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B 2025/3/14
L AT (L) 19.08
—F R & RIK(T) 20.65/8.23
EfL(L ) 17.30
RABTAL(fL ) 8.16
B LA (TRR) 0.91
AR AL A (TLRR) 0.43
i 3AA B F E (%) 303.75

At AT AT 70 B A

X RIRE

(% K B RRNGERERE,
2024Q1-3 &L 7] tb+6.87%—AL X FT 13
8% ) -2024.11.26
(EHROLBEMME, $5 “208
BH” BE+R LB o E—TE
KRB HRE) -2024.9.26

® 2024 BRI 11.98 12 (+14.13%), V3HA%#11F 0.76 104 (+21.43%)
INE R A 2024 BBk, Fit 2024 RS EAE AN 11.98 12T, Bt
WK 14.13%; =2EAAIEA 0.76 10T, FHIEK 21.43%; 1=dE441iE 0.72 1
L, Bl 3553%, 2025 SF K@ “ OB BURIES:, KA1 LA 2024-2026
F B AN, T 2024-2026 SF )2 E4 A)E 4 %) 4 0.76 (J& 0.66) /0.81 (J& 0.70)
0.94 (J& 0.89) 12T, EPS % %% 0.84/0.90/1.04 7T, %#TAXM 3+ PIE A A
22.8/21.2/18.4 4%, HAVALF 2025 SF K “UAB#A 7 BORAES, A8 # A B %R
NEFmRLGEK, g “HE” P8,

® 2025 F K& “LABHI” BFIELEHMETLEA MK, WM ETIHEK
BREERFEER, MWHEILRA (FT 2025 Fin ) ¥ B 5= KIBLIEE 2 #4008
%o VU #37 BUR AYiB 40), 24 X Hok4. RM. B, 2R, ®ix, Ak
B.RKARE, BdANE 8 ERXKE T B ORRHT, FHORY . KRB hai,
WHRERE 4 LR E T BANAETE R, MAERHFME LR 12 R P 2 Ak
BRI ARG = 50, ANEARE K & S8 M489 15%; 1 2R A8 2R K 2R 69
e, ANEARE R SR A9 20%. AARUH T E A K T ST AN 14, A4
AN RAZ T 2000 Lo 2024 F L F XK XK S OB BITANE 9N ATH T,
2025 SF W E Bl £ K W 7 o 7T 4k 4 F 2 AN

® )\ 3 H Aok fh+A AR A B Mt 2025 S8 E, BRIBEIER LR
mE A FE R LR T RIZG R ARAFAE SR AR IAALE P, BB
&% RN, Tt 2025 F =% B F AL F: RIS, 28] R by o e dh 3k
WA A RS, BRIFRCAABEMBRLS. 5 —F @, REAREIFERE
AR A B M TEHRAREM, N BEA — R HARKY, NIERGEZEE P
HrakE ik, FFREA., RAKES, s, EIET B BUE Rk G4 b AT
MBI, it 2025 F=F F#IT8 &%, 2025 FFRENZ~.

