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B 2025/4/11
L AT (L) 36.44
—F R & RIK(T) 55.70/11.75
EFIE(L ) 49.34
RABTAL(fL ) 47.37
B A (L) 1.35
AR AL A (TLRR) 1.30
i 3AA B F E (%) 354.83

At AT AT 5T B A

X RIRE

CRAT SR IB R BINT 7, RS
AL E AR AR — AL TS & R
#) -2025.3.9

CFF K % st b A AT R+ AR A By i
ST, MR R K F LB —Ab P
& #3) -2024.11.4
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-2024.8.20

® 2024 EAMEI 715104 (+12.42%), V13&##)id 1.51 ¢ (+21.32%)
2024 S5/ 3] FIE LN 715127, Bl b3 K 12.42%; V384 4)idH 1.51 121,
Bl HL3g K 21.32%; FedF4 410 1.48 104, Rtk 27.83%, £4)%F 37.29%,
Bl FL 38K 0.62pcts. i F AT SFME R, KAV TFIA 2025-2026 F &4 FR, #
¥ 2027 FBAFAM, it 2025-2027 SF)aEAAES A A 1.71 U 1.94) /2.01
(& 2.22) [2.251C7T.. EPS %% 1.26/1.48/1.66 ., L ATAZM*T & PIE % A1H
28.9/24.6/21.9 1%, HANAFEAMIEREMEMR . T A, TEMEA. &in
FEFIAMBR, BH HBE TE,

® 2024 FH A E FHERT K, LEHRLLELRTWSFIFEAEK
2024 S B E £ 48 R 7ok 3128.2 7 4BAe 3143.6 4K, Rl A1 K 3.7%
Fr 4.5%, FAHE BRI G, BERFFA 3000 7 HALASE, L, FaRAE
GG K, SF B R T AL 1000 T AE, K& AR T 40%. RAEF EEhK
Tkttt A B4 AKAIT L 148 K £ &b IR %, 2024 F 148 K &4
P 1-12 A EEk 4N 119341 1o, Fligk 6.19%; 2024 F &1k
FMNRE LI KGR 90 K, &b 60.81%, FELFIAAR LT Eagd
# 58 K, LIt 39.19%. 2024 F 148 R E B4 2R AEE S 93.76 1L,
Blb3g K 14.29%, #)EZEHRFE KLY & 5541%), #0855 B LT &b
Ak 43.24%, HF2 Ko

O NIABBILEMBEA, MEMRXFZHMERE, FTTFARKRKER

NE MBI EME. T AL, TUMEA, SHHELEFRAR, XTxH
WA B AT e 69 75 oy i B) A R T AT A9E K . P, AN S RATHAK E S e Tk
BAMBEZEE RV B, SATILEMBEANGXTIS, BATSH#EAD
PRI N5 5 b B R R UK R B S AT K & &), KR AT BT,
SE AR K Sy SAVEHTIR B 52 LA ARG B R

