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L AT (T) 9.77
—F R B RIK(T) 11.45/7.75
B AL ) 444.12
FAB LML) 440.80
AR (LAL) 45.46
AR A (TRE) 45.12
I3 A #FE(%) 33.84
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® LKA LLGME, MHALFEERE, £H “EIN HL

N8 R AR 2024 F =3k, 2024Q1-Q3 Bl 772.09 /(R tb-27.67%), V3 EH% A
i 1.53 AC (R F+103.97%). ¥ Q3 Bk 276.32 12 T(F 6-25.91%), V344 +)
i 13.71 /L (B F+256.68%). B E 2024 59 A K, A8 %= A% 70.85%(F
Fe-191pct). It ET ARKBELR T KL, BNAE, KRMNTHANSE 2024-2026
F B AN, N 8] 2024-2026 F )3 F 4 A E 9 A A 11.19/11.58/12.03
(2024-2026 “F & M 45 A A 20.73/21.98/16.22) 1z, %t & EPS % % H
0.25/0.25/0.26 7T, B ATALN 3t &2 PE % 39.7/38.4/36.9 13 . 3] A M R 78 L 4 4% 4,
PR 2 A, B CENT FRE,

® A M AAREANESE, FEEHERMEK

2024Q1-Q3 28] R I A M H AL 1242 77 K(-4.91%, HFAFH L 210 77 %K), 2l
202.2 127 (-0.68%), 2024Q3 /8] 5K A K H A2 373.2 77 K(-8.25%, HFIFs
2973 77 3K), BIK 7171 (+8.19%), A+t 2024 55 A 42 1500 7 kA k.
AT @ ,2024Q3 AN Bl E H K XA RAL 14.5 FL/A T VAR, 2024M9 T4 £ 14.2
TSN, RSFREE 14 T/AT AR . EFE, &E 2024 5F9 AKX, »¥)
REHBAZ 74 77 ko N A B REARER B, oS E AR, ALES A k.
® M SHRKEMZEFEFLEE, HHLEHARES LA

2024Q1-Q3 2 S ¥k 452 M3 B4 A1 3.8 127, 1R EAEE 1913 Fek, R
H-12%, ShAEE 1566 7ok, RlH4F-F. 2024Q3 5Atdk 52 AIIRLIE A, 4K
= 565 Tk, mayse XA, SAHER K ER R AN E 9 A A 383/105/62/10
ok, 2024Q3 A ERRILHF ALK, HHHERLA R TR, KZ4
HEIRA36%, B, wbfde7t, A5 KZHAGHETIRILKRE, #Hit
ARE IR P38 hm, faebAIRE, PFIEARKGAKE, N LGA 2R E.