® A[eiRT: F—REPFHEEFT RIS, THESF MBS, RHAE RS
W % 18 & A BB 18 AR

2022A 2023A 2024E 2025E
RN ONCRED) 919 1,049 1,198 1,312 1,477
YOY (%) 7.0 14.2 14.1 9.6 125
Ja £ 4 F)E(F 77 L) 45 62 76 81 94
YOY (%) 2.4 38.7 21.4 7.3 15.4
£ 5] % (%) 11.6 135 12.9 12.7 12.9
% 1 % (%) 4.9 6.0 6.3 6.2 6.4
ROE(%) 9.8 12.4 133 127 12.9
EPS(#3#/7) 0.50 0.69 0.84 0.90 1.04
PIE(f) 38.4 27.7 22.8 21.2 18.4
P/B(#%) 3.8 3.4 3.0 2.7 2.4
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E JF1E & (FF L) 2022A  2023A  2024E  2025E
AT~ 670 570 665 694 820  HLMKA 919 1049 1198 1312 1477
e 133 96 117 210 262 Bl A 812 908 1044 1145 1286
R &Y YR &) 384 322 376 327 371 B LHA A 4 4 5 5 6
By TR E 3 1 4 1 5 ZLHA 14 15 16 16 18
A KK 5 1 7 1 6 EFRFEA 17 18 19 20 22
oy 121 117 129 126 145 HEFA 30 34 36 41 46
H AT 24 33 31 29 32 WMEHEHRA -1 -0 2 -4
ERFH T~ 232 261 273 275 281 K ABAAMK -1 -1 -1 -1
KA 0 1 1 1 1 ks 10 12 9 9
B % 5~ 166 162 180 185 192 AAMMEE SIS 1 0 0 0
T 32 31 32 35 37 BEAMKE -0 1 1 1 1
R |k 34 67 60 55 51 kAR EKE 1 0 0 -0 0
=&t 902 830 938 969 1102 #HEA1E 54 71 88 94 108
A G A 411 304 339 301 345  FLRIPHEA 0 1 0 1 0
48 I 57 13 14 12 10 Zadshbih 1 1 1 1 1
R A AR RO AT IR 138 233 271 238 276 AlHEH 52 71 87 93 108
HAbF ) R 215 58 54 51 58 Bt 7 9 11 11 14
ERS Rk 34 22 28 25 27 #AA 45 62 76 81 94
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 34 22 28 25 27 Ja&E 8B AIE 45 62 76 81 94
R At 444 326 367 326 371  EBITDA 77 96 108 117 134
JHMFRAE 0 1 1 1 1 EPS(%) 0.50 0.69 0.84 0.90 1.04
%N 91 91 91 91 91
AN 183 183 183 183 183 2022A  2023A  2024E  2025E
R & 183 229 305 386 480
12 BB S RERE 457 503 570 642 729 BRI A (%) 7.0 14.2 14.1 9.6 12.5
R AR I AR AR S 902 830 938 969 1102 & kA1 (%) 7.9 326 235 6.5 15.9
V38T E)AF T 24 38.7 21.4 73 15.4
FAES
24 F(%) 11.6 135 12.9 12.7 12.9
4 ) & (%) 49 6.0 6.3 6.2 6.4
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 9.8 12.4 133 12.7 12.9
ZEEHALR -17 33 63 131 92  ROIC(%) 8.3 11.4 125 11.8 11.8
b IR 45 62 76 81 94 fEfEReS
A7 18 e 4K 26 28 23 27 31 FFARE®%) 49.3 39.3 39.2 33.6 337
w435 A 2 -1 -0 -2 4 % R E (%) -125 -13.2 -15.4 -28.6 -325
BFEBHK 0 -1 -1 -1 -1 REkE 1.6 1.9 2.0 2.3 24
TETEEHN -92 72 -41 23 33 @FkE 1.3 15 1.6 1.9 1.9
Atz T LR 2 16 6 2 5 EEfA
BT EDALR -18 -34 -34 27 37 ERERHESE 1.1 1.2 1.4 1.4 1.4
HAXLE 20 39 32 30 37 RAARHKEHE 6.1 8.8 8.0 8.0 9.0
EeEidy 0 -0 0 0 0 SAERFKAEE 5.1 6.4 5.0 45 5.0
H AR F AR 2 5 -2 3 0 HFmEAKHkR ()
EFKEHASR 165 -40 -7 -10 4 BRIE (R AR 0.50 0.69 0.84 0.90 1.04
48 IHE -11 -44 1 -2 2 BREEHERGAED -0.19 0.36 0.69 1.44 1.01
KA 0 0 0 0 HRFTF(RAHER) 5.05 5.55 6.28 7.08 8.04
£ 3 J% 3 e 23 0 0 B R
FANARIE Do 104 0 0 P/E 38.4 27.7 22.8 21.2 18.4
HME T ALK 50 -8 -8 -2 PB 38 34 3.0 2.7 24
A4 Y A i 129 -41 21 93 52  EV/EBITDA 21.6 17.3 15.2 13.2 11.2
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BB Nnt-F6 % GFIRLE M
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST A5 AR ARAY ) . FERL A EAS B ARE 500 R AHTIA T LE A A RAMVAERRBLR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
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 AEAET 0 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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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 %,

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

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
3 E 45 %
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