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B 2025/1/27
L AT AN (L) 55.48
—F R FHRIK(T) 78.07/53.30
EAA(TL ) 22.12
RABAAL(fL ) 6.72
B AR (LAL) 0.40
AR A (TRE) 0.12

I3 A #FE(%) 377.63

At AT AT 70 B A

® 2024 S b G55 Y3 B4 A 7500-8500 7 (+52.49-72.83%)

B KA 2024 SRS ANE, T 2024 SR Y34 A0 7500-8500 77
(+52.49-72.83%); H, st 2024 V9% & )\ 5] R )3 B4 A 2887-3887 7
T, REEEH LN Z. THRDAESLEERI, £ LA 2024-2026 5 ZA)
FM, I8 2024-2026 FV3HAANES AR 0.77 (R 0.60) /0.93 (& 0.74)
/116 (& 0.94) 127, 3t EPS % #1H 1.93/2.34/2.90 /8%, 3t & % #TAL 49 PE
DA 28.8/23.7/19.1 45, FIFN N KIE S R A AF B EF R,
N E) FRERAE R K R CWHT PR,

02024 FYEAEFHELRHELH B, RAAFHERHERA

2024 fF, A EFAR A TR 31282 T dHAe 3143.6 7 4%, Bl A8 K 3.7%An
4.5%, FAERAIZ, HERZIAE 3000 FIHA LN, FHERIALE S Bk
WK, FEHARRHN000 747, #E &ILARTL 40%, @k &M E K EHNHK;
Hb e A E4E EIALRILE LA 60%, 32 2023 F T4 104 A8 5 5
WHRAFEHE B RIAFE LA 40%, B 2023 F8R G 104 N E 05 R4
FHY3E RN, mA IR IAEIE K I AL

® INIL By s +iB XA BEA Hstk, BRBEBINT S
HREHMABARAENEREREZXRKAZRK, SEAKIA LR A3
TREASTHASERE, L PeBid g 2024 F 2 ARGASIMERBAFHE
REFER S, AN 2024 LEFE=XEP, NFCESZREARNELEY
AHERE AREE AL THABEGERXEZ, O LATRE. 7E2H. &
FAKR, TAERE, AT, B, EERTRZUALTGE, i),
NE RS ENEINTHWEF 5K, e XKF 6B 35 7 K, AN IHRK
B SR B G R AR R AR F et F 1 5T A A R RA, ERARIE
KPP ETIE KRN, SR TIHEF,

O AR T: TREFRHNE, TRERBARE, 3¢5 M B|EN R %
XAt 5 _
#.5 o 4482 b AL A
(Anbenxmtpmspmn, D 2022A  2023A ___ 2024E 2025E 2026E
e o % LN (T T ) 176 207 321 412 503
P Nb i DM 4 R s —Ab AT E R YOY(%) 138 173 554 282 0
B ERED -2025.1.9 Ja 2 4 AV (F 7 ) 25 49 77 93 116
YOY (%) 50.9 98.4 56.1 21.7 23.6
PEXD) 35.4 4.1 4238 420 414
% A1 E (%) 14.1 2338 23.9 27 23.0
ROE(%) 11.6 18.7 16.8 17.0 17.4
EPS(#3#/7.) 0.62 1.23 1.93 2.34 2.90
P/E(1%) 89.3 45.0 28.8 23.7 19.1
P/B(1%) 10.3 8.4 4.9 4.0 33
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 201 214 354 307 360 EFAMA 176 207 321 412 503
N4 18 24 55 45 50 TAdRA 114 120 184 239 295
R &Y YR &) 74 89 157 144 153 B LA A M 3 1 3 5 5
Hpb gk 0 0 0 0 0  TLHEA 3 4 5 6 8
AT IR 15 3 24 11 32 FEER 19 16 24 30 33
oy 63 63 90 75 93 KA 10 15 20 24
AR 32 35 28 31 31 4% A 2 2 3 4 7
R T > 167 169 244 425 573 = RALAR K -2 2 -4 -5 -6
KA 0 0 0 0 0 ks 0 1 0 0
2w 109 135 199 269 348 AAMEE FAE 0 0 0 0
TF = 19 20 23 27 32 HRHANE 0 -0 0 0
H AR R T 38 14 22 129 193 FEREAME 1 0 0 0
gl 3 368 383 598 732 933  EFLAHE 26 51 83 102 126
A G A 133 104 125 160 244 RIS F PN 4 5 6
s BHE K 24 10 10 62 108 FLI b 0 0 0 0
REAT 235 B AR AR 75 69 99 81 116 #EHEHR 28 59 87 106 131
HAbF ) R 33 26 16 18 20 PTiFAL 3 10 10 13 16
ERS Rk 21 15 17 22 24 #AVHE 25 49 77 93 116
KA 2K 12 6 8 13 15 VBB AR AR S 0 0 0 0 0
HALAER ) 5 9 9 9 9 9 JAEENEEAE 25 49 77 93 116
R At 154 119 142 182 268  EBITDA 40 74 101 127 161
JHMFRAE 0 0 0 0 0  EPS(%) 0.62 1.23 1.93 234 2.90
A 33 33 39 39 39
FTANAR 133 133 243 243 243 205 E 2022A 2023A 2024E 2025E 2026E
(RS & 48 98 174 268 383 ARK&ES
12 B EN A RAE RS 214 263 456 549 665 BN (%) 33.8 17.3 55.4 28.2 222
RAxA R AR A 368 383 598 732 933 B ALH%) 55.8 98.8 63.0 22.1 23.9
V2B TE N )4 Y) 50.9 98.4 56.1 21.7 23.6
KAV A
A F (%) 354 42.1 428 42.0 41.4
A E (%) 14.1 23.8 23.9 22.7 23.0
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 11.6 18.7 16.8 17.0 17.4
BEEHALR 26 42 15 137 137 ROIC(%) 9.5 16.4 15.8 14.7 14.6
A 25 49 77 93 116 2kt
718 4K 12 15 14 21 28 W RATE(%) 41.9 31.2 23.8 24.9 28.7
W %% A 2 2 3 4 7 E R E (%) 17.6 5.0 -5.7 7.7 13.1
#ZFEMK -0 0 -0 -0 0 AEkE 1.5 2.0 2.8 1.9 15
TEFETH 23 -31 -79 18 -3 @&aheE 0.9 1.4 1.9 13 0.9
Atz T LR 10 6 0 1 0 FiEfkh
BT EFHALRA -50 -20 -89 -201 -176  ER AR 0.5 0.6 0.7 0.6 0.6
WAL 50 20 90 201 176 RKEHEHF 3.7 3.9 4.0 42 55
EeEidy 0 0 0 0 AR ASEE 2.1 23 32 4.0 45
H AR F AR 0 0 0 0 HFEAHkE ()
EFKEHASR 23 -15 106 4 BB (R AT 0.62 1.23 1.93 2.34 2.90
48 IHE 14 -14 -0 52 46 EHREENAK( RIS 0.65 1.04 0.38 3.43 3.45
KA -7 -6 2 5 FROF T (RATHER) 537 6.60 11.43 13.78 16.68
£ 38 B3 e 1 0 6 0 i S
FANARIE Do 17 0 110 P/E 89.3 45.0 28.8 23.7 19.1
HRE T4 -1 5 -12 -55 52 P/B 10.3 8.4 49 4.0 3.3
R H iR -1 7 32 -62 -42  EV/EBITDA 54.6 29.5 21.1 17.3 14.0
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (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,

BREBRTIFEHNIA

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

& b (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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 AEAET 0 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

RFE LR H

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 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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