Z

iR UEST

/
FREE/EEEL
BREE (600690.SH) 2024Q3 HEERAK T, FHFAEEAKKEK
2024 %11 A 18 AT B A
BFERE: EN (EH) B (HHF) AER (9H#IF) e (BEEA)
lvming@kysec.cn zhoujiale@kysec.cn chenyizhong@kysec.cn
R 0oasionl it AE: S0790520030002 %% 5079052030002 %% S0790123070024
© 2024Q3 B RAM S, FESFHEARKHAK, £H “EAHFR
gﬁﬂmm 2922 2024Q1-3 2 ) FALF WM 2029.7 102 (R He+2.2%, TR, 13844178 151.5
— R HRIK(L) 3331986 1 7 (+15.3%), Fedbla£4 4108 146.9 100 (+15.4%). % 2024Q3 &, /85
L) 274169 i N 673.5 10 (+0.5%), JaAAFIA 4734 K (+13.2%), dedE)adis
HABFAE(IL ) L8275T 410 452 107 (49.0%). AN S1IEAFE AR B, AFIRGRIIA, Al
B R (AR B8 ma i, Wit 2024-2026 < EE 4 A 193.0/2162/241.9 LA CRAEA
AR 6255 190.6/215.0/2412 1 72), & EPS %-51% 2.04/2292.56 %, %#TRM3t 5 PE
43 TARTRO) 3844 3 11.7/10.4/93 45, 2 8 R FEERTA], BB 5 I AT a8 B BIR6EE
B, HPHNHEARENEAf o RBEZEWE, BH “ENT T4,
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ARARIAE AR AT AR, 2024Q3 Lo BB B A K E, & RKAE/ARI/ZIALT
My R AV K 44.2%/47 2%/48 20%/ F—o it A, FEREERS T EAK
B, kA 10k B, ERA 10k+Ia 8. T8 16k 4z By 515 Al ik
33.7%/40.2%/22.4%, 9 I K& F +19%; Leader %i R EF2LELK, 9 A
/Q3 REHE b5 A+31%/422%. (2) Eoh: 2024Q3 sS4 R MAAMIE K,
EFPHATHERETREZEAER, Pld T 5K 30%. KAIAH A5 4
WA R R E, AFERENELERT, sShERA LN EIMINEIRAZE,
O HFNEEQUNBAMR LA RAKEF, Q3 BARANIFERA
2024Q3 £41% 31.3% (+0.1pct), £ZEBAKFHEERKLFZHWE, HIL
353 A A 7 4k VB BT A8 A R R BT 2. 2024Q3 A1) 38 A & 23.5% (-0.4pct),
Sk AEE /IR BR R I 4t B R L A1-0.5/-0.2/4 /40 2pct, 4 AT
FTHFUETET, THTRRE., MARERCHE TS T REERA; ¥
FERBNERBFHIEE RGE LG RAZMA ., L ERAPT R WK%
A # Rl E @ #eh 0.2pct. 35 BALAR KR Y Bl E & #eh 0.1pet, VAR PTIFH
H&EA#AT, 2024Q3 %A E 4 7.2% (+0.9pct), V3 &% F % 7.0% (+0.8pct),
FodE A% 6.7% (+0.6pct), AFLEFH W E ¥R EZR T B AN G,
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W % 4% & Ao AE B A8 AR
Hin 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 243,579 261,428 274,137 292,448 310,040
YOY (%) 73 73 4.9 6.7 6.0
Ja 4 4 AV (F 7 A 14,712 16,597 19,300 21,620 24,185
YOY (%) 12.5 12.8 16.3 12.0 11.9
241 % (%) 313 315 31.6 317 31.8
A E (%) 6.0 6.4 7.1 7.5 7.9
ROE(%) 15.5 15.8 16.5 16.2 15.8
EPS(#ti#/7) 1.56 1.76 2.04 2.29 2.56
P/E(1%) 15.3 13.6 11.7 10.4 9.3
P/B(#%) 2.4 2.2 2.0 1.7 1.5
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 130479 132620 148614 163629 189784  HE KA 243579 261428 274137 292448 310040
Na 54162 54486 58119 76841 91367 Tl A 167263 179054 187510 199742 211447
R MK E A B AR 3K 25511 28890 34117 31531 36285 B AALA R 814 1016 984 1055 1146
Hpb gk 2401 2650 2647 3003 2087  EAFH A 38600 40978 41121 42990 44956
AT IR 1111 0 1164 78 1239 F2EHA 10846 11490 11651 11990 12402
oy 41588 39524 45418 45065 50721 HAKA 9507 10221 10835 11431 12057
AR 5706 7071 7148 7111 7186  M%%M 242 514 -185 603 -5
ERB T 105539 120759 120277 119963 119417 K= #fidik -1500 -1505 -1633 -1755 -1854
KA 24528 25547 28066 30785 33404  HAedcs 1070 1559 1185 1193 1252
2w 27158 29604 28111 26737 24803  AAMMAE FHE -122 20 31 22 14
PR 10660 11273 10505 9565 8763  HIEAMKE 1833 1910 1700 1973 1812
H AR T~ 43192 54336 53595 52876 52447 FAREMGE 207 -15 155 207 206
# =& 236018 253380 268891 283592 309201  F&AHE 17845 19880 23263 25807 29021
A G A 118771 119981 127873 129848 140370 & dkshlaA 137 128 165 246 200
s BHE K 9672 10318 10318 10318 10318  #FLs &b 191 296 222 217 231
REAT 235 B AR AR 66984 69278 77175 76779 87269  AiHEH 17791 19712 23206 25836 28990
AR RAT 42115 40385 40379 42751 42783 FRiFAL 3058 2980 3748 4040 4608
ERS Rtk 22496 27488 23211 18993 14813 ##1E 14733 16732 19458 21796 24382
KA 2K 13591 17936 13660 9442 5262 UHBABZ 21 135 158 176 197
HALAER ) 5 8905 9551 9551 9551 9551 va & £ 8] % A1 14712 16597 19300 21620 24185
%At 141267 147468 151084 148842 155184  EBITDA 22805 25623 28245 30817 33440
JHMFRAE 1291 2398 2555 2732 2929  EPS(%) 1.56 1.76 2.04 229 2.56
A 9447 9438 9438 9438 9438
FTANAR 23882 23762 23762 23762 23762  ERIuE i 2022A 2023A 2024E 2025E 2026E
RS & 61998 73378 82134 91724 102208 s KfEH
V26BN S RERE 93459 103514 115251 132019 151088 & JLIXA(%) 7.3 73 49 6.7 6.0
RAFA R AR A 236018 253380 268891 283592 309201 & kAE(%) 12.3 11.4 17.0 10.9 12.5

