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BIEFR: EN (£H)

0 2024/11/29
L RTRLAN (L) 44.03
—F R & RAK(T) 63.97/16.50
EFAE(L L) 25.19
ARABTAL(C ) 6.30
BRRA(LRR) 0.57
RABEA(ILIR) 0.14
B 3AA BT E(%) 973.57
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At AT AT 70 B A

X RIRE

® 2024Q1-3 B 1.1912, R TFH 12%; 12E&4 4 5559 7, R THE 14%
NE KA 2024 F=FEARE, FIEIK 11910, R TE 12.39%; 1344 4
19 555926 77 A, BT H 14.15%; Q3 28] I 2k 3876.39 77 ., RILLTHE
23.42%, 13HEEA)E 2076.79 L, BT E 9.45%. HA14EH 2024-2026 5 2
A M, A EEEAE S A A 1.00/1.22/1.46 12, 3R EPS 4 Al H
1.75/2.13/2.55 7T/R%, *t & L ATAZMN 69 PE A1 25.2/20.6/17.2 1%, FH4F/N 8@
B RGIR . T AR IRHE S AT SATURTT KB AT R 6938 KIUHA, 8] H LT AT
ST HAR SR+ EARL AT, £H “EN” TR,

@ MmN EPTFHFEANE, TRES KAREE

o RiG S Fe N FREZ RN RS, R4S ER, AFELA P
VAR W, e fo s, bt R A A BB K L AR IR o o ) B T Bk & A T B
EEmEREN, WESFTREA —ER R, BARSOE PN, AN
S| AN sHE P ST I A AR T 55T 55 Kegsg Kk, o Bk KA
DARFEMNABPRFREEK, RKAFRREEZEZRATH A EE, A
FOMRK, EHFRBRAERLNEOH ) LT AT AHFET, KHEK
HHNE) T BT S,

® XAEREKER., KADEHHCLEGRAT G, BHERSHTHHR

R B 7 E, RIEIRN S G RE S, N8 BT KB R B, BBEAT A AR,
FARYE T H B AT B R AR B B2 AT TR, 2024 SFaT=% 4, AN a# A% A
1179.98 77 7., FHIEK 15.12%, & B AP 9.88%. B AT 8] 241 K 69 %7 7= &
ARETZSRATERRGE T, FAERFRFENTT, RAGTET, THITx
BATH., N ARFRIFESDER, M wR, &R THARAT RS
K, ARSI E N S BN TR RERN R RKEAR. KDEHH
WM T Y, RS T HLH, KIKRA, KHFEEANZEHE AT X
FRERCRAL, TR 2024 FAF KD EEMNLEHERLEARE LK, oA A
CAGHRRE, BIT KUBRYBIXETH b,

