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B 2024/1111
L AT (L) 14.33
—F R & RIK(T) 20.61/11.00
EfL(L ) 66.80
RABTAL(fT ) 66.80
B A(TRR) 4.66
RABRE A (fTRT) 4.66
I 3AH #F F (%) 27.22
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HBEERR: RR

A8 XA AR
(g iaAE, ##4 2024H2 L4514
F— 843 & R Af4RE) -2024.9.1
(Z BB LIALR, TEBBBR
B R AR R W et —N 813 8 R AT R
) -2024.4.3

o SRMLGAZBERL, HeRERIRERK, %E “EN” R

8] R AR 2024 F = ZF 4k, 2024Q1-Q3 Bl 6.66 12 (7 kb-19.57%), V3 A4 F)iE
2.61 12 7T(FF 6-27.09%). ¥ Q3 &Ik 2.65 12 (R e-10.35%), 12444174 1.08
127 He-8.68%) . 2024Q3 /2 5] 454 £, 4] & 65.17%(F) rb-8.97 pct), 441 4 4] %
40.67%( 7 tt+0.68pct), AT 3 A & 13.91%(F rb-1.33pct), P 45E /% 2/ 4
%R F 5 A E H-2.16 /+0.84 /-0.01 pcte A MHELZR TR St &izia
A7, 8 e S A Bk &, A AT LA 8] 2024-2026 4F Z A FUM , FAT N 8] 2024-2026
)3 84 A0 5 A 9 3.70/4.66/5.41 (2024-2026 /2 70 27 79 3.24/3.99/4.76)

o7, 5t EPS %% 0.79/1.00/1.16 7T, I ATAZM 2t & PE % 18.0/14.3/12.3 1%,
NS REFEBTABN, B ERANBFERK, S8 “EN” P4,

o A BMARTKRE BBENINFHIEET, BRAHNG LGS LG L,

5 SegdA, 2024Q3 S AE K Bl b b 25%-30%, AEI5 % 30%-35%,
R 13% A A . Bl EIE, 2024Q3 2 5] A 4K Bl & tb 60%+, 224K 5 b 30%
Ao 2024Q4 AL R T WA BB AR S AZIE T, AR SBMARES Y
i, NGl P A e b, T 2024Q4 N F) B A FEIRL Uk B B, HIR L.
M EH B E

o REJHFABAN, HBBEXIHERK

22024Q1-Q3 » 3 FF X % A 0.61 12T (F-519%), T2EHAKHT @, KA
2D A A EMY L, Tt 2025H2 L BEAIE—BRERGOLEREL
A%, Ut 2025 FAn BT RIS Ak R R W O 2 R A T M RAN L, Ft 2025H2
TR B A, 2026 FA40 L, oM 2024 SF 12 A8 K34 P3 R £ X2
p, BB EIEBRASKFABZGHKH Lok, Rind @, 2024 5 4 A
T =B B Ak A B AR siAA R £ 100 B LA L, TRt 2025 R SR E.

® M[eiRT: ABARLIKE AR, T L5EF k], 5 LT RATAH.

