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BFRE: EN (£H)
B A 2025/1/9
L AT (B T) 8.670
—FRFHRKEL) 11.720/4.940
EFAL(ILH L) 219.72
ARABTFTIE(LHET) 219.72
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AR BT (TAT) 25.34
i 3ANA #HFE(%) 3235
Bt A% B

— 19 4 45 4
90%
60%
30%

0%

-30%
-60% -+ T .

2024-01 2024-05 2024-09
HBEERR: RR

A8 KA AR

(DT & et AR, 4EHH
B FRA—FBL E1E B LHIRED
-2024.12.9
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O HEBEHEIATIR, TLIHLFEESN, £H “EN” K

SR P B A AR 2024 5F 12 A 2E MR, 8 A B, HESFE R KT
TARERELEI, NFTHERBM, ARELSFTKF, L ABEME
Ji o % BN ) 2020-2021 SF 3R R AG I B BAR LA K-FBAK, KAV T A B A N,
Mt 2024-2026 F ) 13 % A10E A 30.40.35.98.39.88 12 L URIA N H A 36.54.
43.97, 50.70 1z ), & EPS # 120, 1.42. 1.57 T (RIEH A A 1.44, 1.74.
200 L), BATARMTRE PE # 6.5, 5.5, 5.0 4&; FEF NG ZHA4%L, Ak
BT ETEREERWEE KX, % “EN” T4,

o HEHBERKFMME, HEHLAZFTLESS

2024 F 12 A, N AR B4 E®AR 69 7 77, R TH 21.6%, 4#E 25 217
27, FIRTIE 14.9%, 45E 4940 A4 31504 T/FK, FIHTRE 6.3%. 2024 55
1-12 A, Aa it anME@R Sl 7-FH K, BT 13.8%; Ritanug
2 1718 1L, FIHETHE 11.6%; A S AEHMA 1206 72T, BT 5.5%,
A E PBIRH 4.5pct £ 70.2%.0 2 8] R b 5% AR, 2024 FH R4 E @mARfee
A A 818 7 FrA= 1050 12, B AT 5.0%A 1.7%. 2024 SF 40384 A
Rt LM EHRHE @R 1409 77 7, FIILTH 8.9%; 4R &% 2768 1L,

FlPL T4 8.1%, HELRAZE L mILL O RMERES 6145,

® THBIUHMT, AT HERAEAR

2024 5F 12 A, NEAAFTHIE 4T ERGEE, AT ME Bk K

BT R., AN EE, #3 Lxddm 21.6 7 7, S 483 17T, #HRIEL
T IAAE, N E) 2024 AT 641 LT, RTRE 19%, £HeLFH LA E
ATV, & H3% Bk 37%.

® B ATAR T ik, EARTIRAXARSE

2024 F, NS TR 241 ARE SR (BRE), EATHEIE 16 ERT L
RHREREFE—. 2024 F 6 A, N RXMITLBEALL “S4F5T”7 ik, gk
it 226 WA, A 189 M- T EHRAREBATLARE, FARZ 0N EAR S,

® M [e4RT: BRI H AT, T4 ERERATA., 2 88T RAFH,

W %48 B A BB I8 AR
AR 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 127,153 131,383 139,923 147,619 152,047
YOY (%) 26.8 33 6.5 5.5 3.0
H A (B F ) 2,756 3,118 3,040 3,598 3,988
YOY(%) (38.3) 13.1 (2.5) 18.4 10.9
A E(%) 17.3 13.0 13.2 13.9 143
% #) E(%) 6.9 5.1 4.8 5.2 5.4
ROE(%) 7.7 8.6 8.3 9.3 10.1
EPS(#3# /) 1.09 1.23 1.20 1.42 1.57
P/E(%) 7.2 6.4 6.5 5.5 5.0
P/B(4%) 0.6 0.5 0.5 0.5 0.5
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& 1: AEARAREAHELN

