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B 2024/11/5
L AT AN (L) 13.87
—F & & RIK(T) 19.90/6.44
E A (L) 13.60
RABAAL(fL ) 9.81
B A (fTAT) 0.98
AR A (fLRT) 0.71
i3 AR BF E(%) 179.01

At AT AT 70 B A

X RIRE

® 2024Q1-Q3 E1% 6.93 12T, FH+13%; V3&%F11E 4271 7 4, FlH-40%
INE R 2024 F=FERE, B 69310, R K 12.55%, Va4 F
9 4271.44 75 T, BlH T8 39.84%; =34 41id 3978.51 77 7., R T 20.17%.
2024Q3 B 2.61 12T, FIHIEK 18.72%; V3&441iH 2190.90 7 L, FlrHIigK
3.13%; 4=dE 4% 4008 2074.86 77 T, FILEK 11.67%. 52 £ BBFAE
B E LR AR 5L S5 Hrh, KATRAZAFN, T 2024-2026 5 )2 5%
#13 0.49 (J& 0.50) /0.79 (J& 0.88) /1.19 (J& 1.43) 1z, EPS # 0.50/0.81/1.21
TIRE, SR SRR PE A 27.7/17.1/11.4 45, BAMNAEIF NS AR ESLEE
RI TR AEFLS, £H B TR

® 5E N b A EFERARRAEFHEERRITRENESEXR

NS A % CNAS MBS SARE R IR E, RSB RS, €35 AR
St TG R MXAIRE, BB, 2 8 %3k AMECA #LM % 349 DOT FkiE,
@it TATF16949 B2k £ INIE. A 85 B A Ihde b A H)ie B Aot i 23044
BBEZTABRGMM AR, EMETY, N5 £EAAAE. LABR, &
FlAE, RLAE, LB, AREZFRRAEN B TREGMEXF.
AA BB EE) | BRAFFREFYAGBLEH. I, N SLEEI
WX 5 XAARRERNFESDLRELET RHEHSE.

O HELRELNERNEREER, NAMAFRRAEZAETHAFAIA
MAEARAEFENHEK, LARFHBBRAETHORRAE, AERENE R
AT L, AFE LT AEET A BB ENTRLATLERRET 5
7o N ERTIHRIEAY, HAHHRBRENIHRE. HRREIDTEEAES
W, WAL, WITAREACEYAE TS B G K, AFE IR A E KM,
B b, # A8 IR IAAF 69 KRR K 0a 38 s oA 2p 5 36 09 F K, o 8] ALK Aa m 3 e AR X
S 0GB R IE N Bh, NS Gae KR IRAE T BT R B, RITT B

