEMN, BRIP LAZH HHE. &
SFREIRE . EMIR. BREBFRFTRESE, ATAIFEIP FREE

uELR IR B K —N ) 4E 8 B AIRE)

2004428 LR 2R, AR T A L2RT A Fiefet—F FF IP TIIEF,
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-2024.3.31 Hir 2022A 2023A 2024E 2025E 2026E
W IEN(F 7 ) 430 795 788 1,145 1,382
YOY (%) -41.2 85.1 -0.9 45.2 20.7
)2 &% ALHE (A 7 ) -328 127 139 249 335
YOY (%) -1600.6 138.7 9.6 79.1 34.5
A E (%) 1.7 22.8 31.7 37.5 38.9
A (%) -76.4 16.0 17.7 21.8 24.3
ROE(%) -194 8.1 6.9 10.7 13.8
EPS(#3#/7.) -0.73 0.28 0.31 0.56 0.75
P/E(1%) -34.6 89.4 81.6 45.5 339
P/B(#%) 7.1 6.9 6.5 5.8 5.0
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 1509 1613 1460 1747 1942 BN 430 795 788 1145 1382
e 1305 785 524 780 886  wikm A 422 614 539 715 844
R MK E A B AR 3K 96 147 260 260 362 B ALAAR M A 1 3 2 3 4
HA K 14 7 13 16 20  AKERA 18 23 16 27 36
AT IR 11 11 11 21 18 FE%A 88 86 76 120 152
oy 8 17 5 23 10  #AKHEA 0 0 0 0
AR 76 647 647 647 647  ME%A 11 26 43 50
R T~ 1450 1358 1392 1520 1607 T ZAAAM K 222 -0 0 0 0
KA 122 268 419 579 745 Rk E 23 13 23 20 20
B3~ 57 224 181 223 212 AAMEEFHIE 24 27 -5 13 14
TF = 42 47 44 41 39 #RHME -6 9 28 33 34
H AR R T 1229 819 748 677 611 FEREAME 18 34 20 25 24
# =& 2959 2971 2851 3268 3549 BLAHE -321 153 139 232 347
A G A 626 735 537 745 713 RN 7 0 4 4 4
s BHE K 10 10 10 10 10  Fkshih 4 1 10 5 4
REAT 235 B AR AR 186 226 252 296 379 AHEH 318 152 133 231 347
HAbF ) R 430 498 276 439 324 PPiFAL 16 7 4 9 17
ERS Rtk 611 448 448 448 448 #FE -334 144 129 222 330
KA 2K 0 0 0 0 0 YHEHMAHAE -6 17 -10 27 -5
HALAER ) 5 611 448 448 448 448 va & £ 8] % A1 -328 127 139 249 335
%At 1237 1183 985 1192 1160  EBITDA 285 182 184 292 416
JHMFRAE 124 140 130 103 97  EPS(%) -0.73 0.28 031 0.56 0.75
A 448 448 448 448 448
AN 760 699 699 699 699 EXJuE RS 2022A  2023A  2024E 2025E 2026E
(RS & 174 283 411 611 899 M KfeA
V26BN S RERE 1599 1648 1736 1973 2292 F AN (%) 412 85.1 -0.9 452 20.7
RAFA R AR A 2959 2971 2851 3268 3549 & LAHE(%) -1316.6 147.6 9.2 67.0 49.6

V2B TE N )4 Y) -1600.6 138.7 9.6 79.1 34.5

KAV

25 & (%) 1.7 22.8 31.7 375 38.9

A E (%) -76.4 16.0 17.7 21.8 243
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) -19.4 8.1 6.9 10.7 13.8
BEEHALR 90 245 3 444 274 ROIC(%) 209 6.8 6.6 10.5 13.5
A -334 144 129 222 330  EhEeA
718 4K 71 53 65 74 88 W RAE(%) 41.8 39.8 34.5 36.5 32.7
W %% A 11 4 26 43 50 A RARERE(%) -64.7 -35.8 -27.0 -36.7 -36.3
S TP 6 -9 -28 33 34 REhkE 24 22 2.7 2.3 2.7
BTEFELH -8 55 -235 81 -162 A E 2.4 1.8 2.2 1.9 23
Atz T LR 344 -4 41 57 3 EE#RS
BT EFHALRA 230 -280 -56 -131 -102 ER AR 0.1 0.3 0.3 0.4 0.4
WAL 70 124 -52 42 9 mARBAAER 3.4 6.5 4.0 4.6 4.6
EeEidy 283 -172 -151 -161 -166  BATIRIK A SR 22 3.0 23 2.6 2.5
H AR F AR 17 16 43 72 73 HR#EHE (L)
EFEHASR -78 -102 -202 -56 66 FERROK (AT -0.73 0.28 0.31 0.56 0.75
48 IHE -5 0 0 0 FNEEINE RIS 0.20 0.55 -0.01 0.99 0.61
KA 0 0 0 0 FROF T (RATHER) 3.57 3.68 3.87 4.40 5.11
£ 38 B3 e 0 0 0 0 i S
FANARIE Do 5 -61 0 0 P/E -34.6 89.4 81.6 455 33.9
HRE T4 -78 -41 202 -56 -66  P/B 7.1 6.9 6.5 58 5.0
R iR 242 -138 -261 256 106  EV/EBITDA -36.1 57.5 57.5 35.4 24.5
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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
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 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 .
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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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
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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 HARITAATIT,
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