® e : SR K ETA N, N5 BA, 28w A T IERBIRIH

((kﬁ&i%%ﬁﬁiﬁ:&%%%%, ?& B 44 %2 1 1R AS A7

B & RERR— NG LE LR 2022A 2023A 2024E 2025E 2026E

Y -2023.12.4 LN (B T 141,508 141,703 124431 136247 149432
YOY (%) 12.1 0.1 122 9.5 9.7
V284 (T 7 1) “1,460 249 1.119 1.158 1.203
YOY (%) 84.8 17.1 3439 3.5 3.9
)% (%) 6.6 28 5.1 5.0 47
% A% (%) 1.0 0.2 0.9 0.8 0.8
ROE(%) 43 27 4.0 4.0 41
EPS(#iif/ ) -0.32 0.05 0.25 0.25 0.26
P/E(f%) 30.4 178.2 39.7 38.4 36.9
P/B(f%) 17 2.0 19 19 19
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 35549 31142 32188 39188 39234 FBIEA 141508 141703 124431 136247 149432
Na 11512 10850 10517 17562 14194  Fli A 132113 137804 118043 129457 142427
R &Y YR &) 1365 2117 818 1666 1088 B LALA R Ao 236 242 249 409 374
B RN R & 1450 3358 2863 1678 2591 EFAH A 1720 1778 1866 2030 2167
AT IR 2860 1148 2567 1724 2038 FHEHEA 4678 4600 4480 4701 5380
oy 17901 13316 15118 16235 18090  #HF A% A 300 207 182 199 218
AR 461 352 304 321 333 MERA 1891 1975 724 330 108
R T~ 101131 98468 93693 100526 107149  #F = RiAH %k 2777 -1378 -1378 -1378 -1378
KA 26256 30042 34036 38259 42746  HAkE 222 247 230 230 230
B 2 9 43260 40918 35934 39407 42452 DNAMAEHINE -11 -117 20 15 8
PR 1882 1695 1663 1640 1596  HBFHNE 1623 6672 1590 1739 1902
H AR R T 29733 25814 22060 21220 20354 KA ENE 10 100 0 0 0
# =& 136680 129611 125881 139714 146383  &FLAlIg -587 300 2603 2660 2726
A G A 49768 55110 61103 79625 91455 RIS F PN 113 222 222 222 222
s BHE K 13359 14494 16000 14000 17000  FLs b 1285 1204 1204 1204 1204
REAT 235 B AR AR 14298 16632 14846 1336 44557  AHEEH -1760 -682 1621 1678 1744
AR RAT 22111 23985 30256 64290 29898  FiiFAL 139 274 130 134 139
ERS Rtk 43197 38570 27357 21805 15723 ##)A@ -1898 -955 1492 1543 1604
KA 37623 34041 22774 16986 10891 VHMEARM A -438 -1205 373 386 401
HACIE R R 5574 4529 4582 4819 4832 va & £ 8] % A1 -1460 249 1119 1158 1203
%At 92965 93680 88459 101430 107178  EBITDA 5993 6298 6529 6400 6778
JHMFRAE 14471 11154 11527 11913 12314  EPS(L) -0.32 0.05 0.25 0.25 0.26
%N 4539 4546 4546 4546 4546
AR 10536 5974 5974 5974 5974  EXFE s 2022A 2023A 2024E 2025E 2026E
RS & 12923 13084 14576 16119 17723 mKk#eH
12 B EN A RAE RS 29244 24776 25895 26370 26892 B LMA(%) 12.1 0.1 -12.2 9.5 9.7
RAFA R AR A 136680 129611 125881 139714 146383 & LkA1iE(%) 91.6 1512 767.0 22 25

V2B TE N )4 Y) 84.8 117.1 348.9 35 39

KAV

25 & (%) 6.6 2.8 5.1 5.0 47

% (%) -1.0 0.2 0.9 0.8 0.8
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 43 2.7 4.0 4.0 4.1
BEEHALR 9238 13904 12385 23980 9061  ROIC(%) 1.4 3.4 4.0 4.0 39
b IR -1898 955 1492 1543 1604  FEfEge S
718 4K 4806 4180 3360 3568 4103 T AIE%) 68.0 72.3 70.3 72.6 73.2
w435 A 1891 1975 724 330 108 % R it b & (%) 1233 140.4 95.3 55.3 55.4
#ZFEMK -1623 -6672 -1590 -1739 -1902 ARSI E 0.7 0.6 0.5 0.5 0.4
TEFETH 1515 12116 8699 20493 5623 ®HLE 0.3 0.3 0.2 0.3 0.2
2 E AR 4547 3260 -300 216 474 EIERA
BT EFHALRA -8234 6 2769 -8624 -8799 BT AHE 1.1 1.1 1.0 1.0 1.0
HAXLE 6853 3625 -6506 5778 6333 KK HAHE 119.9 110.9 119.2 119.0 118.3
EeEidy 2737 241 -3994 -4223 4487  RATIKRE A A E 13.2 12.4 10.0 20.0 9.0
HAIE T AR 1356 3389 256 1378 2021  AFmREHEE (L)
HEFEHALR -5487  -14932  -15487 -8312 3631 AR (AR -0.32 0.05 0.25 0.25 0.26
48 IHE -1800 1135 1506 -2000 3000  EIREEAARGHHED 2.03 3.06 272 5.28 1.99
KA -6424 -3583  -11266 -5789 -6095 AT E(RAAER) 5.73 4.79 5.03 5.14 5.25
£ 38 B3 e 34 7 0 0 0 k&
FANARIE Do 191 -4562 0 0 0 PE -30.4 178.2 39.7 38.4 36.9
HRE T4 2512 7929 -5727 -523 536 P/B 1.7 2.0 1.9 1.9 1.9
R iR -4579 -1058 -333 7045 -3369  EV/EBITDA 18.8 16.8 14.0 12.1 11.6
FAERR: R FFRIEFRI AT
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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 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 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
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 TR,

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&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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) 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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 HARITAATIT,

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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