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BFRE: EAN (£H)
B 2025/1/22
L AT AL (L) 26.31
—F R FHRIK(OT) 26.60/14.25
EAA(L ) 710.30
ABT{E(T L) 710.30
B A(LRD) 27.00
AR R (1LAT) 27.00
W3 AR BT E(%) 75.04
Bt A% B

— B 7 i£300
96%
72%
48%
24%

0%

-24% + T .
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HBEERR: RR

A8 KA AR

CHIAFIF RS LAY, o8 A)
TR FE A B R S A — N B AE & LA
HRE) -2024.10.25

PRk 5y &8, B A4FHRA R
Y, BEAANAE—NEEELEE
#4RE) -2024.8.23

€2024H1 Al K 51%~80%,

© 2024Q4 L LI R LLE K 211%-327%, M ELHEL, £H “IN” FL
28] 2024 Wit £ A3 A S F)E 18.7~21.0 /27T, FHEK 98%~123%. &£+ Q4
B Z2F A EREEEAE 6.12-8.42 1L, REK 211%-327%, FLEK
45%~99%; Q4 2 FE WM FFHAAEPMELH 7.27 L, RLEK 269%,
FLHEK 72%. LHFHTE, F B LGaTHA RN E FR AR, KN
Y Fr N 5] 2024 £+ LA 2025, 2026 SF B AT, TR A 8] 2024-2026 )3 £
FlaA 54 19.64. 51.28. 72.85 (AT44 33.45. 46.67) 1., EPS %24 0.73.
1.90, 2.70 (AT4E 1.24. 1.73 ), HATAM 2 PE A 36.2. 13.9. 9.7 4., &AM
AFFANFTAFER L, EFE, R@EHA, £H “EN” B4

® 2024 FIAFEHM FH, 2025 FATHEF N4, LHMAERLL

2024 FN B RACTRA. FIAR . SARGHMH. SRAAEMLFR, RoE
FEMA. M, B T S R Ak A 2l AR 12.34, 94.47, 18.39,
2.78. 9.26. 40.28. 27.72 1L, 5 HIF) tb+17.54%. +62.69%- -10.92%. +99.48%.
-15.52%. +45.74%- -3.97%. HF, A8 FAF 2024 F5EH 3530 Fek,
Bl F6+22.61%; 38 26,765 /b, ] Fo 3w 6,594 5T/wk., 3 K18 B 45 32.69%.
FRAFAKTR, 1 A 22 HEAEZZK) HU4H4FRAFA LA 1,000-2,000
Ak (NPT EARAR), BRy SR A: R22 WA LKE 35500 T/ok; R32
LR ERERSA Z 43,000 T/ok, 2025 FHITHHAMHE F; Ri3da ok
R AR 2] 44,000 T/ok; R404, R507 B R143. R125 RHRNZ 4, %
oA LIRAME 43,000-44,000 T/ok. FATSSHLER, N LERLF R,
® 5% AT EALRAD A TR S| SIAFHE F oo, REQHARNEAZETRL
NS, ATELABARBAFTTHEEE R, ARRKIENSFAEHE
A %E R, FUE RSN 8] 2 F AR = Sty AR F Hedz, o 8] 3% A F 4 &
B, AEANS T ALFERT], RFTAs] (BT 38]) #1AR 4 £ 7] F ey
BAH LS. AN B 2T EF 2 BEARIL 2 FH R R,

O NeRT: RALEZRNE, BUORTHNE, %35mH% RRF.

