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© 2024Q3 LRI IRILIIE, ®HF “EN” L
B KA 2024 FZFAR, 2024 FART=FF NS FIEI 3439 1L, Rl
+19.77%; VaHAFE 775 10T, Bl +8.43%; FedE)ai4 i 7.52 1, F
P+3.25%; 45 24 & 34.11%, Bl Fb-4.5Tpcts; 454 % A % 22.54%, [ b-2.45pcts,
AAEFR 122 /27T, BlH+1128%, K% A E 3.55%. 2024Q3 /3] % A E K
13.22 ¢, R H+46.92%, 3FRHE+16.26%; V344 410E 2.93 127, FH+31.04%,
REE+9.93%; dedE )3 E% 400 291 T, FH432.85%, IRHE+13.31%; 4H4E £4)
% 34.16%, Fltb-4.34pcts, 3rb-0.75pcts; 44& 4% A% 22.13%, [l Hb-2.80pcts,
IR Hb-1.33pcts. 2024 F H = F E BT K69 T 2R R A 8] s & BLEAVURT
FERHAEK, RMNEHNSZA TN, it 2024-2026 5F )3 £4 AH A
11.69/13.72/16.60 12T, %ATAZM 3T 2 PE A 21.8/18.6/15.4 4% . HA1HLE 4T
S BB FAT L EFMY, fHF CENT PR
O NIAHALRMANERLEBHER, PRhXAFLHERELFHA
N FmemA e, BE4FZ7)PCB AERELER, RARKELESfd /8
%k%””,%&iﬂﬁﬁ AR BEAE. R, FARRAE . PLE R, Y
M, o, BAFEITLEK. R, o8] BRRARKIZN, ik * o 23k
K, 2024Q3 #F KA H 047 12T, BH+3.18%, 3Fib+24.06%. /5] B AT
THBEEREERNEEERMAG a 2R L7, LB ESMEF KA R ES
BIFESZ T RERAGXE A AR, RERTHELK, LIS BEK
FHR AR S JR AT Ko
O NI MAEGFABRKRIATTAS, LFABIELHE
BT 2024 58 H 23 B AKX THIBRFTAB G NE, DAaARERAET ]
ALANR T A& F AT L Z DT T8 bR FFH AN 8 KT E I R ity
F A e, A TN E) GiESNT G RAEE, RINGEEET.

® NG : Tiurd KARIM: & RBALEIM: &F FANTEIH,

W %48 B A EAB I8 AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 3,836 3,880 4,758 5,767 6,851
YOY (%) 36.5 1.1 22.6 21.2 18.8
Ja £ % A (F 77 L) 1,007 1,024 1,169 1,372 1,660
YOY (%) 21.2 1.7 14.1 17.4 20.9
A E(%) 38.3 38.6 37.9 37.3 37.4
% #) E(%) 26.2 26.4 24.6 23.8 242
ROE(%) 24.6 21.6 21.6 214 21.6
EPS(#5#/70) 4.47 4.55 5.19 6.10 7.38
P/E(f%) 253 24.9 21.8 18.6 15.4
P/B(1%) 6.3 5.4 47 4.0 33
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik 4192 3427 4507 4706 5868  FAMA 3836 3880 4758 5767 6851
Na 1368 593 728 882 1048 Fdkm A 2367 2383 2956 3617 4287
PR &Y YR &) 1163 1137 1684 1735 2327 FLALE Ao 28 33 40 49 58
Hpb Ak 4 5 6 8 8  ELFA 53 53 67 81 96
AT IR 2 1 3 2 4  FERR 165 155 195 236 281
B 729 671 1066 1060 1460  #AKIHA 133 141 178 219 260
AR T 925 1018 1020 1019 1021 %% A 51 -7 26 35 1
R T~ 1478 2879 3023 3176 3323 = RALAR K -7 -15 0 0 0
KA 0 0 0 0 0 HAkd 25 34 23 24 26
B3~ 1111 1489 1648 1811 1966  NAMAEE Al H 21 5 28 27 20
TF = 65 119 125 132 139 #AAME -9 41 24 25 20
H AR R T 302 1271 1250 1233 1218  FARENKE 0 0 0 0 0
¥ x & 5670 6306 7529 7883 9190  BLAHE 1155 1182 1361 1593 1920
A G A 1360 1367 1857 1199 1228 RIS F PN 2 6 3 3 4
s AR 37 18 1115 361 265 BRI 3 3 3 3 3
REAT 23 B AR AR 1133 1139 532 625 747 AHEEHR 1154 1185 1362 1594 1921
AR {AT 190 210 210 213 216 BPigst 134 157 179 206 244
ERS Rk 169 184 184 184 184  #F178 1020 1028 1183 1388 1677
KA 2K 0 0 0 0 0  YHEMBAME 14 4 14 16 17
HALAER ) 169 184 184 184 184 Y3 BN 8) % AE 1007 1024 1169 1372 1660
® At 1529 1551 2041 1383 1412 EBITDA 1253 1355 1554 1826 2160
JHMFRAE 62 56 71 87 104  EPS(%.) 447 455 5.19 6.10 738
A 225 225 225 225 225
H AN 262 262 262 262 262 EXEILERTES 2022A  2023A  2024E  2025E 2026E
(RS & 3594 4213 4864 5653 6607  RKEEAH
V26BN S RERE 4080 4699 5418 6413 7675 LKA (%) 36.5 1.1 22.6 21.2 18.8
AR AR A 5670 6306 7529 7883 9190 & LAIH(%) 18.1 24 15.1 17.0 20.5
V2B TE N )4 Y) 21.2 1.7 14.1 17.4 20.9
KAV
A F(%) 383 38.6 37.9 37.3 37.4
&) & (%) 26.2 26.4 24.6 23.8 24.2
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 24.6 21.6 21.6 21.4 21.6
BEEHALR 1041 1125 215 1633 1015  ROIC(%) 23.7 213 18.2 20.6 20.9
A 1020 1028 1183 1388 1677  #EMges
I8 4K 137 186 177 211 249 W B E%) 27.0 24.6 27.1 17.5 15.4
W %% A -51 -7 26 35 1 % AR E (%) -30.9 -11.1 7.9 73 9.5
S TP 9 -41 24 25 20 AEhkE 3.1 2.5 2.4 3.9 4.8
TIEFETH -178 93 -1558 38 885  #FLFE 25 2.0 1.9 3.0 3.6
Atz g AR 103 51 20 -15 -7 BEBRA
BT EFHALRA -920 -624 -270 313 355 ERW AR 0.7 0.6 0.7 0.7 0.8
WAL 584 473 321 365 395 RREEHEE 3.8 34 34 34 3.4
EEidy -347 -126 0 0 0 AR ASEE 6.4 6.3 6.3 6.3 6.3
A AT AL R 11 26 51 52 40  HFEHEE (L
EFEHASR -382 -438 -478 -412 399 NI E (R ATREE) 4.47 4.55 5.19 6.10 7.38
48 IHE 3 -19 1096 753 96 BREENERCEANED 4.63 5.00 -0.96 7.26 451
KA 0 0 0 0 0 HRETE(RIAER) 18.13 20.88 24.08 28.50 34.11
238 N3G e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 253 24.9 21.8 18.6 15.4
HAE T4 R -379 -419 -1574 341 303 P/B 6.3 5.4 4.7 4.0 3.3
R iR -258 65 962 908 262  EV/EBITDA 19.0 18.1 16.4 13.5 113
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 VARTFIRIEARIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA IR 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 FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
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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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 %

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
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