O NERT: BRMAMFA AL, THTF RN, T T8 AR
W I 18 & A FE A48 AR

2023A 2024A 2025E 2026E

AN (E 7 L) 636 715 825 920 1,036
YOY (%) 13.0 12.4 15.4 115 12.7
Ja 54 A (B 7 ) 124 151 171 201 225
YOY (%) 48.3 21.3 13.2 17.7 12.1
24 % (%) 36.7 37.3 36.5 35.7 34.9
1 % (%) 19.5 21.1 20.7 21.8 21.7
ROE(%) 17.5 18.4 17.3 17.4 16.8
EPS(#:#% /) 0.92 1.11 1.26 1.48 1.66
PIE(4%) 39.7 32.7 28.9 24.6 21.9
P/B(4%) 6.9 6.0 5.0 4.3 3.7
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L e GRS 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E
AT~ 528 627 776 956 1153 FRHEA 636 715 825 920 1036
e 223 285 383 521 658 Tk A 403 449 524 592 675
R &Y YR &) 192 215 239 275 300 B LHA KM 6 7 8 9 10
B RN R & 0 0 0 0 0 EL¥%A 12 13 14 15 17
A KK 3 6 5 7 6 EFRFEA 52 53 58 60 62
oy 104 112 140 144 180  HFEAF A 42 38 41 44 50
AR 5 9 9 9 9 MEHA -13 -12 -14 -18 -22
ERFH T~ 298 325 347 349 356 EBUAMK -2 -1 2 2 -3
KA 9 10 12 14 16 Htbdes 11 4 4 4 4
B % 5~ 206 212 228 232 239 AAMEEHINE 0 0 0 0 0
T 60 60 68 66 65 T HAME 1 1 1 1 1
H AR R T 22 42 39 37 3B RARENE 0 1 0 0 0
¥ x & 826 952 1123 1305 1509  F&AB 143 172 196 221 247
A G 108 124 135 154 169  FashleA 1 0 0 0 0
%2 A 3 0 0 0 0 0 Fiih 0 1 0 0 1
R A AR RO AT IR 86 103 114 133 148 AHEHR 143 171 196 221 247
HAbF ) R 21 21 21 21 21 PriEAL 19 21 25 20 22
ERS Rtk 8 11 % A7 124 151 171 201 225
KAt 0 0 0 U 38X 0 0 0 0 0
AR R 8 1 v2 & &\ 8) % A1 124 151 171 201 225
%At 116 134 135 154 169  EBITDA 164 193 214 239 266
JHMFRAE 0 0 0 0 0  EPS(%) 0.92 1.11 1.26 1.48 1.66
%N 97 135 135 135 135
AN 148 110 110 110 110 2023A  2024A  2025E  2026E
RS & 465 572 694 843 1017
V26BN S RERE 710 818 988 1152 1340 kA (%) 13.0 12.4 15.4 115 12.7
R AR AR AR AR S 826 952 1123 1305 1509 &k AYHE(%) 57.1 20.4 14.1 12.6 12.1
V38T E)AF T 48.3 21.3 13.2 17.7 12.1
FAES
24 F(%) 36.7 37.3 365 35.7 34.9
% H) £ (%) 19.5 21.1 20.7 21.8 21.7
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 17.5 18.4 17.3 17.4 16.8
BEEHALR 143 152 143 191 192  ROIC(%) 16.5 17.3 16.4 16.4 15.6
A 124 151 171 201 225  EiREe A
718 4K 28 30 28 32 36 S RATE(%) 14.0 14.1 12.0 11.8 11.2
w435 A -13 -12 -14 -18 22 AR E (%) -30.3 -33.6 -38.7 -45.2 -49.1
BERE -1 -1 -1 -1 -1 REkE 49 5.1 5.7 6.2 6.8
TEFETH -7 -29 -41 -23 46 EFLE 39 41 47 5.2 5.7
Atz T LR 12 13 0 0 0 FiEfkh
BT EFHALRA -42 -48 -49 -33 41 ERERAHE 0.8 0.8 0.8 0.8 0.7
WAL 43 53 48 33 41 BRRB A E 48 5.0 49 49 49
EeEidy 0 0 -2 -2 2 EARFKASEER 49 47 48 48 4.8
H AR F AR 1 5 2 2 2 HEAKAE ()
EFKEHASR -34 -44 3 -20 14 ERROK B (R 0.92 1.11 1.26 1.48 1.66
48 IHE 0 0 0 TR ENER(FAHHET) 1.05 1.12 1.06 1.41 1.41
K 0 0 0 FROF T (RATHER) 5.24 6.04 7.30 8.50 9.90
38 T3 0 39 0 B R
FANARIE Do 1 -38 0 P/E 39.7 327 28.9 24.6 21.9
HRE T4 -35 -44 3 -20 -14 PB 6.9 6.0 5.0 43 37
A4 Y A 72 62 98 138 137  EVI/EBITDA 28.7 24.1 21.2 18.4 16.0
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 HAR), BB Nt-F6 % GFIRLE A
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.

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
AL D R BEATA R A ATL B0 AT A AR 80 5 4T SRR 69 2 1) ) % 6,36 5 7 80 U B A A
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,

BRERTIFEHA

R HLAA

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 AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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 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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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 RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF 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

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 HARITAATIT,

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 %

BE%%: 200120 BR4%: 518000
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