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L AT AL (L) 12.41
—F R FHRIK(T) 13.50/7.88
EF AL ) 106.81
AABFE(L) 105.68
B A(LIE) 8.61
RABIA(TTRR) 8.52
i 3 AR BT E(%) 49.84
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€2024Q2 M NKE, Fid R IR IF—
2N EAE B RATIRAE) -2024.9.1
(e gk, A EHLERI—
N EE B RATIRED -2024.4.28
(83 R 7, LyAafEsg K—n 3
12 8 R A7TRED -2023.11.16

® /) 5] 2024Q3 kLG F A, FAEEANRST

N B KA 2024 F=F 4. 2024Q1-Q3 JX A 81.50 12T, FlH-0.5%; Va#4% 414
474107, F+24.4%. 2024Q3 F FILN 27.85 12T, Fb-3.8%; V3H&4 41
1.77 4C 7T, Bl EE422.9%, b4 i AT &AV4EHF B AT, F4t 2 5] 2024-2026
FaE4AIEA 5.5, 6.5, 77107, EPS # 0.64, 0.75, 0.89 T, LATAZMH &
PE # 19.4. 16.5. 13.9 /&, N B “8£7 KR KB 555~ &%, KBREHRS
HER, BARNFERA, SEF BE TFX

o L HAREEK, KiBmEEATIR

2024Q3 ANF T iF, £ETE 2023 FREE “—RBRIBF” 8%k, TE L
SR T REE K. 2% EF, Q3 KRS WA {KIRER 113 H Sz £ H 3K,
WOk AR A, A PEAMER TR, Q) T8 @, Q3 A KBk
MG, RTINS ERFEAZHIGK, 12H3N 3] 2 2)H B RIER T s EH
Fo A BT ARKE ., AR FEFBUR RN, 2FNA P RIMNEEK,
© A BARA = B LA ERA

2024Q3 /8] V3 E 4 A E B b3 1.38pct £ 6.36%, E EHEAFEF I 2.40pct. £
FERATZRAZMRARRBRINE TGO TR FRATE, Q3 HEHFME
R 3 1.30pct, £&H FTHEEFH/ANE I, F2EAERILE 024pct, 2R
T e A3 HPT R, REWEE, RIINAS SR LT AT S F 55
WA B FIEEAF LT, 5 F45AER L BRI,

® S “SBMIR” HWALES, DTC RHERXREHRK

BRAR, malfhe “HBRIGR” FHEEE Rk ak, BEAKESN. KRN
EBRI AT, RUIEEBAN ARG ) EAH T KA, KRFEHENH
SN B A HOA Ly BT @SV DTC RE A KO ETRF| %, +ix
s R Aetz oW 3, R RREREERLETRFNLEE, AZFEAKIRK,

