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L AT (L) 38.04
—F R & RIK(T) 41.80/17.36
EfL(L ) 79.63
B TAA(fL ) 79.63
B A(TRR) 2.09
AR AL A (TLRR) 2.09
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HBEERR: RR

A8 KA AR

(H1 5 kkasg K, HRF R7T KA L
PP R B — S 4E & B IR
4) -2024.8.23

(LFEFLGRREER, HEE
WFN ) K — 81 B B AR ED

O NERIMBALTTFANS, HEFEHN LS

NE R R TR L AT TSNS, R EHARATREIEARIENE], EM
A 2000 77 o BILIXZAMBE ALK TAS], InauAt B E R I &L
BAABHE— TR, AATHXZLFETE, EAKIBERS . A58 E
BAE &R AHLZETBEELGES ), THEFHEZE NI K245
&, N8 2023 FRARKRIEKE P Amed i, HERA D AEFBSHEN
HMR, E—RIUEE, BAEETEFMBME TRANBERLIE, RAHME
AR AL EBARR R, AAEF AT BAITAMN], 1+t 2024-2026 )2 -
HAVES A 3.48/4.7006.10 12T, 3t EPS 4 A% 1.66/2.25/2.91 /AL, LAT
BT R 2024-2026 4769 PE 414 22.9/16.9/13.1 4%, N8 & P EM©H R, K3k
ek 50k R EHE, KAOAWEAITEIERMR, %45 “EN” P4,

® I THMEIMBAMBDNAKS Al, RAKEKRE P HAHEHEB
FHEBFHFUMBEAMLL AT BRL, EMTRLILCA, BFHAELTHKL.
FBELS ORI BAFLAE, AR Al B RSSTFREF, HEELA
S RERAE 0 B, KRRA DN FTIHIE AR L.

O FRRIHEGLALARABREER, NAA—HKRNEBFRERASTH
R RIGABEFITERFHSUV, LT EREHRERTHE58TE, ALK
#) 2025 SFHERER, ZFRBR A B AT R s AN 192 XL F &, B LA ADS
30 BN E, RALEEA 802km, KA 800V & EA K, 42k CLTC 4t
PAEZ A 1570km. Bl Bt 4 R LAREE L T T AR AR BZ+2 AER, A Model
Y AP M7 9 EE TS H., RO AEATRRT —RLEBRELE, AZA
0% s LA R RS,

® N [eRT: TRoEPFHMERARIAM. LFRMBHRMN, RAEF AR IE.

