2

L |

iR UESS

RFE LR H

— % EF (839273.BJ)
2025 %03 A 02 H

BIEFR: EN (£H)

HKRE®E RKRXE+RFHEN T, 2024 512543 FER L 64%
— b X & 2 #

HEIRE (5HIF)
zhuhaibin@kysec.cn
PEF5 %% S0790522080007

B 2025/2/28
L AT (L) 28.11
—F R FHRIK(T) 32.73/9.23
EAA(TL ) 20.73
FAB LML) 13.62
B AR (LAL) 0.74
AR A (fLRT) 0.48
W3 AR BT E(%) 288.86

At AT AT 70 B A

X RIRE

® 2024 FHRIBBIK 6.17 127, B 29%; J3B4F154 8672 F 4, Fl¥HE 64%
N B R AR 2024 5 b Gtk IR, B AKX 6.17 10T, B e 3E K 28.76%; 13 £ 4 #11H 8671.66
77, RIEIEK 64.41%. /58] 2024 SF4FlE Kt Lk £ 2R TRFHHE SN
FA. BT RS KAk, 2023 F4 T &4E, HRIE 2024 SFHARH
FAFNE) 8 77 ah M B . RBRAM B RE, &AL 2024-2026 F B A M, Fot
Ja 4 A0 A 0.87/0.90/0.97 (& 0.65/0.72/0.79) 1L, 3 & EPS % %%
1.18/1.22/1.31 /A%, %+ HATALA PE # 23.9/23.0/21.5 4%, 4£4F “EN” #F4,
® EFARAERFRMNEE ZEMFTRERERAK, SRLEANSEFR
2024 F, NEAEREF T AABAEY 5, LCHERBEFRAR A TH
THW T ZINT, THEREHER K. BRFREF @, 2024Q01-Q3 4 & 4R b
WK 61.66%, K+ ETFTRRAESRFILIEK 166.77%, BT dhiRF LK 46.37%.
N8 8 ek dh R B EF S, B O EILE AR, TR 2025 F 7R IE & AR
RIBIT RIS NEEFE (BRAZIFRB D), T 1.08 12T A # &%
FRIARZ LR, A T—F5 RN FRRARES e, HATHEK, B
A8 5E Tk, P EFTRF Kb ayiTEfAR, LA —FIERE LT S
BP. W, NAEHELREIARSE, HITRFATERENTEE LIE.
M o 4% 75 & 69 A B AT R, AHAR B 7 o I AmdEL,

© 2024 FREFRHAB I+ ERLERRELRXE, RFRHMEAZ

JEFRA T @, ARIEN E) L, 2024 S5 12 A ST T AL 7600 /v, VA
FH LS5 eb/mey FE A, REMT. AAEFERRAE, —= B 10000 T A
L, BEFMAHGZFRERS; 2WNE, SRS, Th. EFhEeEH 13:
2: 1. 2024H1 EFH M —A A TIK4IZ, 6 A kAR TE, KMits, £
Z2HTRFTHEAMBAET K, LEREFRANESFIHEEE ) ZIAT,
T3 E RERE . B IS5 R F N ARk F BAP L@ ARA PR Y AR A& T F
BB, 2024 54 B EF A PTRGE, 2025 B0 A B4z 3G H 4 — BT i)

O NeRT: FRmBE—RAIe, RMAMELAHRNIE, RAEFHETLA L.