A4 BEAHHELMALL) Rt RE44EeHm (Ln) BRIk
2023 41 A 105 -10.26% 105 -10.26%
2023 52 A 143 +52.13% 248 +17.54%
2023 43 A 243 +48.17% 491 +30.93%
2023 4 A 204 +94.29% 695 +44.79%
2023 %5 A 133 +23.15% 828 +40.82%
2023 % 6 A 154 -41.00% 982 +15.67%
2023 %7 A 97 -52.22% 1079 +2.57%
2023 % 8 A 101 -53.02% 1180 -6.87%
2023 %9 A 127 -18.59% 1307 -8.15%
2023 % 10 A 176 -12.44% 1483 -8.68%
2023 % 11 A 205 -11.64% 1688 -9.05%
2023 4 12 A 255 -6.25% 1943 -8.69%
2024 %1 A 78 -25.71% 78 -25.71%
2024 %2 A 78 -45.45% 156 -37.10%
2024 53 A 216 -11.11% 372 -24.24%
2024 4% 4 A 153 -25.00% 525 -24.46%
2024 %5 A 155 +16.54% 680 -17.87%
2024 4 6 A 174 +12.99% 854 -13.03%
2024 %7 A 110 +13.40% 964 -10.66%
2024 4% 8 A 81 -19.80% 1045 -11.44%
2024 %9 A 110 -13.39% 1155 -11.63%
2024 4% 10 A 148 -15.91% 1303 -12.14%
2024 F 11 A 177 -13.66% 1487 -11.91%
2024 4 12 A 217 -14.90% 1718 -11.58%

HAERR: N8 NE FIRIEFA AT

& 2: NSARAREAHHE RN

At BEAH4E R (FEFX) Rit&qaean (F-FH5X)
2023 1 A 37 -28.85% 37 -28.85%
2023 #2 A 54 +68.75% 91 +8.33%
2023 3 A 79 +12.86% 170 +10.39%
2023 4 4 A 62 +58.97% 232 +20.21%
2023 %5 A 49 +11.36% 281 +18.57%
2023 4 6 A 56 -45.10% 337 -0.59%
2023 %7 A 39 -40.91% 376 -7.16%
2023 4+ 8 A 37 -47.89% 413 -13.24%
2023 49 A 50 -13.79% 463 -13.30%
2023 %10 A 53 -28.38% 516 -15.13%
2023 5 11 A 82 -6.82% 598 -14.08%
2023 4 12 A 88 -9.28% 686 -13.49%
2024 4 1 A 24 -35.14% 24 -35.14%
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Aty EAgEaR (FFHR) R EdE44EaR (FFHR) EIRL

2024 2 24 -55.56% 48 -47.25%
2024 % 3 61 -22.78% 109 -35.88%
2024 4 50 -19.35% 159 -31.47%
2024 %5 A 53 +8.16% 212 -24.56%
2024 5 6 A 68 +21.43% 280 -16.91%
2024 %7 A 40 +2.56% 320 -14.89%
2024 4 8 A 29 -21.62% 349 -15.50%
2024 %9 A 37 -26.00% 386 -16.63%
2024 % 10 A 59 +11.32% 445 -13.76%
2024 511 A 52 -36.59% 510 -14.72%
2024 % 12 A 69 -21.59% 591 -13.8%

HAERR: N8 NE FIRIEFA AT

& 3: NEARREEAHE LR

BAHHEELFALL) R+ ZA4ELH (L) RiR
20231 A 30 +3.45% 30 +3.45%
2023 52 A 36 +5.88% 66 +4.76%
2023 53 A 56 +27.27% 122 +14.02%
2023 54 A 67 +36.73% 189 +20.38%
2023 5 A 69 +60.47% 258 +29.00%
2023 % 6 A 102 +29.11% 360 +29.03%
2023 %7 A 85 +21.43% 445 +27.51%
2023 ¥ 8 A 80 -2.44% 525 +21.81%
2023 %9 A 91 -20.18% 616 +13.03%
2023 %10 A 128 +6.67% 744 +11.88%
2023 # 11 A 132 +22.22% 876 +13.18%
2023 % 12 A 192 +90.10% 1068 +22.06%
2024 51 A 42 +40.00% 42 +40.00%
2024 52 A 51 +41.67% 93 +40.91%
2024 %3 A 67 +19.64% 160 +31.15%
2024 54 A 70 +4.48% 230 +21.69%
2024 %5 A 78 +13.04% 308 +19.38%
2024 ¥ 6 A 103 +0.98% 411 +14.17%
2024 4% 7 A 100 +17.65% 511 +14.83%
2024 4 8 A 100 +25.00% 611 +16.38%
2024 %9 A 106 +16.48% 717 +16.40%
2024 4% 10 A 130 +1.56% 847 +13.84%
2024 # 11 A 134 +1.52% 981 +11.99%
2024 % 12 A 69 -64.06% 1050 -1.69%
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Mk 4: NAARREZEAHHEBR
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A4 EA4tar (FEH5A) R EAS44EalR (FFH5A) EHRAK

