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B 2024/11/5
L AT R (L) 11.18
—F & & RIK(T) 11.48/6.15
E A (L) 16.38
FAB LML) 12.50
B AR (LAL) 1.47
RABRAMLIR) 1.12
I3 A #FE(%) 216.25

At AT AT 5T B A

X RIRE

® 2024Q1-Q3 &1k 2.98 1z, FlHb+1%; 13A%#1iE 5721 H 4, Fk-12%
N B B AR 2024 F = F B ARE, B 2.98 10, FlHA+0.66%, 34411 5721.06
7, BE-12.22%; FedE4 )i 4954.82 7 L, FlH-10.46%. # 82| N8 H 4
Ha KA K IBON, FBRF R G R A, &A1& T8 2024-2026 5 B A 500,
Mt EEAAER 1.07 U& 1.12) /1.18 (& 1.24) /1.26 (& 1.36) e, st&
EPS % 0.73/0.80/0.86 7T/A%, & L% ATAXM PE 4 15.4/13.9/13.0 4%, & 4F/ 8] 4F
RRABEHEFES > LR E, #F “EN X

® SAMARKABEH, HFFKRE la s R EH T RHEANA

NEVRRMF R GFR AL, §EHBRKIEEES . FEFEBKRE, RRALR
eI S SRR B 2 Fh, A8 2024Q1-Q3 FF R A 778.58 T, Rk
K 33.02%. 2024 F 8 H, HAEE TS RARD P F A WA A R S LY
—RAFELFTFRECKRT la B RIXIE AP X H N,

® NERATA BB T ES T bk, BEERHEAAICNS R T HM AR
PEHFLENGARREGEEF DT —, NERAT RiER T EDF L,
MLidEFHMAH, FHKRAF P RGIE T 54 E, N NA P RBGBAA
ATBHKRE. FaeRE. BEF, EAGRET. UMK, 2 FA9k
. FEMER. Fwah, Kb, TR A F. NS A 300 &Pt
AR IS A 0y b M AP AL 2248 T hade, N S RIEIA b 25 7 S X B R 2
E, PHERHRAEE LSRG EMLE F—F T KPP EHH A EEAR, K
RN 8) o 25 7 se by A KA e 5, b —F e P B ML 4. Bk, 5] Mas i
AFFAARREETHRITALR AA KL 2800 7 T, VAR 7 Ko sh 4 f 4%
ARFEN B, BRI 73.68%, AR ALFLN Sl ARG 715 mA AR A F RSP
FRT NP M AR ER FRIFERTH, ZEXH. BF T, REAEPAHMAR
AP, RN P RBAEFRE P HMBRA, TENNGTHF L,

O KGR : THHINLHNE, RN A, #HE KEE T AL,

W %48 B A EAB I8 AR
(FmErsnte, panmty Kk 2022A 2023A 2024E 2025E 2026E
s ol ISl 2 FT 5 B LA (E F ) 442 408 428 468 521
L i3 3\ e — B EWN
?’W%"g RAB—ZIE LR YOY (%) 43 1.7 4.8 9.4 112
#7) -2024.8.28 Ja 2 4 AV (F 7 ) 102 102 107 118 126
P BEF57 WA, WEEAYT  YOY(%) 27.4 0.3 42 10.4 7.4
B MR B A — gk e fE %) 80.0 80.9 80.5 80.6 79.8
% #) £ (%) 23.1 25.1 24.9 25.1 243
2 4y
BERE) -2024.6.26 ROE(%) 143 13.6 13.2 13.3 13.2
EPS(## /) 0.70 0.70 0.73 0.80 0.86
P/E(1%) 16.1 16.0 15.4 13.9 13.0
P/B(4%) 2.3 22 2.0 1.9 1.7
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 557 570 597 669 723 A 442 408 428 468 521
N4 58 70 80 137 153 RSN 89 78 83 91 105
R &Y YR &) 142 133 143 156 179 & LA A M 7 7 7 8 9
B RN R & 0 0 0 0 0 EL¥M 215 184 190 206 229
AT IR 5 6 6 7 7 EER%A 30 30 30 32 35
oy 40 38 46 46 61  FFRHA 11 7 10 13 17
AR 312 322 322 322 322 MERA -1 -0 0 -0 2
ERB T 285 309 326 347 368 HERAEHIK 0 0 0 0 0
KA 39 62 85 107 129 HAukd 6 7 6 6 6
B3~ 107 106 102 103 106  AAMETFHIE 1 1 1 1 1
TF = 113 117 115 113 109 #AAME 7 6 5 5 6
H AR R T 26 23 23 23 23 FEREAME 13 0 3 4 5
# =& 842 878 922 1016 1091 B L A)iH 118 118 122 135 145
A G A 72 76 66 85 87 ISP 0 0 1 0 1
%2 A 3 0 0 0 0 0 T kk 1 0 0 0 0
REAT 235 B AR AR 16 19 12 20 19  AEEHR 118 118 123 135 146
HAbF ) R 56 58 54 65 68  FriFAL 16 16 17 18 20
ERS Rtk 58 51 51 51 51 % A7 102 102 106 117 126
KA 2K 0 0 0 0 0  UHMAHE -0 -0 -1 -1 -1
HALAER ) 5 58 51 51 51 51 va & £ 8] % A1 102 102 107 118 126
%At 130 128 117 136 138 EBITDA 136 138 140 153 164
JHMFRAE 4 4 3 3 2 EPS(%) 0.70 0.70 0.73 0.80 0.86
%N 147 147 147 147 147
H AN 260 251 251 251 251 EXEILE RS 2022A  2023A  2024E  2025E 2026E
(RS & 302 361 430 496 568 ARk
12 B EN A RAE RS 708 747 802 878 951 B Ak AN (%) 43 1.7 4.8 9.4 112
RAFA R AR A 842 878 922 1016 1091 & kFIE%) 28.0 0.2 32 11.1 7.6

