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B 2025/3/17
L AT AN (L) 14.05
—F R FHRIK(T) 18.47/4.30
E A (L) 19.74
RABAAL(fL ) 8.76
B A (LRR) 1.41
AR A (fLRT) 0.62
I3 A #FE(%) 711.57

At AT AT 70 B A

X RIRE

® 2024 ik Hrbih: BALS5341C 0, 13H4FIE 4085.99 7 T

OB KA 2024 S GrbdR, FAEIA 53410, R K 9.02%, V3E 4 A
4085.99 77 7T, FIHLIEK 17.17%; 4=dE44)iH 3438.72 77 4, FEIHIEK 7.31%.
2722 RT 2023 FiHRRFAETHNESL, 2024 542517, AKLZEF
Mo HZAV M LI 2024 SF5F 44 2025-2026 F 2B A TR, T 2024-2026 F)2
£ 4 #1H 0.41 (R 0.40) /0.45/0.53 /27T, EPS # 0.29/0.32/0.38 /0%, 35 % &7
BEAN PE 4 48.6/43.8/37.2 4%, #h4F “I38E” R4,

© 2024 FHKBERKNWR EFFELRHX, BLEIT FRRKT

2024 4, NABMHBREIBRT (1) BRHURFHPS, RILERKE RS,
FieHEr, BA. BAMEERANAEAT —2AKLE K, (2) ad KA
BF K, ELRFRELFEBOTHEA, HEAER KRR, £PKIFrHE~
SeARA 3G A, KRR KA R BB LR A S £ (3) A 8] sk = o A
R, BRBEPEZHEEER, BB AL, RETHEKRAEK, N3 HATA R
ANEZAF AR, KEL 2006 5FE X475, 23 HABIF K 1.5 ok,
BT KEL FReiade, NS EITRERERERT H AL S A0, &t~k
RAEH 1.5 ek, §AKEREL LEELGZREER, FTRFHEFf
B, T8 2024 5 A 8 Bk, T/ ZRATFIRKM &, 8] 2024
J& R AR R LA KMg AR A .

O NIAFATERMNERFFTAWRERARNT
NE—HAREETHRAREGTL, A7 5HE, WA BRAEHFMAH
2R T &, ARBBEBNEERE, B EH—KERHEELEFIN
Fa il 50 ) I A AR, FAE FAT R R EATFAEF T Mo AR T &, A8 —AR
AR B 37, HA AR R N8 A E P& LM XL R ML,
WRBTIHESF . NEAEBRTERMERFFADR S RALAT+,

O N eRT: TLEF & BRI, RAMFMALE K, SMDICE R A,

W %48 B A EAB I8 AR
(% B R KRB %, 2024 % Q13 MRk 2022A 2023A 2024E 2025E 2026E
2 5 0 ] S+ 17 A R IINCEED) 364 490 534 603 664
=T YOY(%) 5.6 34.8 9.0 12.9 10.1
RA) -2024.11.1 )3 5% A1(8 7 ) 32 35 41 45 53
(W5 =B E CoTHm, #1  YOY(%) -24.7 8.1 16.5 11.0 17.7
R B E— Rk i _SHE%) 17.6 193 18.6 18.5 18.8
Y 2004108 % #) £ (%) 8.9 7.1 7.6 75 8.0
= Y ROE(%) 10.4 10.9 11.8 122 13.1
EPS(##/7.) 0.23 0.25 0.29 0.32 0.38
P/E(#5) 61.2 56.6 48.6 438 372
P/B(4%) 6.4 6.2 5.8 53 49
FAERR: R FRIEFRF I
W4l BB B G & 8912 B FE A ik F 1/4