O Ne#T: BEFLEFRTH. THTHFRNE., = s Rt B e

T W %48 & Ao A B8 AR
RaITA>, RN AR 2022A 2023A 2024E 2025E 2026E
Wik, S ARERTHAARER FLUANEGET L) 167 204 223 274 333
—ALATAE B R A7) -2024.8.25 YOY(%) 47.7 222 9.1 22.8 21.7
(R % o 8 GBI K, o 5F )3 H% F)E (F 7 ) 71 99 100 122 146
o YOY(%) 53.1 40.7 0.7 22.0 19.7
AR = B R R A% (%) 63.8 65.6 63.0 62.3 61.5
—AL AT B R AT -2024.3.21 44 F (%) 423 48.7 44.9 44.6 43.9
€2023 F B3 41%E 0.99 12T, ROE(%) 354 19.7 17.8 18.8 19.2
K oh A St 1% 3R 5 — b EPS(#3#/71.) 1.23 1.74 1.75 2.13 2.55
o ‘ P/E(#5) 35.7 253 252 20.6 17.2
RPN & RAT) -2024.3.4 P/B(f3) 122 49 45 3.9 33
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 233 545 657 795 967  FIMA 167 204 223 274 333
N4 87 113 296 314 409 TR A 60 70 82 103 128
R &Y YR &) 36 43 48 57 58 B dALE A 2 2 3 3 4
Hpb gk 1 0 1 1 1 ZTL¥EA 11 13 13 15 17
AT IR 1 1 2 2 FHERR 6 9 8 9 11
oy 43 47 66 73 91 A% A 12 15 15 17 20
AR 65 341 244 348 406  ME% M -0 -4 -3 -5 -6
ERB T 32 31 44 57 65  FARABIK -1 2 2 2 2
KA 0 0 0 0 0 HAkd 8 18 11 11 11
&~ 20 19 29 40 48 AAMMEE I 1 2 1 1 1
TF = 11 10 11 13 14 BFEAKE 2 3 3 3 3
H AR R T 1 2 3 4 3 FEREAME 0 0 0 0 0
¥ x & 265 577 701 851 1032 HEAE 85 119 117 143 171
A G A 53 53 55 60 62 AN 0 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 0 0 0 0 0
R A AR RO AT IR 8 13 16 19 22 AUHER 85 119 117 143 171
HAbF ) R 45 40 39 41 40  PTiFHL 10 15 15 19 22
kR A 0 % F)H 75 103 102 125 149
KA 2K 0 Y HALFARS 4 4 2 2 3
e R AR 0 va & £ 8] % A1 71 99 100 122 146
%At 53 53 51 57 57  EBITDA 86 119 118 142 171
JHMFRAE 6 6 8 11 14 EPS(%) 1.23 1.74 1.75 2.13 2.55
%N 47 57 57 57 57
H AN 17 271 271 271 271  ERgSid 2022A  2023A  2024E  2025E  2026E
RS & 142 190 248 325 411 Bk
12 B EN A RAE RS 206 517 570 655 769  F AN (%) 477 222 9.1 22.8 21.7
R AR AR AR AR S 265 577 629 723 840 B AAHE(%) 55.0 39.0 -1.0 22.0 19.7
V38 TBE) AT ) 53.1 40.7 0.7 22.0 19.7
FAES
A F(%) 63.8 65.6 63.0 62.3 61.5
%A F (%) 4.3 48.7 44.9 44.6 43.9
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 35.4 19.7 17.8 18.8 19.2
BEEHALR 79 85 125 81 146 ROIC(%) 35.9 19.7 17.7 18.6 19.0
b IR 75 103 102 125 149 Bixse A
718 4K 2 2 2 3 4 WA E%) 20.1 9.2 8.1 7.9 6.7
w435 A -0 -4 3 -5 -6 % RAREEE(%) -41.1 215 -51.6 -47.3 -52.6
BFEBHK 2 3 3 -3 3 RHkE 4.4 10.3 11.7 11.7 13.7
TETEEHN 2 -18 27 -39 2 RHLE 35 8.7 10.3 10.2 12.0
Atz T LR 2 4 -0 -1 -1 e i)
BT EFHALRA 51 270 106 33 22 ERERAHE 0.7 0.5 0.4 0.4 0.4
WAL 10 1 6 21 15 kA HEE 6.1 6.5 7.5 8.5 9.5
EeEidy 59 -269 0 0 0 AR ASEE 7.3 10.8 11.0 12.0 13.0
A AT AL R 2 0 112 -12 -8 ERAAE ()
HEFEHALR -48 208 -48 -30 28 AR (AR 1.23 1.74 1.75 2.13 2.55
48 IHE 0 0 TR ENERFHHEE) 1.37 1.49 2.19 1.41 2.55
KA 0 0 FROF T (RATHER) 3.60 9.04 9.89 11.41 13.36
& B AL A 0 11 i S
FANARIE Do 1 253 P/E 35.7 253 252 20.6 17.2
HRE T4 -49 -56 -48 -30 28 P/B 12.2 49 45 3.9 33
R iR 81 23 184 18 95 EV/EBITDA 27.7 17.8 17.4 14.2 112
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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.
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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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