W %8 B A2 B A AR

-2024.7.12 A7 2022A 2023A 2024E 2025E 2026E
CARERBA K, BEL+ELHER  FRRAN(EF L) 1,168 1,877 2,770 3,938 4,880
BRI E T —N 8 Gk LR YOY (%) 11.8 60.7 47.6 42.2 23.9
LY 20247.9 )3 B4 A (B 7 ) 140 202 348 470 610
YOY (%) 215 44.4 72.1 35.1 29.7
£ % (%) 23.5 21.7 22.1 21.9 22.2
A % (%) 12.0 10.8 12.6 11.9 12.5
ROE(%) 9.8 11.4 16.6 18.7 19.8
EPS(¥i#%/ 1) 0.67 0.97 1.66 2.25 2.91
P/E(4%) 56.9 39.4 22.9 16.9 13.1
P/B(4%) 6.3 438 4.1 3.3 2.7
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 2930 3620 4334 5794 5934  FIKA 1168 1877 2770 3938 4880
Na 601 842 1442 1536 1854  Flm Ak 894 1470 2158 3077 3797
R &Y YR &) 285 385 570 729 826  FALAAR M 13 17 25 36 45
B RN R & 25 25 48 64 68  FAHA 33 41 50 55 59
AT IR 102 164 228 329 362  FEFA 60 91 125 165 195
oy 1490 1774 1546 2556 2189  FFAF M 80 97 144 205 254
AR 427 431 500 580 635 MEHA -1 1 -19 -16 -18
ERFH T~ 1095 1624 1990 2360 2626 K FRAEAR K -9 -15 0 0 0
KA 185 280 390 522 677 Ak 35 18 21 23 24
B %~ 365 497 723 946 1066  AMAMET Ik E 0 -0 0 -0 0
F R 93 131 146 160 177 BEANKE 45 78 102 126 149
H AR R T 452 716 732 732 706 FEAEME 0 -0 -0 -0 -0
gl 3 4025 5244 6324 8154 8559  FAAliE 141 234 385 525 681
A G A 2111 2856 3647 5061 4947  F PN 4 1 6 5 4
FsR il 20 157 173 978 456  FWsh Ik 0 4 1 2 2
R A AR RO AT IR 802 1078 1560 1983 2198  AHEH 145 231 389 528 683
HAbF ) R 1288 1621 1915 2101 2293 FTiFHL -0 12 20 27 35
ERS Rk 434 475 455 419 345 HF)HE 145 219 369 500 647
KA 2K 375 381 359 321 244 Y RBEEBE 5 17 21 30 37
e R Ak 58 94 96 98 100 Y2 A& 8)HAHE 140 202 348 470 610
R At 2544 3331 4102 5481 5291  EBITDA 193 303 467 648 821
JHMFRAE 152 210 231 261 298  EPS(7L) 0.67 0.97 1.66 2.25 291
%N 184 198 198 198 198
AN 555 800 800 800 800 2022A  2023A  2024E  2025E  2026E
RS & 520 667 910 1242 1669
12 BB S RERE 1328 1702 1991 2412 2970 & LA AN (%) 11.8 60.7 47.6 42.2 23.9
R AR I AR AR S 4025 5244 6324 8154 8559 &k AH(%) 12.7 65.5 64.5 36.3 29.7

V38T E)AF T 215 44.4 72.1 35.1 29.7

FAES

% ) % (%) 12.0 10.8 12.6 11.9 125
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 9.8 11.4 16.6 18.7 19.8
BEFHASRA 95 200 938 -285 1210  ROIC(%) 8.1 9.2 13.1 12,5 16.4
b IR 145 219 369 500 647  ZiREeS
B FEAY 50 76 97 136 157 & AR E(%) 63.2 63.5 64.9 67.2 61.8
%% A -1 1 -19 -16 -18 4 AR E (%) -10.8 -10.5 -33.7 23 -29.8
#ZFEMK -45 -78 -102 -126 2149 AFE 1.4 13 1.2 1.1 1.2
TIEFETH -103 -58 573 -815 537 0.6 0.6 0.7 0.6 0.7
ARz g R4 R 49 40 20 35 37 wEKH
BT EDALR -454 -276 -352 -370 267 EHEAHE 0.3 0.4 0.5 05 0.6
HAXLE 235 331 349 365 260  RKIKRHK A E 43 5.8 6.0 6.3 6.5
KA -238 42 -110 -132 -155  GATIRARE AR 24 2.8 3.0 32 34
H AT AR 19 13 106 128 147  HFEHEE (L)
EFEHALR 439 335 14 -39 83 EHRIKE (RATRER) 0.67 0.97 1.66 2.25 291
53 A 3 10 137 16 805 522 BRZENAR(FAHED 0.45 0.96 4.48 -1.36 5.78
KA 375 6 -22 -38 TT BROFT E(RAHER) 6.03 8.00 9.38 11.39 14.05
£ 38 B3 e 0 15 0 0 0 Rk
B ANARIE Do 0 245 0 0 0 PIE 56.9 39.4 22.9 16.9 13.1
HRE T4 53 -68 21 -807 516 P/B 6.3 48 41 33 2.7
R H iR 80 260 600 -694 860  EV/EBITDA 38.1 24.9 15.0 11.9 8.3
FAERR: RR. FRIERF AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

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

e S e UL

W WA

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

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

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

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 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
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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,
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