V2B TE N )4 Y) 125 12.8 16.3 12.0 119
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25 & (%) 31.3 31.5 31.6 31.7 31.8

% (%) 6.0 6.4 7.1 7.5 7.9
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 15.5 15.8 16.5 16.2 15.8
BEEHALR 20257 25262 18545 31778 27244  ROIC(%) 333 30.9 34.2 44.8 51.6
A 14733 16732 19458 21796 24382  EEfmgeS
718 4K 5155 5736 5482 5899 6005 I 5Bt E (%) 59.9 58.2 56.2 52.5 50.2
w435 A 242 514 -185 603 S5 H R E(%) 237 -19.1 -24.0 -38.0 -45.4
#ZFEMK -1833 -1910 -1700 -1973 -1812 A E 1.1 1.1 12 13 1.4
TEFETH 2497 -150 -3926 6152 661  EFHHLFE 0.7 0.7 0.8 0.9 0.9
2 E AR 4940 4340 -583 -700 -666  EBIBRLS
BT EDALR -8926  -17085 3113 -3383 3428 ERR{ SRR 1.1 1.1 1.0 1.1 1.0
HAXLE 8210 9907 2480 2866 2841 RIATKEKE A E 16.0 14.5 152 15.1 152
Kz -1391 -8016 2519 2719 2619 AT A A E 4.0 4.0 4.0 4.0 4.0
HAIE T AR 675 838 1886 2202 2032 HFE#HER (L)
HEFEHALR -3900 -7841  -11799 9673 9290 AR (AR 1.56 1.76 2.04 2.29 2.56
48 IHE -1554 646 0 0 0 RN 2.15 2.68 1.96 337 2.89
KHHE 2K 10218 4345 -4276 -4218 4180  HRRATE(RAAER) 9.90 10.97 12.21 13.99 16.01
£ 38 B3 e 48 -8 0 0 0 k&
FANARIE Do 1217 -120 0 0 0 PE 153 13.6 11.7 10.4 9.3
HME T ALK -13829  -12704 -7523 -5455 -5110  P/B 24 22 2.0 1.7 1.5
R iR 8190 585 3633 18721 14526  EV/EBITDA 8.9 8.1 7.0 5.7 4.7
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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
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TR E 5L, BRI kiR 4,
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RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
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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
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