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B £ 2024/11/5
L AT R (T) 32.72
—F & & RIK(T) 44.60/23.96
E AL ) 104.03
RABFA(T L) 104.03
B A(LRD) 3.18
AR R (1LAT) 3.18
I3 A #FE(%) 75.93
A A Y- B

—_— R A 7300
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*a XA AR E
€2023 AFLHAE, PRACHAE A

KN —n & ZHIRE)
-2024.4.1

02024 AM=ZF R LUHGARE, ZEHEIBFALLE, £H¥ “IN” BE

8] 2024Q1-Q3 FIVKN 17.82 1L (yoy-2.43%), BH&%4FIEA 3.09 12T
(yoy-13.45%), H ¥ 2024Q3 2 8] FHILN 5.59 1274 (yoy+0.51%), 1344 F
A 0.75 127 (yoy-5.00%), F=dEH4#1iH 0.64 12 (yoy+0.09%); 2 3] 2024Q1-Q3
A FH 48.51% (-2.35pct), #AEH 17.9% (-2.12pct); 2024Q1-Q3 /5] 45 4E
FREH 11.88% (-1.91pct), FERMEA 7.51% (+0.07pct), K F AEH
12.55% (-0.74pct) s # & 2| 8 4E A% Wb 546 R Sdeik , FH 1 8] W B 20 &
MR, 8 AR S E KRR, RATTF A 2024-2026 F A A M, At
2024-2026 534 FVEAS A A 4.34/5.33/6.55 1ot (JRYA 5.12/6.43/8.07), EPS
S A1A 1.36/1.68/2.06 7T, L AT P/E 4 A4 24.0/19.5/15.9 4%, 42, )@
FHEITHRE, HELKN . IR DT EREEFEIRA M, FHFENITFE,
® JEAM L TREKI SR, BRAKRANTEEK, S IKEH
AL BETHFKITFAE, 2024Q1-Q3 J N brbik 45%, Rk
21%. & = & 2 PILA B sh 3 82, B A A 5L IRS) T a4 5 £ 46/,
2 Akt b Gy by X AEAE A Rt —F RS IRBAML S BINRIE. KR,
BIRF S P ZFEIERBARE, N8 T AT G E S IRAE SN A LA
BBRAEEB NG ZHE, ETHWIRAFEN T LS EAHSY R LS,
BRATH: FIKN 1248 12T (yoy+2.97%), #5hTH: S AN 5.27 12T
(yoy -13.32%), H ' 2024Q3 F AR H3E K 13.36%, F3EK 40.09%.

® A A FHRRIEHK, 413 BT HRREHRKE

&G E R 2024Q1-Q3 I 8.63 1L L(yoy+3.36%), AFaf#l2h A P,
S feipAe Y, @il min KR E5T ( CGT) A shbmpa s &A=/ F K. QC iz,
A FFRBEG T T EMNEMR D TLRT; AtAar s, RIFAE, £5
FEILENA, BAELE A A FRAL, IR A B B 57 A1 TR 3 : 2024Q1-Q3
FIN 9.13 1L (yoy-7.42%), A3 EZR P, N BRBALEFHLAE, o
R EGF T ER; AMATRA P, B THRABFNAR, D7 T ELF
SR HAT; At/ KeER P, BWIRE A HMNE, B FTELH. “ A
A7 SR, ShEREAZT M EH WA ek, IR EA By ik 46k
Fe b S0 R E AR

