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B # 2024/10/30
L AT R (T) 14.96
—F & & RIK(T) 17.20/11.47
EAA(L ) 172.63
R AEL(T ) 171.88
B A (LRR) 11.54
RABRAMLIR) 11.49

I3 A #FE(%) 79.34
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Q2 ¥ksMAE, Q3 BAEH
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Q1 ZHAadARE, Q2 MALAA
By —N E L RAFRE)

® N5 KA 2024 F=F, KAFEFLSAH
NS M 2024 SF=F4R. 2024 S5 Q1-Q3 A S BA/ B A S ALAS IR 19.6/6.7
et (R H+0.6%/+1.7%), ¥ 2024Q3 /2 8] /13 E %A A 4 6.6/2.2 1
T (B H+6.8%/+17.9%) o AL NFVE G &M o KATLEHF L AT B A FM], F00)
2024-2026 “F13 44 F1iE 8.8/9.6/10.6 10T (B Fe+6.2%/49.7%/+10.6%), EPS #
0.76/0.83/0.92 5T, % ATAXH 3t & PE19.7/17.9/16.2 4%, % J& 2]/ 8 i ¥ A AL,
HeiF CENT PR,
O K FEMRKIA, 2024Q3 ANHBETHLH

B T RARE KR Ak B A0 8] 7 48 4R, 2023Q2-2024Q2 N &) Bk L 5 AN E
BRI T#, 2024Q3 a\ﬂ#ﬂ%ﬁ%‘{%%ﬂ BRI LIE K 6.8%, RAVAH EEF
NS BRERAILI: (1) 238 2023 SFAndf 742 2 THAE 49 60g = &, FT
B BARMAE B AT AN, AREAF; (2) 8] F 2024Q3 AR4E & e ALt B iR
A SRR EBOR L. FI8 “T @Bl MR B, Sk amiiE,
® B A Ak iR, BARESH Rk E
2024 S B SR W A KK BAF R F sk Se A Bl L 9 AT 1% 32%/26%, # R
MFHFEREST S A, 6 AHBANMER, 2024Q3 RM A 2024 F# KW FHE KA
F, RALAVBR R R BA L 2024Q3 4 8] 24 F B rb+10.5pct £ 56.2%. 3
F3%, 2024Q3 /23] 9% A F R b+5.6pct, HF & R 4546 % B FRH 5.5pct.

O EZLF: AERKALHEIN, ANRENBRIHEHR
JEB A, NElATE CRBILT R, ERFEABERPRFAET N HEESF S
AR BB, ST 8 BE A B GfEa, N3 AL T & o BARE
A ST, 2024Q4 27 4 2023 FRI KA K T A 23t —F @4F.