2023 51 A 18 0.00% 18 0.00%

2023 52 A 28 +3.70% 46 +2.22%
2023 3 A 44 +15.79% 90 +8.43%
2023 54 A 45 +15.38% 135 +10.66%
2023 %5 A 52 +57.58% 187 +20.65%
2023 %6 A 80 +77.78% 267 +33.50%
2023 %7 A 68 +28.30% 335 +32.41%
2023 % 8 A 59 -18.06% 394 +21.23%
2023 59 A 77 +2.67% 471 +17.75%
2023 %10 A 104 +44.44% 575 +21.82%
2023 4 11 A 116 +90.16% 691 +29.64%
2023 F 12 A 170 +214.81% 861 +46.68%
2024 51 A 30 +66.67% 30 +66.67%
2024 2 A 48 +71.43% 78 +69.57%
2024 53 A 53 +20.45% 131 +45.56%
2024 § 4 A 51 +13.33% 182 +34.81%
2024 55 A 56 +7.69% 238 +27.27%
2024 5 6 A 73 -8.75% 311 +16.48%
2024 57 A 73 +7.35% 384 +14.63%
2024 4 8 A 75 +27.12% 459 +16.50%
2024 59 A 80 3.90% 539 14.44%
2024 410 A 105 +0.96% 644 +12.00%
2024 % 11 A 109 -6.03% 753 +8.97%
2024 12 A 65 -61.76% 818 -4.99%
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300 1 120%
100%
250 80%
200 60%
40%
150 20%
0%
50 -40%
-60%
0 -80%

Ny @23\ \§<°’% Y;K(\‘%\ @(q“s\ or Y%\‘%\ @(ﬁ,‘%\ ‘;Kg«\ @(«\‘%\ w‘%\ o

o5 o5 o5 oy oy KN X m ¥ X

Y P PP D ¥y L X

O S S S q,@' A A S G q,@'
A AR A (L) — 7] tb

HKPFRR: NElnE. FFIRIERS AT

iE S B E LG & 0AE S I E Ak F 4/8



FiRuEsT

W-

I

)

BENEAELERFTRE

ME2: MR aREHHELTRAILTH
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MEk5: BRFE 12 ANEAFTHER

Sl

HEABR AIEH ARIBRBRH

(B FH) fzm) (&/m*)
2024/12/31 Ao A [R Ak 3 T YH120504-02 3k 1.0 10.05 16.20 16112 11.0%
2024/12/20 R4 %5 XDG-2024-81 5 #u 3k 1.05 1.42 2.82 19800 0%
. AT 4 KR E M BC0612015
2024/12/17 ] M %3 3 3.01 5.08 16909 2%
o3
2024/12/5 1M Bk AH101303 3.3k 3.86 7.15 24.16 33800 0%
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A 7

CGEFRBRERAHELS TR E), (GERAEEMMRTHE SR EREERNE ] GRIT)) & T2017F7A18£E
RFEH, R LEEAL, FRIERIFZIAFIRGNEFLZ ARG (F ), Hbididnt-F&EXGFRELER
A E EARIRZ AN E BT H AR AK LN ACh, CSREBHTH . HEFEREANELETFH ARG
AL ACA, CSEYEBETHE, HBOHME, F2MGR. IR AE R AR P 6944742 &

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

Sl

BENEAELERFTRE

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZHKZ

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#H (underperform) |F+t4a%t 35T 7 % &I 5% AT,

A%F (overweight) TR AT e ABAR AR T 3% K I
XL e (Neutral) AT Ak 5 Btk ) R AL R
A # (underperform) |47k 55 T #AKT % £ I,

BiE: WBATEANUIRER BAY 6~12 /NA R, IERAAA TR ARG Rk A, HP AR EREA
K300 F55. BRAEBHABERK. FHZARABBEA AR GRS IEIREY) KRBT 45 (4
ST A IEARAY ) . EALAEIS KA ARE 500 R FLE AR RAVELREE, REHEAF ZHAM R AR
I BARIBERAFBATE . RAVK R RAIFRA R, A TR AL ERZ B BHAFFEARE L HIERG R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRR R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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BENEAELERFTRE

Xy

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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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 R

L& X

Honk: BTH A KL KE 1788 F R K &4 H15 ik RI| T8 X £ W20305 FAAELZ PS5
B3R 45 %

BR%: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn
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Hohb: AR F B K G A RE185 2T KAC2EIE  bik: BT S R4RLHE15AT I TBES &
WR4m: 100044 ¥R%: 710065
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