O M [e4RT: F i) RAFM; HAEMREF,

W 4 4% & Ae AE B AR AR
AR 2022A 2023A 2024E 2025E 2026E
BN (E T L) 2,864 2,281 2,270 2,725 3,270
YOY(%) 34.7 -20.4 -0.5 20.0 20.0
Ja 44 A1 (8 7 L) 601 406 434 533 655
YOY(%) -28.9 -32.4 6.9 22.8 22.9
A F(%) 48.2 50.6 50.9 51.4 51.9
A E (%) 21.0 17.8 19.1 19.6 20.0
ROE(%) 14.8 9.3 9.4 10.6 11.8
EPS(H##/7T) 1.89 1.28 1.36 1.68 2.06
P/E(4%) 17.3 25.6 24.0 19.5 15.9
P/B(#%) 2.6 2.5 2.3 2.1 1.9
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N 845 8 RARE
M WS 2
Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 3489 2536 2886 3303 3814  BadKA 2864 2281 2270 2725 3270
N4 952 1269 1626 1855 2337 walkmAk 1485 1126 1114 1324 1572
R MK E A B AR 3K 161 198 160 270 246 B ALAAR M A 23 21 23 27 33
Hpb gk 4 7 4 10 7 ELEFA 348 340 272 327 392
AT IR 38 19 38 30 52 EFEEA 165 183 170 204 245
oy 271 248 265 344 380 HARA 292 321 284 341 409
AR 2063 794 794 794 794 ME%A 20 24 23 27 -33
R T~ 2000 2990 3000 3151 3300 SRR K -5 2 0 0 0
KA 124 130 143 160 176 HAulk s 44 45 45 45 45
i* 396 780 747 815 898  AAMATAMILE -7 2 2 2 2
9% = 312 368 414 471 503 #HEAKE 75 83 26 35 40
;H«&#mefmn?? 1169 1712 1695 1706 1722 FARENKE -0 2 0 0 0
¥ x & 5489 5526 5886 6454 7114 FLAE 676 438 483 591 724
A G A 1184 942 1024 1196 1344 RIS F PN 3 3 3 5 6
FsR il 10 6 6 6 6 Bl E 3 7 5 7 7
REAT 235 B AR AR 485 391 476 554 669  AiHEEH 675 434 480 589 723
HAbF ) R 689 545 542 636 668  FTiFAL 63 22 38 47 58
ERS Rtk 156 144 144 144 144 #F14 612 412 442 542 665
KA 2K 0 0 0 0 0  JUERBRAEAHE 11 6 8 10 10
HALAER ) 5 156 144 144 144 144 Y3 BB/ 8% A1E 601 406 434 533 655
%At 1341 1086 1168 1340 1488 EBITDA 710 495 508 615 748
JHMFRAE 128 209 217 227 237 EPS() 1.89 1.28 1.36 1.68 2.06
A 318 318 318 318 318
FTANAR 1995 1987 1987 1987 1987 ERJuE ik 2022A 2023A 2024E 2025E 2026E
RS & 1751 2015 2331 2723 3188 B KAeA
V3 & N B LA A 4021 4231 4501 4887 5390 & LAMA(%) 34.7 204 0.5 20.0 20.0
RAFA R AR A 5489 5526 5886 6454 7114 FLAE(%) -29.7 351 10.1 22.5 22.4
128 TEA S AT %) 289 324 6.9 22.8 22.9
KAV
25 & (%) 48.2 50.6 50.9 51.4 51.9
A E (%) 21.0 17.8 19.1 19.6 20.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 14.8 9.3 9.4 10.6 11.8
BEEHALR 632 249 561 535 793 ROIC(%) 14.2 8.7 8.9 10.0 112
b IR 612 412 442 542 665  EiREeA
718 4K 62 98 66 74 84 T AIRE%) 24.4 19.6 19.8 20.8 20.9
w435 A 20 24 23 27 33 A AR E (%) -20.1 -26.3 -32.6 -34.6 -40.0
#ZFEMK -75 -83 26 -35 40 ARFE 29 2.7 2.8 2.8 2.8
BTEFELH -33 -162 84 -36 104 s 2.7 23 2.4 2.3 24
Atz T LR 86 7 18 18 13 EEfS
BT EDALR 251 253 -48 -188 -191 EBEHREAHE 0.6 0.4 0.4 0.4 0.5
HAXLE 294 177 64 208 216  RATRFZ A E 21.4 13.3 133 133 13.3
EeEidy 66 573 -13 -17 17 mATKEH A HE 4.8 3.6 3.6 3.6 3.6
H AT AR 23 -143 28 37 42  HFEHEE (T
HEFEHALR -206 -168 -156 -119 S120 0 HRAKE (RATHETE) 1.89 1.28 1.36 1.68 2.06
48 IHE 3K 10 -4 0 0 0 BIREENARFHHEE 1.99 0.78 1.76 1.68 2.49
¥ 0 0 0 0 BEREEIHED 12.65 13.31 14.16 15.37 16.95
38 J% 3 A 1 0 0 0 AEMEeE
FANARIE Do 83 -8 0 0 0 PE 17.3 25.6 24.0 19.5 15.9
HME T ALK -300 -156 -156 -119 -120 P/B 2.6 2.5 2.3 2.1 1.9
A4 Y A 184 325 357 229 482  EV/EBITDA 10.8 17.8 16.6 13.3 10.3
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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

& | (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). ERLAE R FONATRE 500 RAMIE S LE A RAVEIRBLE, TREHERHT XA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

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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