O MR : RUEFHAHNIE., THREBTHF RN BRANMHE B A 5o

W %1% B A BB AR
-2024.4.30 -
A7 2022A 2023A 2024E 2025E 2026E
(R Gz skobdb i, 2024 F2F  u g A(EF L) 2,548 2,450 2,527 2,739 2,976
WHH DR E—N G RHRE)  YOY(%) 12 3.9 3.1 8.4 8.6
202443 V2B % A (F 7 ) 899 827 878 963 1,064
YOY(%) 211 8.0 6.2 9.7 10.6
LAV % (%) 53.1 50.7 51.9 523 52.6
% #) E(%) 35.3 33.7 34.8 35.1 35.8
ROE(%) 11.6 10.0 10.0 10.2 10.5
EPS(H: /) 0.78 0.72 0.76 0.83 0.92
P/E(f3) 19.2 20.9 19.7 17.9 16.2
P/B(#) 22 2.1 2.0 18 17
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
RIS 6761 6934 7578 8081 8805  BIIKA 2548 2450 2527 2739 2976
N4 3414 3680 4340 4750 5480 AR A 1194 1207 1215 1306 1409
R MK E A RO H R 3K 6 11 6 12 8  BLHEL A 40 38 38 47 45
Hpb Ak 3 4 3 5 4 FTLEA 365 328 341 370 402
AT IR 13 5 13 6 15 EFE%A 86 88 88 96 104
B 470 495 477 568 559  HEA%A 4 6 5 5 6
AR T 2855 2739 2739 2739 2739 MHHA -105 -101 -115 -128 -148
ARSI = 1841 1835 1851 1939 2042 FABAEK 0 0 0 0 0
KA 0 0 0 0 0 Ak 12 6 25 25 25
B3~ 1147 1056 1040 1077 111 AAMEE IS 13 11 6 7 9
TF = 500 489 544 611 692 BF A 70 67 48 57 61
H AR R T 194 291 267 251 239 FEABME 0 1 0 0 0
¥ x & 8602 8769 9429 10020 10847  #FLA)iHE 1055 976 1033 1133 1252
A G A 738 430 558 483 617  FLIMEN 1 0 1 1 1
%2 A 3 0 0 0 0 0 Fiik 0 1 1 1 1
REAT 23 B AR AR 165 147 167 170 194 FHEEHR 1056 975 1033 1133 1252
AR {AT 572 284 391 313 423 FRiEAL 157 148 155 170 188
ERS Rk 109 95 95 95 95  #A1iA 899 827 878 963 1064
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 109 95 95 95 95 va & £ 8] % A1 899 827 878 963 1064
® At 847 525 653 578 712 EBITDA 1069 978 1004 1096 1209
VB ARG 0 0 0 0 0  EPS(%) 0.78 0.72 0.76 0.83 0.92
A 888 1154 1154 1154 1154
FTANAR 3203 2937 2937 2937 2937 ERIEITES 2022A 2023A 2024E 2025E 2026E
[ & 3665 4154 4766 5364 6035  RKEAH
12 B EN A RAE RS 7755 8244 8776 9442 10135 2 AN (%) 12 3.9 3.1 8.4 8.6
AR AR A 8602 8769 9429 10020 10847 2 LAVIH(%) 20.8 7.5 59 9.6 10.6
V2B TE N )4 Y) 21.1 8.0 6.2 9.7 10.6
KAV
A F(%) 53.1 50.7 51.9 523 52.6
A F(%) 353 33.7 34.8 35.1 35.8
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 11.6 10.0 10.0 10.2 10.5
BEEHALR 1079 435 943 702 1098  ROIC(%) 103 8.8 8.8 8.9 9.1
b IR 899 827 878 963 1064  #EAGEe S
I8 4K 116 114 91 99 110 &= (%) 9.8 6.0 6.9 5.8 6.6
w435 A -105 -101 -115 -128 -148 % QAR EEE (%) -42.9 -43.6 -48.4 -49.4 -53.2
#ZFEMK -70 -67 -48 -57 61 RFE 9.2 16.1 13.6 16.7 14.3
BEFELH 228 -338 143 -167 140 s 6.1 12.8 11.0 13.6 11.8
HEzEneRk 12 1 -6 -7 9 BEBRA
BT EFHALRA -536 271 -52 -123 -144 ER RS 0.3 0.3 0.3 0.3 0.3
HAXLE 131 115 15 88 103 Rk A F 604.4 304.9 304.9 304.9 304.9
EEidy -560 202 0 0 0 AR ASEE 7.5 7.7 7.1 7.7 7.7
H A F AR -965 588 -37 -35 -40  HFR#EE (L)
EFEHASR 2312 -339 -231 -169 224 BROKE(GRATHEE) 0.78 0.72 0.76 0.83 0.92
48 IHE 0 0 0 0 0 RN 0.94 0.38 0.82 0.61 0.95
KA 0 0 0 0 0 HRETE(RIAER) 6.72 7.14 761 8.18 8.78
£ 38 B3 e 0 266 0 0 0 AEMEeE
FANARIE Do 0 266 0 0 0 PE 19.2 20.9 19.7 17.9 16.2
HME T ALK 2312 -339 -231 -169 -224  P/B 22 2.1 2.0 1.8 1.7
R iR 232 367 660 410 730  EV/EBITDA 12.0 12.1 11.2 9.8 8.3
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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
AP B RIBERAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
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 %
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