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L AT AN (L) 4.69
—F R FHRIK(OT) 6.60/3.22
E AL ) 183.58
ARBAAE(fL ) 181.62
2L A(TRR) 39.14
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® 2024Q3 L HfafEHE K, EEMAETRA

2024 FAT=F BN EABTIK 7141 12T (R-1.96%, FLHAR DT Z)
a4 A)E 025 127 (-88.96%) , 4=dF )34 41iE 0.08 72T (-96.43%) , £
FE 39.67% (-0.17pct) , #H1FE 1.13% (-3.17pct) o« 2024Q3 AN 29.35
1L (+3.63%) , VFE4A1HE 24107 (+10.33%) , Fedb)a#441iE 2.33 1L
(+3.68%) , £A) % 45.43% (+1.38pct) , #HF]F 9.87% (+0.8pct) - # E 2024Q3,
NEBEEAB30SAMAE (ABRK, BET) , 2REHK 608 K, L PHislk
312K, BREERT. 2. FHREAKREE EHBETLE 2, MNEFA
5] 69 BANFRM, ot 8] 2024-2026 F )2 E% A9 A 7.65/7.33/11.15 1T, HAT
R AT & PE 4 24.0/25.0/16.5 4%, 44<FE N %,

® 2024 F T ¥ FHAEER ZHF R LG RRFK

AN EIRHFERI, TAREREFTETFESRRK, BmA 0
W, FRiHE. AAKRE, BERERSSSmmRa REEK, HEKRENE R
BRI AT ENERAARRHET, KE—F ZARAEGTHEE RN TR
To NS PTR 69 AR AT L B BRI, £ EFFOLHFEKE, N
B BARRARIT 2 AR E RAF, BEMARR RS EANTFFHREIESE, 35 LFF
ITERTFFREITERLESENAT, LEAH 2R BFR,

® A 3% A R AR

2024 FAT=FZ N4 ERFRNE, FREAE, HRFERNE. WX RAESH
# 24.06% 8.95%. 0.53%. 3.27%, Fl+1.17pct. +0.95pct. -0.05pct. +0.29pct,
2024Q3 N B AEE R A E . FRFAEHRFEAE, UWHFREPHH 21.86%.
7.56%+ 0.41%. 2.76%, R H+0.61pct. +0.34pct. -0.13pct. +0.01pcto

o Mie#s: EfREAML, WAMMRL, SHTEY 0%,

W %8 B A2 B AL A AR

-2024.5.9 A7 2022A 2023A 2024E 2025E 2026E
AN (EF L) 8,616 10,894 12,544 13,838 15,270
YOY (%) -6.5 26.4 152 10.3 10.3
24 ) (B 75 ) -559 506 765 733 1,115
YOY (%) -1007.8 190.4 51.3 -4.1 52.1
) F(%) 34.4 42.8 443 45.0 457
R F (%) -6.5 4.6 6.1 5.3 7.3
ROE(%) -6.2 8.0 10.5 9.4 11.3
EPS(#7#/7) -0.14 0.13 0.20 0.19 0.28
P/E(%) -32.8 36.3 24.0 25.0 16.5
P/B(4%) 2.5 2.4 2.2 2.0 1.8
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 5511 6474 8207 7914 10039  FIEA 8616 10894 12544 13838 15270
N4 1995 2771 3048 3693 3754 FldR A 5649 6232 6981 7609 8294
R &Y YR &) 2564 2797 3967 3154 4887 B LALE A Ae 5 6 9 8 9
Hpb gk 365 383 568 429 699  FLHA 2059 2563 2962 3247 3608
AT IR 136 180 197 212 243 EE%A 803 832 1006 1133 1266
oy 224 227 256 282 298  HEARA 56 63 77 86 94
AR 226 116 171 143 157 M%%A 289 299 443 451 447
ARSI = 12868 12983 12610 12492 12283 FFBAAHBI K -36 -89 0 0 0
KA 979 896 849 775 706 HAkE 30 23 29 27 27
B 2 9 2164 2049 2165 2119 2042 ANABMETIKE 19 42 15 20 24
TF = 327 345 352 362 379 BEHME -4 8 329 101 108
H AR R T 9398 9692 9244 9235 9156 KA EME -8 -7 -7 -7 -7
¥ x & 18379 19457 20817 20406 22321 2 A8 -408 884 1278 1270 1544
A G A 7785 8197 8807 7410 8099  FAIMEA 6 6 8 7 7
s BHE K 1644 2100 3329 1986 2171 Fadkshd b 49 41 45 42 44
REAT 235 B AR AR 1280 1214 1591 1460 1869  #1iEE R -451 848 1241 1235 1507
AR RAT 4861 4883 3888 3964 4060  FTIFAL 51 179 262 269 199
ERS Rtk 2492 2850 2695 2733 2676  ##F)H -502 669 979 965 1308
KA 2K 17 122 94 69 43 VBB AR AR S 57 163 214 232 193
HALAER ) 5 2475 2728 2601 2664 2633 va & £ 8] % A1 -559 506 765 733 1115
%At 10277 11047 11502 10144 10775  EBITDA 268 1524 1874 1724 1957
JHMFRAE 732 712 927 1159 1351  EPS(%) -0.14 0.13 0.20 0.19 0.28
A 3914 3914 3914 3914 3914
F AN 2427 2245 2245 2245 2245 EXRFEmES 2022A  2023A  2024E  2025E 2026E
RS & 1093 1599 2542 3463 4696  MmKEEA
V26BN S RERE 7370 7698 8388 9103 10195 Z AN (%) 6.5 26.4 15.2 10.3 10.3
RAFA R AR A 18379 19457 20817 20406 22321 B LAHEH (%) -204.5 316.8 44.6 0.6 21.6