® AT : RMHMAAAN AL, THFEAE, BIRT 5 aHEEHRE,

W %48 B A EAB I8 AR

(EAEEEHEP, ey Mok 2022A 2023A 2024E 2025KE 2026E
, o F N (T ) 725 828 927 1,089 1,295
7o 2024H1 B R ALIRESTY% AL T Gy ) 18.4 143 11.9 17.5 18.9
SIS & RAF) -2024.9.30 324 A1 (8 B ) 65 84 49 79 119
(2023 2B ALETE 30%, A YOY(%) -20.0 29.2 415 62.0 49.8
PR A EATEC) 30.4 33.9 35.3 34.9 35.0
) 2024314 A E (%) 8.9 10.1 53 73 9.2
= ROE(%) 10.8 12.1 6.8 10.1 133
EPS(#Ei#%/70) 0.66 0.85 0.50 0.81 1.21
P/E(f%) 21.0 16.2 27.7 17.1 114
P/B(f) 22 2.0 1.9 1.7 1.5
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 826 835 850 921 1052 B 725 828 927 1089 1295
N4 273 152 46 83 147 FlmA 504 547 600 709 841
R MK E A B AR 3K 224 293 366 408 468 E LALA Ao 5 6 6 7 9
Hpb gk 3 4 4 5 5 FLHFA 27 40 44 50 60
AT IR 5 5 4 4 4  FEFR 81 105 159 163 168
oy 291 282 318 327 346  HAKA 31 33 37 45 54
AR 29 99 112 93 82  MEFHA -5 13 17 15 18
ERB T 266 383 462 452 440 A BAARK 9 -10 -11 -12 -13
KA 0 0 0 0 0 ks 2 21 3 4 4
2w 96 235 344 353 351 AAMMEE IR -0 -0 -0 -0 -0
TF = 25 29 28 28 28 BEAAKE 0 1 1 1 1
H AR R T 144 119 90 71 60 HAKREMKE -0 0 0 0 0
# =& 1091 1218 1312 1373 1492 ERAlE 71 91 49 85 128
A G A 429 471 518 513 532 RIS F PN 2 2 5 3 3
s BHE K 177 214 242 214 207 BRI IS 0 0 0 0 0
REAT 235 B AR AR 202 217 236 259 281  AHEEH 73 93 53 88 131
HAbF ) R 50 40 40 41 44 PTIFHL 6 9 4 7 11
ERS Rtk 46 57 69 64 57 #FE 67 83 50 80 120
KA 2K 0 12 25 19 12 VBB AR AR S 2 -0 1 1 1
HALAER ) 5 46 45 44 45 45 va & £ 8] % A1 65 84 49 79 119
%At 475 528 587 577 589  EBITDA 85 115 82 124 165
VHE ARG 7 8 9 10 11 EPS(%) 0.66 0.85 0.50 0.81 121
A 98 98 98 98 98
FTANAR 245 245 245 245 245  ERZESTES 2022A 2023A 2024E 2025E 2026E
(RS & 255 324 367 433 533 ARKk&h
12 B EN A RAE RS 610 682 716 786 892 BN (%) 18.4 14.3 11.9 17.5 18.9
RAFA R AR A 1091 1218 1312 1373 1492 &k F1E%) 25 27.6 -46.5 75.1 50.1

V2B TE N )4 Y) -20.0 29.2 415 62.0 49.8

KAV

A F(%) 30.4 33.9 353 34,9 35.0

% (%) 8.9 10.1 53 73 9.2
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 10.8 12.1 6.8 10.1 13.3
ZEENASR -52 79 -75 112 124 ROIC(%) 7.8 9.5 5.6 8.6 11.1
b IR 67 83 50 80 120 Rfxse A
718 4K 16 19 23 28 29 W RAE(%) 43.5 433 44.7 42.0 39.5
w435 A -5 13 17 15 18 % AR E(%) -12.3 115 31.3 19.6 8.7
BFRK -0 -1 -1 -1 -1 WAL E 1.9 1.8 1.6 1.8 2.0
BTEFELH -165 -62 -170 -18 -50 @R 1.2 1.1 0.8 1.0 1.2
Atz T LR 35 27 6 7 8  EEHS
BT EFHALRA 31 -192 -42 -16 -15 ERARAHE 0.8 0.7 0.7 0.8 0.9
WAL 33 116 105 16 17 Rk A HEE 4.0 3.9 33 33 35
EeEidy 2 -76 0 0 0 AR ASEE 42 3.5 3.6 4.0 45
H AR F AR 0 0 63 -0 1 HFR#EHE (L)
EFEHASR 226 3 -11 37 45 ERROK G (RATRETE) 0.66 0.85 0.50 0.81 1.21
48 IHE 85 36 28 28 7 BREEIERGAED) -0.53 0.81 -0.76 1.15 1.26
KA 0 12 13 -6 -6 ERET S (RIAER) 6.22 6.96 731 8.02 9.10
& B AL A 14 0 0 0 0 AEMEeE
FANARIE Do 123 0 0 0 0 PE 21.0 16.2 27.7 17.1 114
HRE T4 4 -45 -52 3 32 P/B 22 2.0 1.9 1.7 15
B 4 ¥ A 3R 148 -106 -128 59 63  EV/EBITDA 152 12.0 19.4 12.3 8.8
FAERR: R FFRIEFRI AT
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BB MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF 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

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFATTHAE, BT ABFAARED RIERRBITIERAR S, Ro RIRE D RN 3] 3t
REFPREOLERTRIT LS ENGIRS AL F X H. FRIEATREARES RGN ZEELELFXE, L
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, RFRDSRBIEFMERAN, RAEFTIZAC AN 8] a8y A 77 KAE o PTA RKIRE P AE R H AR, IR SARIT A
RITH A RN S TR, IR FARITRARIT.

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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