FHRUEST

\¥

XA &R
M M- a2

Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik 292 241 354 348 388 FAMA 364 490 534 603 664
N4 85 72 107 90 100  FliAk 300 395 435 491 539
R MK E A B AR 3K 35 46 62 59 71 B LALL R 2 3 3 4 4
Hpb gk 2 1 2 1 3 EFLEHA 11 16 19 21 23
AT IR 7 6 8 7 9 FE%A 12 17 19 21 24
oy 145 57 117 129 141 #FR%M 6 9 11 13
AR 19 58 58 61 64  WHHA -4 4 5 2
R T~ 151 213 212 215 216 FAEBRIABK -0 -14 0 0 0
KA 0 0 0 0 0 ks 1 2 2 2
B3~ 40 195 195 198 197 2AAMEEFHE 0 0 0 0
TF = 9 9 10 11 13 BE4kE 1 1 1 0
H AR R T 102 10 8 6 6 FAAEKE -0 -0 -0 -0
# =& 443 454 566 563 604  EFIAHE 37 41 47 52 62
A G A 131 106 200 176 187 PN 0 0 0 0
s BHE K 83 36 148 78 118 Fshih 1 1 1
REAT 235 B AR AR 32 53 28 72 41 AHER 37 41 47 52 61
HAbF ) R 15 17 24 26 28 PTiFHL 5 6 6 7 8
ERS Rtk 1 28 23 17 12 #4018 32 35 41 45 53
KA 2K 0 27 21 16 11 VBB AR AR S -0 0 -0 -0 -0
HALAER ) 5 1 1 1 1 1 va & £ 8] % A1 32 35 41 45 53
%At 132 134 222 193 199  EBITDA 42 46 60 67 76
JHMFRAE 0 0 0 0 0  EPS(%) 0.23 0.25 0.29 0.32 0.38
A 98 117 141 141 141
FTANAR 113 93 70 70 70 EXRZLE IS 2022A 2023A 2024E 2025E 2026E
(RS & 100 120 145 170 199  RKkseh
12 B EN A RAE RS 311 320 343 370 405 B LIA(%) 5.6 34.8 9.0 12.9 10.1
RAFA R AR A 443 454 566 563 604 B LALH %) -26.1 113 14.7 11.0 17.4

V38 TBE) AT ) -24.7 8.1 16.5 11.0 17.7

KAV

25 & (%) 17.6 19.3 18.6 18.5 18.8

% (%) 8.9 7.1 7.6 75 8.0
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 10.4 10.9 11.8 12.2 13.1
BEEHALR 33 145 -43 98 9  ROIC(%) 8.2 9.0 8.0 9.9 10.0
b IR 32 35 41 45 53 REfEgeS
718 4K 5 12 13 14 & R E%) 29.8 29.5 39.3 34.2 32.9
W %% A -4 4 5 2 % R E(%) 0.0 2.1 20.1 26 8.9
BFRK -0 -1 -1 -1 -0 WAL E 2.2 23 1.8 2.0 2.1
BTEFELH -73 90 -100 35 -60  @EFHLF 1.0 1.5 1.1 1.1 1.2
Atz T LR 7 15 -0 -0 -0 FiEfkS
BT EFHALRA -55 91 -11 -16 -15 ERARAHE 1.0 1.1 1.0 1.1 1.1
WAL 100 57 11 16 15 kA HEE 8.8 12.1 9.9 10.0 10.2
EeEidy 0 0 0 0 0 AR ASEE 8.4 9.4 10.8 9.9 9.6
A AT AL R 45 -33 1 1 1 EE#HE (L)
HEFEHALR 113 -67 -50 28 31 RO (AR 0.23 0.25 0.29 0.32 0.38
48 IHE 78 -47 112 -70 41 BREEAER(RINED) -0.23 1.03 -0.31 0.70 0.06
KA 0 27 -5 -5 S5 BT A (RAAER) 221 228 2.44 2.64 2.88
& B AL A 9 20 23 0 0 AEMEeE
FANARIE Do 64 20 23 0 0 PE 61.2 56.6 48.6 43.8 37.2
HRE T4 -38 -47 -156 48 -66  P/B 6.4 6.2 58 53 49
B 4 ¥ A 3R 27 -12 -103 54 -37  EV/EBITDA 46.7 41.7 332 29.1 25.8
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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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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 %,
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