V28 THA BRI Ye) 27.4 0.3 42 10.4 7.4

KAV

A E(%) 80.0 80.9 80.5 80.6 79.8

A E (%) 23.1 25.1 24.9 25.1 24.3
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 143 13.6 13.2 13.3 13.2
BEEHALR 108 116 91 133 101 ROIC(%) 13.1 12.6 12.2 12.2 12.1
b IR 102 102 106 117 126 ks
718 4K 21 23 21 23 25 WF RATE(%) 15.5 14.5 12.7 13.4 12.6
W %% A -1 -0 0 -0 2 F R E(%) -1.4 3.6 4.5 -10.7 -11.5
#ZFEMK -7 -6 -5 -5 -6 mEbE 7.7 74 9.0 7.9 8.3
TEFETH 7 -1 28 4 36 & E 7.1 6.5 7.8 6.9 72
Atz T LR -14 2 -4 -5 -6 EFiEfh
BT EFHALRA -138 -48 -29 -34 34 ERERAHE 0.5 0.5 0.5 0.5 0.5
WAL 17 22 16 22 24 mMIRFKEHEE 3.9 3.6 3.9 3.9 3.8
EeEidy -20 25 23 22 22 pATKEH A HE 5.8 5.8 6.5 6.3 6.1
AT ALK -101 -1 9 10 12 HpE#KkER (L)
HEFEHALR 37 -56 -52 -42 51 RO (R AR 0.70 0.70 0.73 0.80 0.86
48 IHE 0 0 0 0 0 RN 0.73 0.79 0.62 091 0.69
KA 0 0 0 0 0 HRETE(RIAER) 4.83 5.10 547 5.99 6.49
£ 38 B3 e 73 0 0 0 0 AEMEeE
FANARIE Do -73 -8 0 0 0 PE 16.1 16.0 15.4 13.9 13.0
HME T ALK -37 -48 -52 -42 -51 P/B 23 22 2.0 1.9 1.7
R iR -68 12 9 58 16  EV/EBITDA 9.7 9.6 9.4 8.2 7.6
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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
Py B PR 4t B AT IRAE AR A T 5 8 SR . P AT B R T A AR ARGEAAT 4R 9 8
BT —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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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 AATEGCATAZ L, 12RN S RRIEZF2 L EAERT TR, RREROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AIMERL R B AN 3] T KA ARE S B AR, ARSI 09 1E 5 IR TTAR A B9 A&
PAERAZTNT R o AR, ANS TR 5 AREMETH. ELABENAR—HGRE, EPEY
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFGTRAESNANE P, THRE P AAERE L Ao s KARARE LS FIERAHE P 4746
BF AR WHRARE F. ANNENEF B EAREGETELIERRZEFELH TR, AR (FEHL
£) BRI EAEMELT, AREF 6912 8RR KO LI M RATAET A G BT Z 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 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,

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
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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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