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® 2024Q4 EH-FALY 2025 FREGHEA), 4d-F & ReFERITE
AT ER FH AT, BAVEAE] 2024-2026 AT S 1331/1567/1816
1L EIAE 1458/1692/2162 1270, Rl LI K 18%/16%/28%; T A% L4785 4R
. 2T HRE IR BRI, 58] 2024-2026 4 Non-GAAP 4 FIE TN & 78/82/107
1L LA ZE 107/132/178 /27T, 4 AIAF R EPS 2 5.1/6.2/8.2 7L, HATAM 97.10
H TR 2024-2026 4 1.3/1.1/0.9 4% PS. 17.5/14.4/10.8 4% PE. 23] 2024Q4 =14
FAR 2025 A BTGB A, b FEMARERREIEY. Ae@Rairs,
AD max 7§ % gh it beik ik K. HFAL) S ERMFESE S, LHAE “EN PA.
© 2024Q3 Non-GAAP 4 #|ARFH, & BAFLARTY

23] 2024Q3 BN 428.7 1274 & Z T /A8 48 7] X 18] 394-422 27T, F) bb3g K 24%,
F2HF L A7) Max & 132755 ASP 27.0 7 U F RN T, @ 2024Q3
KATER G K 45%F 153 T 4B A48T XA 14.5-15.5 74K, AR EH|E AL
A 2.0pct E 21.5% (vs HH—FTAM 20.2% ), ¥ £ 45 LA R 2.2pct
£ 20.9%, oHreF max £ LR, £ E KA TEILS) . Non-GAAP 44
38.5447C (vs B —F I 29.1 120), EE o FTEAERBTL. LBRHLRA
BJE R 3k TASEAR 3 An. AR CEO BRI — KM B 32T A%
",

© 2024Q4 T+ EN-FAE. R mKAIL4E, H 2025 FHRGHERS

N3] 2024 48 10 A AT 5.14 F 4B 4531 2024Q4 AT 16.0-17.0 74k, E£-Zi@idhe
K& RIREEAHE f TR 2024Q4 B AT A A, 4 AL 11-12 A ¥ A+ 5.5-6.0
T4, &F AT 50.1-51.1 7 4H; 4535] 2024Q4 BN 432-459 12TFE4A ASP 1RiL
27.0 7 UIRFFF, B7AE] RAE 2024Q4 1248 7E SN /) B T4, AD max KB A8
Pk AR, SHESEIVLM AR T NOA #8 %, 4R EHE, £
B4 —4g . 28 ETC RBE A Z 2024 5 12 ARAT22HREZITA
ADmax Bl P, A2 % 5HEF max £ EriRH. NMRFEHEAC I K34
FEWER . BFAFRL) HEEREF A, HARKRAE LA,
KR i R, ZaERAE MRS, F48RIAE I K R T,

Mot (BRAA)

chenhangl@kysec.cn
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Lt B MR — BN M & R A A B Al A AR
£) -2024.2.27 FAF 2022A 2023A 2024E 2025E 2026E
LA (F 7 ) 45,287 123,851 145,752 169,155 216,235
YOY (%) 67.7 173.5 17.7 16.1 27.8
HA)E(E % ) 21 12,198 10,734 13,193 17,770
YOY (%) (97.3) 58,494.3 -12.0 22.9 34.7
4% (%) 19 22 21 21 21
A E (%) 0.0 9.3 7.4 7.8 8.2
ROE(%) 0.0 22.0 17.2 18.6 215
EPS(#%/70) 0.01 5.73 5.02 6.11 8.15
P/E(4%) 8,239.9 15.4 17.5 14.4 10.8
P/B(#) 3.8 1.5 1.3 1.1 0.9
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CGEAHARETHE G HE R PpE). GEFAZEIMBHHE L MERELEIET] (KT &T2017F7A1BRE
KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEsbid T3 -F & % e AR E A
BT R AR A A & I FH B AR Z 48 A AHCA. CSO-EBIR T A . B A £ LT H AR
RZEEAACA CSE-TBIXFH, FHRUH AL, 5 0MR. B SRAEA RFFIR A 49124715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN
PR w9
%A (Buy) FritAast % T 9 3 &I 20%vA L
EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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S BEBRANME|RIRERAL AR P . KRS RLELTORIESAZ P 69, BT A LAFHH, RAFRIEAL P F
BEAE R, i ASTHEFFRIEAE P, H AT R E MR,

RIBE R T RN AA T 6 EATAS &, BANE) FRIEZFE G R R TN, AREFRGFH. T
A ELEMEN R RBLE PFARSEZA, FAEAE A RS & X FIEA R b ak T L ek Rd AMh %
. AR AT TA B IR B AN 8] T LA AR S B 6987, AIRAE FT48 09184 R FTAT 9 69 A%
AL BAL TN T e K F) . AR, K8 7T & b5 RREPITRTA. EILAIENR—HGRE. BF LS
% JEB| R 8) T B8 A2 T e R RIS B 6 F) B4 5, REALAIRE AR B TR R E—R &, KRE T AT
FE T BIRETHARZELANANEF , THRE P AAAERE. Ao 8] RARAIRE oH BB R E P 455R49
FF B MERAREZ., Ana EEF NH EAIRE GIETE LR ENR T L4 TR, AR (BH %
Z) B SE S EFTRE. BT, AIRE T 4915 L RPTRIR 89 & L TAM BRI AR A, AT
T, A8 RAARAT A B AL AR T 6944 A 2P 5| BAGAEATAR R RARAT 30 AE. 25 AR 493 AIE R3] 64
B, R T AR OB AT Tk SRR B RATAT R AT 530 4 S AL FRR 9]

AR T BB A 08 ) b 40 S bl AR SR AE, #F T 9T A5 35 A 09 T JRAE A IR oA S 60 M ik SR RG4S, T IRIE A ot
FAE AT, AR SR S ik S ARSI 4 B KR A T B MR AR, AR I 5504 R A AR IR A
T34y, B P B ATRIRR L 2 R 3ha) B A S,

FRIEFEFEALFOELTTAL . T RIFA RIRE T EAIEARIATIES LG, 6 AIRE A G 5) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
B BANG) . RBANE TP BB, RIRE QAT 1) TAFAEAT 7 RAWEEATR Xth N . Z PR A4
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