O M [eiRT: ENLFEANNE., THEETAAH . BRANHE NG,

W %8 B A2 B AL A AR
A% 2022A 2023A 2024E 2025E 2026E
DN ONCE) 10,006 10,987 11,405 12,289 13,202
YOY (%) 11.6 9.8 3.8 7.7 7.4
24 ) (B 75 ) 361 431 552 646 769
YOY (%) 15.7 19.3 28.1 17.1 18.9
) F(%) 24.0 26.9 27.3 28.0 28.6
R F (%) 3.6 3.9 4.8 5.3 5.8
ROE(%) 13.6 16.6 18.3 18.0 18.0
EPS(# /1) 0.42 0.50 0.64 0.75 0.89
P/E(1%) 29.6 24.8 19.4 16.5 13.9
P/B(#%) 44 43 3.7 3.1 2.6
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Lk G 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 L) 2022A  2023A  2024E  2025E  2026E
ik 2145 2002 2356 2259 2658 BN 10006 10987 11405 12289 13202
N4 494 440 456 492 528 wlmA 7601 8035 8288 8850 9429
R MK E A RO H R 3K 580 610 743 675 829 B LALA R M 46 52 55 58 62
Hpb Ak 49 101 55 113 68  FAHA 1357 1678 1756 1892 2033
AT IR 186 82 196 104 218 EFEFA 470 470 525 565 607
B 800 712 848 817 957  HA%A 48 47 51 55 59
AR T 35 58 58 58 58 WMEHA 148 162 141 135 116
ERB R 7345 6936 6917 7056 7092 FABMABK -0 -17 31 33 36
KA 489 538 600 661 723 HAlkE 52 64 42 20 8
2w 3749 3864 3698 3698 3659 AAMMEE FHIE 29 23 0 0 0
TF = 776 681 738 808 819 BT Ak 52 6 6 6 6
H AR R T 2331 1852 1881 1888 1891 KA ENE 31 -103 -41 -47 -55
¥ x & 9490 8938 9273 9316 9750 B LAHE 403 508 618 734 879
A G A 4261 4018 4362 4221 4390 RIS F PN 7 9 11 10 9
s AR 828 916 1521 1143 1322 Fdshbh 4 8 5 5 6
REAT 23 B AR AR 958 925 1014 1081 1135 AHEEH 406 509 624 738 882
AR {AT 2476 2177 1827 1996 1933 FTiEAL 44 71 63 82 102
ERS Rk 2563 2280 1841 1451 1023 %404 362 438 561 656 781
KA 2K 2265 2066 1626 1236 808 VBB AR AR S 1 7 9 10 12
HALAER ) 298 215 215 215 215 va & £ 8] % A1 361 431 552 646 769
® At 6825 6299 6203 5671 5413  EBITDA 1044 1159 1155 1295 1452
JHMFRAE 147 82 91 101 114  EPS() 0.42 0.50 0.64 0.75 0.89
A 867 866 866 866 866
AN 629 566 566 566 566 EXJLERES 2022A  2023A  2024E 2025E 2026E
[ & 1431 1790 2219 2720 3311 RK A
12 B EN A RAE RS 2518 2557 2979 3543 4224 F BN (%) 11.6 9.8 3.8 7.7 7.4
R A Fe L AR AL 9490 8938 9273 9316 9750 B kAIE(%) 9.6 26.0 21.6 18.8 19.8
V2B TEN S AT %) 15.7 19.3 28.1 17.1 18.9
KAV
25 & (%) 24.0 26.9 273 28.0 28.6
% F (%) 3.6 39 4.8 53 5.8
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 13.6 16.6 18.3 18.0 18.0
BEEHALR 1034 1557 829 1636 1048 ROIC(%) 7.5 93 10.1 11.7 12.5
b IR 362 438 561 656 781 EiREe A
I8 4K 453 472 408 440 474 FE B E%) 71.9 70.5 66.9 60.9 55.5
w435 A 148 162 141 135 116 % Rt (%) 150.7 127.6 105.3 66.8 495
#ZFEMK -52 -6 -6 -6 -6 AEE 0.5 0.5 0.5 0.5 0.6
TIEREEH 79 360 -325 353 382 #EkE 0.3 0.3 0.3 0.3 0.3
Atz g AR 43 132 50 57 66  BERS
BT EFHALRA -653 -587 -423 -621 560 EE AR 1.1 1.2 13 13 1.4
WAL 732 776 327 518 449 MUk EHEREF 16.8 18.6 17.0 17.5 17.7
EEidy -10 -32 -61 -61 -61 RAT T 2K B 4 & 8.3 8.5 8.5 8.4 8.5
H A F AR 89 221 -35 -41 -49  HFR#EE (L)
HEFEHALR -469 946 -994 -602 -631  BRICHE (RATHEE) 0.42 0.50 0.64 0.75 0.89
48 IHE -927 88 606 -378 179 BRAENERFHHEE) 1.20 1.81 0.96 1.90 122
KHAHE K 161 -200 -439 -390 428 HMETEERAHED) 2.81 2.86 335 4.00 4.80
£ 38 B3 e -1 -1 0 0 0 AEMEeE
FANARIE Do 37 -63 0 0 0 PE 29.6 24.8 19.4 16.5 13.9
HME T ALK 335 -771 -1161 166 -382  P/B 4.4 43 3.7 3.1 2.6
R iR -86 15 -589 413 -142  EV/EBITDA 14.3 12.2 12.1 10.2 8.9
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CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXSE . RIEEEAR, FRIEFKIT IR NS SR ARS (FAE) |, Bl T\ £-F & 3k % 04 FF R L E B
BT H EAULRZ A E LT HBRIE AR HCI, C4, CSHEBIHTH. HHEAFLLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2BH. I SAE A AR T 694713 &

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
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

RS | b (Neutral) HU AT B AR 7 R L A E

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WEAREANAIREB B 6~12 NA W, EFAA T AR RekE A, Hb A REEBEA P
K300 F5d. BRABBRABERK, WA BBHA AR GET I ILIRG) R BT A (5
ST 4 IEARAY) | ERRAEAR BN ARE 500 AN R RS HE . AANVERREEE, RBEEFRA LA K R
B 691 F BAGEBAF AR . BAVR RO RARIFRA R, A TR ILETZ B AN HEARE R BIERY
FRBETFAAHRITFRL, o B8 MAR AT ZEENR £ BTHE L HEERRE, AR
BREGNE 58, TR TR R AT 4548,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRIFEITEREAETRAR . ARE R 6 EAPEE T 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.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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&
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k B SRR, 3T VT AR AR T IRIE R 1 26 DA B9 30 ik SR R A 3%, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G RAT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RAL
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 FARIT AARIT,

T IR AE 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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