V2B TE N )4 Y) -1007.8 190.4 513 4.1 52.1

KAV

A F(%) 34.4 42.8 443 45.0 45.7

% (%) -6.5 4.6 6.1 53 73
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) -6.2 8.0 10.5 9.4 113
BEEHALR 1553 2024 583 2598 497  ROIC(%) 4.4 6.3 8.7 8.9 10.5
b IR -502 669 979 965 1308  #&fmge S
718 4K 678 624 543 417 425 W E R E%) 55.9 56.8 55.3 49.7 483
w435 A 289 299 443 451 447 AR E (%) 12.6 10.1 6.7 -12.9 -10.9
#ZFEMK 4 -8 -329 -101 -108  AFHHE 0.7 0.8 0.9 1.1 12
TIERELH 157 -351 -1212 710 -1720 & E 0.6 0.7 0.9 1.0 1.2
Atz T LR 927 791 159 156 146  FiEfeh
BT EFHALRA -238 -567 156 -179 93 ERERAHE 0.5 0.6 0.6 0.7 0.7
WAL 425 408 269 348 297 RAKREEHE 3.4 4.1 37 3.9 3.8
EeEidy 60 -153 47 75 68 AT E 5.0 5.0 5.0 5.0 5.0
H AT AR 127 -7 378 94 136  &FEAHR (L)
HEFEHALR -1611 -695 -1919 317 585 HRTAKE (RATHETE) -0.14 0.13 0.20 0.19 0.28
48 IHE 196 456 1229 -1343 185 FIRAEAARGHHED 0.40 0.52 0.15 0.66 0.13
KA -644 105 28 25 26 HRETE(RIAER) 1.88 1.97 2.14 233 2.60
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -135 -182 0 0 0 PE -32.8 36.3 24.0 25.0 16.5
HRE T4 -1029 -1074 -3120 1051 -744  P/B 25 24 22 2.0 1.8
R iR -297 761 -1180 2102 -181  EV/EBITDA 75.0 13.1 10.6 10.6 9.4
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUE ST

W-

NEFERFRE

4% %) 5 O
CGEAMRABAHELHERNE) . GEAZTIMBRFHE SR ELEHIES] GRIT) ) ©&F2017457A18 4
EXSE . BRI EEAR, FRIEKIT R IR RS SR ARS (FAE) |, Bl it 2£-F & 3k % 0 FF R L E B
BT H EAULRZ A E LT H BRI AR HCI, C4, CSHEBITH. HHEAFLTLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2B. I SAE A AR T 694713 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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 | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51E 8, TR SR T IR RIS &b,

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.

RIREAE T RIERIAT A TN E) QAT RARCKRNE)) HMEIADAAZEF (ATEAFEP) . AN TE
HBERAKBARERAEANEP « ARERRAEZLFRIEZREFG, &HTRALREMI, RAFRIEREF T A
HESAER, BRAFEFRIERE P, F AR D H MR,

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&
AL RIZ TN TR A E . ERBEH, KNS TAEEARENBTA. ELRBEMN AR —RGRE. B
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 GG B FE B AT
T, Ao 8) RITAEAT A B AE B A GRS P 09447 A 8 AT 5] A EATAR K RARAT T4, & 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
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
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
FEARARFLSXZABELEF.

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 o TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

Lk Vel

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
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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