W %8 B A2 B AL A AR
AR 2022A 2023A 2024E 2025E 2026E
# N (B F ) 1,001 1,064 943 1,139 1,328
YOY (%) -9.2 6.3 -11.4 20.8 16.6
Ja# 4 4)E(F 7 ) 410 396 370 466 541
YOY (%) -28.2 -3.3 -6.4 25.7 16.2
ERVESCH) 73.6 72.1 66.9 69.0 69.0
% F) F (%) 40.9 37.2 39.3 40.9 40.7
ROE(%) 11.7 10.3 9.2 10.7 11.4
EPS(##% /1) 0.88 0.85 0.79 1.00 1.16
P/E(4%) 16.3 16.9 18.0 14.3 12.3
P/B(1%) 1.9 1.7 1.7 15 1.4
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L e GRS 2022A  2023A  2024E  2025E  2026E [EMA)iHE £ (B 5 1) 2022A  2023A  2024E
AT~ 2561 2566 2754 3011 3435 FdkA 1001 1064 943 1139 1328
e 456 582 765 849 1254 B A 264 297 312 353 412
R &Y YR &) 406 331 297 462 423 B LHA KA 7 7 5 6 7
B RN R & 3 4 2 5 3 FLRA 160 155 118 142 166
A KK 9 8 7 11 10 FHER 67 67 55 66 77
oy 169 145 186 188 248 HEHR 103 89 77 97 117
H AT 1517 1497 1497 1497 1497  M% %A -63 -66 -49 -64 -83
ERFH T~ 1830 2105 1918 1980 2023 FARAERK -7 -16 0 0 0
KA 0 0 0 0 0 Rk 25 30 22 23 25
B %~ 881 809 653 680 705 AAMMEEFIE 1 -10 2 -3 -3
T 60 60 62 65 65 BT AME 7 20 9 10 1
R |k 889 1236 1203 1235 1254 KA BEMKG 0 0 0 0 0
¥ x & 4391 4671 4672 4991 5458  F kA 467 459 429 537 623
A G A 624 758 587 570 623 B 0 0 0 0 0
48 I 132 207 207 207 207 EAsbEH 0 2 2 1 1
R A AR RO AT IR 244 165 51 44 66 AUUHEH 467 458 427 536 622
HAbF ) R 248 387 330 319 350  FiiFAt 57 62 57 71 81
ERS Rtk 268 75 77 77 77 #HAE 409 396 370 465 540
KA 2K 140 0 1 2 1 JHMEA#E -0 -0 -0 -0 -0
e R AR 128 75 75 75 75 VAEEN S FHE 410 396 370 466 541
%At 892 834 664 647 700  EBITDA 567 566 529 642 735
JHMFRAE 2 2 2 2 1 EPS(%) 0.88 0.85 0.79 1.00 1.16
%N 466 466 466 466 466
AN 1135 1141 1141 1141 1141 : 2022A  2023A  2024E
R & 1897 2204 2465 2794 3158
12 B EN A RAE RS 3497 3836 4006 4343 4758  F AN (%) 9.2 6.3 -11.4 20.8 16.6
R AR AR AR AR S 4391 4671 4672 4991 5458 & kA (%) -29.4 -1.6 6.6 25.2 16.0
V28 T8 4ATIEHY) -28.2 -3.3 -6.4 25.7 16.2
AR
4] £ (%) 73.6 721 66.9 69.0 69.0
F) & (%) 40.9 37.2 39.3 40.9 40.7
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026F [EESOIS(D)] 11.7 10.3 9.2 10.7 11.4
BEEHALR 424 538 315 304 601  ROIC(%) 10.8 9.4 8.8 10.2 10.7
A iE 409 396 370 465 540  fzfREeA
718 4K 97 113 94 102 117 2 AR E%) 20.3 17.8 14.2 13.0 12.8
w435 A -63 -66 -49 -64 -83  F AT E (%) 35 6.2 -125 -13.4 -20.8
BFEBHK -7 -20 9 -10 11 AEEkE 41 34 47 53 55
TETEEHN -81 4 -119 -224 8 &H;LE 25 2.2 31 36 39
Atz T LR 69 111 26 35 46  FERD
BT EDALR -637 -329 99 -156 -1583  EREAEE 0.2 0.2 0.2 0.2 0.3
WAL 103 105 -93 164 160 Rk E 3.4 3.2 3.0 3.0 3.0
Kz -582 -281 0 0 0 RBHAKRFKAHE 1.3 1.8 47 0.0 0.0
H AT AR 48 57 7 7 8  HFmAss ()
EFEHASR 114 -102 -231 -64 A3 FRROK (R R 0.88 0.85 0.79 1.00 1.16
PRl 114 75 0 0 0  BIREENER(RIHER 0.91 1.15 0.68 0.65 1.29
KHHE 2K 140 -140 1 0 0 HRATF(RATREE) 750 8.23 8.59 9.32 10.21
38 T3 1 -0 0 0 0  fE{EbE
FANARIE Do 21 5 0 0 0 PIE 16.3 16.9 18.0 143 123
HRE T4 -162 -43 232 -64 43 P/B 1.9 1.7 1.7 15 1.4
A4 Y A -100 107 183 84 405  EV/EBITDA 10.4 10.1 10.3 8.3 6.7
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o BRI LAMZ, FRIEFFZLFRGORNECFHARS (FFHRIE), BEibilid kP 6 ik ey sF0 L iE A
BT FH AR A £ AT H BRI A TR AHCL, COME BB T H . FRIFIEE LZTFHFRRNEK LA
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFRRE5ARE T LARGRE T LR LA AERAZGIKR,

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
K300 454, BALABAEHABANK. FHEARA BRI ZHRRAE AT EEIEARE) R A5 (41
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
ERETAIAANGERREIL, ST BF B AR AT ZF ENR AL, BTFHF 2 HRERIRS, ARBRLE
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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
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 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

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 H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2

¥R % : 200120 BR %% : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

W44 : research@kysec.cn W44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



