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B 2025/2/27
L AT AN (L) 25.30
—F R FHRIK(T) 37.70/8.35
E A (L) 13.45
RABTAE(fL L) 6.44
B AR (LAL) 0.53
AR R (1LAT) 0.25
I3 A #FE(%) 852.87
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X RIRE

® 2024 FHedR: BALS5.161C7T, R-3%, fedEéF1iE 2406 5 4, FlH+18%
N B KA 2024 F ok bR, FIF LN 5.16 10T, BT 2.96%; V384
A)E 279717 7 T, BT R 18.56%; =3k )aH 4410 2405.77 77 T, FlHLIEK
17.61%. V34 A)IE £ F £ 2B A 5] 2023 A2 % L BUF4M8), 2024 SF &%
B AN 2023 SRRV 1201 B LA A, HF LT £ B 600.00 7 T Bk, &
TR 2024 S5+ 4+ 2025-2026 F B AV FAM, )2 84408 0.28/0.44/0.53
(J& 0.36/0.44/0.53) 1z, *FR& EPS # 0.53/0.82/1.00 /A%, *+ & % #TAZH PE
DA 45.1/29.4124.0 45, fAF “HEEBT PR,

o LNVEFERRHEBKRABRY, BLRARTLERERABZERK
2024 55, A E)EAE 2023 F T4 1,57541 T, 2R TLLEPFEREHEP
ODM % F A 7 thit (AL) AHHEA TR 8 R AT R AR #L24E B KA RN 3] R
FLE NI 2,512.00 77 LA A o e dE V3 B4 ANE 7 @, 8 2023 38 K 360.17
7, @3E R A E KA, B A KT 0 I s R EARK R A IR, A
S| MPAT “RERE . RAEK” WEETRFER, KA “KATRELABIK
B 5 T L S A AL AR AR JE 7, B B R AR AL NP | AEAL IR A 6
#, "AHEF. ART. REAB-FEHT 0, TEEINIRIEGH B 69T 4K
Ruk, RRESREE, FESRESE, RAREZERK, FATHEHBELE.
o BB ALSRERXRRBABEAXES, WU+—% K> %K EFH0E#H%HB TOP1
2024 10 AA2, AEZ ARG D T K ERKFZARM B AN, 28] RaRom
£5,2024 5511 <117 Wt F 8008, K52 F 100%%F %K 248 R IK XM 2200
TUVA LB A AF TOP ;i & 100% %% K 224842 %)) 1000-1500 TH 46 X 18] &
LA AR TOPL; b & A2 A B3| KM A 40P #2454 TOPl. AR AT &,
P 100%E B KL REEBTLARAKEFNOL, L E A LMBLRHEREFT
R AEZMEREH NO.1 RE,