BRAMHARNF ALELE—2EE L B 4B f A4
PAIRE) -2024.7.13 ¥ 2022A 2023A 2024E 2025E 2026E
AN (E T ) 21,489 20,655 22,595 26,627 29,487
YOY (%) 19.5 3.9 9.4 17.8 10.7
Ja £ % A1 (F 77 L) 2,381 944 1,964 5,128 7,285
YOY (%) 114.7 -60.4 108.2 161.1 42.1
) F(%) 19.1 13.2 16.1 26.1 32.6
A (%) 11.2 4.7 8.9 19.4 25.1
ROE(%) 15.2 5.9 11.1 22.6 24.8
EPS(# 5%/ 7L) 0.88 0.35 0.73 1.90 2.70
P/E(4%) 29.8 75.3 36.2 13.9 9.7
P/B(4%) 4.6 44 4.0 3.2 24
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
RIS 7830 6421 8421 10815 17577  EREA 21489 20655 22595 26627 29487
Na 2547 1818 3496 5297 12209 Bl Ak 17393 17924 18961 19673 19872
R MK E A B AR 3K 1713 1613 1784 2341 2155 B LALE A Ao 87 91 99 117 129
Hpb gk 23 20 27 28 33 FLHA 157 139 113 133 147
AT IR 77 113 95 150 121 ##E%M 723 684 678 666 590
oy 1728 1764 1930 1903 1968  #F K %A 824 1001 771 799 1032
AR 1742 1093 1089 1096 1091 4% A -108 22 -123 -208 -367
R T > 14797 16963 17439 18825 19427 FFEBAEHK -150 -35 0 0 0
KA 1852 2293 2814 3335 3856  HAHulkE 108 120 114 117 115
B 2 9 6517 9506 9833 10788 11049  NAMEE FhE 4 1 0 0 0
TF = 687 676 645 605 564 BFHMGE 374 91 79 85 82
H AR R T 5740 4488 4146 4097 3958 HAKRENKE 6 66 0 0 0
# =& 22627 23384 25859 29640 37004  FLAB 2755 1087 2289 5649 8280
A G A 4904 4516 5639 4962 5700  FEISPEA 11 13 13 13 13
s BHE K 182 605 605 605 605 BRI 40 24 35 32 31
REAT 235 B AR AR 3666 2903 3925 3220 3967  AIHEHR 2725 1077 2267 5630 8262
AR RAT 1056 1008 1108 1137 1128  FRfg#t 329 108 267 474 873
ERS Rk 1938 2491 2140 1835 1480  ##1i4 2396 969 2001 5157 7389
KA 2K 1327 1743 1392 1086 732 VBB AR AR S 16 25 36 28 104
HALAER ) 5 611 748 748 748 748 va & £ 8] % A1 2381 944 1964 5128 7285
R At 6842 7007 7779 6797 7180  EBITDA 3621 2218 3337 6813 9495
JHMFRAE 316 302 338 367 470  EPS(%.) 0.88 0.35 0.73 1.90 2.70
A 2700 2700 2700 2700 2700
AR 4290 4666 4666 4666 4666  EXJUE S 2022A 2023A 2024E 2025E 2026E
RS & 8355 8569 8685 11419 15053  mKgeH
12 BB S RERE 15468 16075 17742 22476 20353 B LA A(%) 19.5 3.9 9.4 17.8 10.7
RAxA R AR A 22627 23384 25859 29640 37004 B Ak ALE(%) 1473 -60.5 110.6 146.8 46.6

V2B TE N )4 Y) 114.7 -60.4 108.2 161.1 42.1

KAV A

25 & (%) 19.1 13.2 16.1 26.1 32.6

&) & (%) 11.2 4.7 8.9 19.4 25.1
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 15.2 59 11.1 22.6 24.8
BEEHALR 3317 2196 3567 4818 9254  ROIC(%) 19.2 72 14.6 32.1 48.1
A 2396 969 2001 5157 7389  fEfmgeS
718 4K 874 1045 1059 1235 1427 T2 AR E%) 30.2 30.0 30.1 22.9 19.4
w435 A -108 22 -123 -208 367 % RAREEE(%) 3.6 8.2 3.3 -11.8 334
S TP -374 91 -79 -85 82  mEhkE 1.6 14 1.5 22 3.1
TIERELH 328 217 710 -1281 887  @hE 1.1 0.9 1.0 1.7 2.6
Atz T LR 201 78 0 0 0 FiEfkh
BT EFHALRA -3562 2719 -1455 2536 -1947 B FRHEFE 1.1 0.9 0.9 1.0 0.9
HAXLE 3488 2992 1014 2100 1509 AR E 4 E 20.5 21.7 21.1 21.4 213
EeEidy -153 -90 -521 -521 -521 RAT T 2K B 4 & 9.1 9.3 9.2 9.2 9.2
H AR F AR 80 363 79 85 82  HFm#EEE ()
EFEHALR 709 210 -433 -481 -394 HROKHECGRATHEE) 0.88 0.35 0.73 1.90 2.70
48 IHE -87 423 0 0 0 RN 1.23 0.81 1.32 1.78 343
KA 1139 416 -351 -305 354 HROAEFF(RATREE) 5.73 5.95 6.57 8.33 10.87
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 3 376 0 0 0 PE 29.8 75.3 36.2 13.9 9.7
HME T ALK -346 -1004 -83 -176 -40  P/B 4.6 4.4 4.0 3.2 24
R H iR 584 298 1678 1801 6912  EV/EBITDA 19.4 32.8 21.2 10.1 6.5
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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,

S IR AR E

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,

RERTIFEHAA

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 kiR 4,

DT AEAET 0 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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AE AT AT

L& ]

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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