O A6 T: XA THEREHIBRET., RMHHNMAES . ERLLFE LN

W %1% A E LG AR

(AR S R il 2% 2 A, AR 2022A 2023A 2024E 2025E 2026E
i _ o Z LN (B ) 340 531 516 604 701
2024Q1-Q3 Bk 3.37 fL o—AL R FTE YOY(%) <7 o1 Y 70 61
&RA) -2024.115 J3 A FLE(F 7 ) 32 34 28 44 53
CrELalttmk5HpiELAL YOY (%) -13.0 8.6 -17.2 53.3 22.5
Woatk, ¥ REHKER —ILZHF 2% (%) 41.7 37.9 38.5 39.5 39.8
. , A E (%) 9.3 6.5 5.5 7.2 7.6
2 & R37) -2024.9.2 ROE(%) 10.6 10.9 8.7 12.3 13.9
(Biie R kR EF 6, 2023 )3 Eps(if/ ) 0.59 0.65 0.53 0.82 1.00
FHAAEE K 2% RATEE R P/E(1%) 40.6 37.4 45.1 29.4 24.0
) 2024228 P/B(4%) 43 4.1 3.9 3.6 3.4
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 373 400 365 454 446 FRMA 340 531 516 604 701
N4 174 106 184 143 222 Ak 199 330 317 365 422
R &Y YR &) 34 66 37 97 43 LKL AW 2 2 2 3 3
Hpb gk 3 9 2 10 3 BLHA 76 133 122 139 161
AT IR 6 1 6 2 7 EER%A 19 23 22 25 29
oy 151 209 125 192 159  #FEA%A 15 18 21 24 25
AR 6 10 10 10 10 M%%m 0 2 4 4 5
ERB T 66 117 111 108 11 FARAF K -3 2 0 0 0
KA 0 0 0 0 0 ks 19 5 6 5
B3~ 22 21 18 20 23 AARMET LS 0 0 0 0
TF = 2 3 2 2 1 #AAKE 1 0 0 0
H AR R T 42 94 90 86 87  HAREMNKE 0 0 0 0
gl 3 440 517 475 562 557 ELRAE 36 39 32 49 60
A G A 117 143 89 150 114 RIS F PN 0 0 0 0 0
s BHE K 57 45 45 65 45 sk 1 1 1
REAT 235 B AR AR 14 57 10 51 33 AUEEHR 35 38 32 48 59
HAbF ) R 45 41 34 34 36 PriAL 4 3 3 5 6
ERS Rk 27 59 59 59 59 #FE 31 34 28 43 53
KA 2K 0 0 0 0 0  YHEBAME -0 -0 0 -0 -0
HALAER ) 5 27 59 59 59 59 2k 8 AIE 32 34 28 44 53
R At 144 202 148 209 174  EBITDA 35 43 35 52 58
JHMFRAE 1 1 1 1 0  EPS(%) 0.59 0.65 0.53 0.82 1.00
A 35 53 53 53 53
FTANAR 134 120 120 120 120 EXRZLERIES 2022A 2023A 2024E 2025E 2026E
RS & 126 155 174 200 235 ARK&eh
12 BB S RERE 295 314 326 352 383 BN (%) -8.7 56.1 2.9 17.0 16.1
R AR I AR AR S 440 517 475 562 557 & LALE(%) -12.5 8.3 -16.7 51.8 21.8
V2B TE N )4 Y) -13.0 8.6 -172 533 225
KAV A
25 & (%) 41.7 37.9 38.5 39.5 39.8
% (%) 9.3 6.5 55 72 7.6
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 10.6 10.9 8.7 12.3 13.9
BEEHALR 50 1 108 33 135 ROIC(%) 7.4 8.6 6.6 9.4 112
b IR 31 34 28 43 53 REfEseS
718 4K 5 8 8 5 0 wFRAE%) 32.7 39.1 31.2 37.2 31.2
W %% A 0 2 4 5 %R E %) -36.5 -16.4 423 -22.0 -46.3
#ZFEMK -0 -1 -0 -0 0 AEkE 32 2.8 4.1 3.0 39
BTEFELH -0 -59 67 -90 71 A E 1.8 1.3 2.5 1.7 24
Atz T LR 14 17 1 1 1 BB
BT EFHALRA -4 -22 -1 -6 -7 BWERMR 0.9 1.1 1.0 12 13
WAL 5 12 1 JL MK 2K B 4% % 8.7 10.7 10.0 9.0 10.0
EeEidy 0 -10 RAT T 2K B 4 & 12.2 9.2 9.5 12.0 10.0
A AT AL R 1 1 Hprair (L)
EFEHASR 81 -48 29 22 28 ERROK G (RATREE) 0.59 0.65 0.53 0.82 1.00
48 IHE 12 -12 20 20  AREENERCGRANED 0.94 0.02 2.03 -0.61 2.54
KA 0 0 0 FROF T (RATHER) 5.55 591 6.14 6.62 7.20
& B AL A 8 18 i S
FANARIE Do 104 -14 0 P/E 40.6 37.4 45.1 29.4 24.0
HME T ALK -43 -40 -29 -42 -8 P/B 43 4.1 3.9 3.6 3.4
A4 Y A i 128 -68 78 -61 100  EV/EBITDA 33.8 28.9 32.7 23.0 18.9
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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
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

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 .
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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
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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 %,
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