W %8 B A2 B A AR
oM A K+ W RATE P 4= 2022A 2023A 2024E 2025E 2026E
e o . A N(E T ) 447 479 617 786 903
2024Q1?3 Fo3E % A +65%—4b BT YOY(%) 107 70 288 274 15.0
15 & A7) -2024.10.28 A4 A (B 7 ) 65 53 87 90 97
CEAR D HF R F RSB K, YOY (%) 10.0 -19.2 64.4 4.0 7.1
2024H1 FadE 4 #18+41%— A6 3 9 13 ’?’F'@(%) 24.6 21.0 24.0 233 234
; HF)E (%) 14.6 11.0 14.1 115 10.7
o P ) -
&R -2024.9.30 i ROE(%) 17.3 93 13.8 12.7 12.2
CRFH. R HETIOER, 2 pps@f/1) 0.89 0.72 1.18 122 131
F 78 TebZso bR B—exFr1E P/E(E) 31.7 39.3 23.9 23.0 21.5
Ia‘ 2_’_}:&» -2024.3.18 p/B('f%) 5.5 3.7 33 2.9 2.6
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 433 502 577 690 740 FRHA 447 479 617 786 903
N4 10 82 60 105 104 FLmA 337 378 469 603 692
R &Y YR &) 41 45 91 77 131 B LA A M 3 2 3 4 5
B RN R & 4 10 2 15 5 BFLHA 13 17 20 26 32
AT IR 36 7 67 42 81 FEHEM 13 16 20 27 31
oy 336 270 356 449 416  FRHEA 16 18 21 28 32
AR 7 89 2 3 3 MEHA -3 -1 4 8 11
R T > 114 140 163 168 167 W E AR K -0 -13 7 1 -2
KA 0 0 0 0 0 ks 8 8 8 8
B3~ 67 72 95 106 11 NAMEE A 0 0 0 0
TF = 30 28 26 24 22 BEAKE 1 8 3 3 4
H AR R T 18 40 42 38 34 RARENE -0 -0 -0 -0 -0
gl 3 547 642 740 858 907  EXAHE 77 50 98 104 112
A G A 139 42 92 128 90  FISMEA 9 3 3 4
s BHE K 96 0 31 71 18 Fkshih 0 1 1 1
REAT 235 B AR AR 27 28 31 40 42 AEHER 76 59 100 106 115
HAbF ) R 16 15 30 17 30 PR 10 6 13 16 18
ERS Rk 30 34 17 21 25 #AE 65 53 87 90 97
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 30 34 17 21 25 va & £ 8] % A1 65 53 87 90 97
R At 169 76 109 148 115  EBITDA 88 65 107 117 126
JHMFRAE -0 -0 -0 -0 -0 EPS(%) 0.89 0.72 1.18 1.22 131
%N 58 74 74 74 74
H AN 105 251 251 251 251 EXEILE RS 2022A  2023A  2024E  2025E 2026E
(RS & 216 246 318 389 460 R KRS
12 B EN A RAE RS 379 566 631 710 793 BRI (%) -10.7 7.0 28.8 27.4 15.0
A AR AR A 547 642 740 858 907 B LALHE%) 11.1 345 94.8 6.1 7.8
V2B TE N )4 Y) 10.0 -19.2 64.4 4.0 7.1
KAV A
A F(%) 24.6 21.0 24.0 233 23.4
%A F (%) 14.6 11.0 14.1 115 10.7
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 17.3 9.3 13.8 12.7 12.2
BEEHALR -89 146 -68 34 81  ROIC(%) 13.6 8.3 12.5 112 11.4
b IR 65 53 87 90 97  REMfEEES
718 4K 8 9 9 11 13 & R E(%) 30.8 11.8 14.8 17.3 12.6
W %% A -3 -1 4 8 11 % AR E (%) 30.6 8.6 -1.8 -1.9 7.8
S TP -1 -8 3 -3 4 RFE 3.1 11.8 6.3 5.4 8.3
TIERELH -161 81 -164 -71 -35 A E 0.4 53 1.7 1.5 2.7
Atz T LR 2 13 -1 -1 -1 e i)
BT EFHALRA 47 -110 57 -13 -8 EW AR 0.9 0.8 0.9 1.0 1.0
WAL 15 43 32 16 11 JL MK 2K B 4% % 9.2 11.2 10.2 10.7 10.5
EeEidy 0 -86 0 0 0 AR ASEE 14.2 14.1 16.3 17.1 17.0
H AR F AR 62 19 89 3 4 HFEA#HE (L)
EFEHASR 43 36 -43 -15 21 B B (R AT HEE) 0.89 0.72 1.18 1.22 1.31
48 IHE 47 96 31 40 53 BIREENERCGRANED -1.20 1.98 -0.92 0.46 1.10
KA 0 0 0 0 FROF T (RATHER) 5.14 7.67 8.55 9.62 10.75
£ 38 B3 e 0 16 0 0 i S
FANARIE Do 0 146 0 0 P/E 31.7 39.3 23.9 23.0 21.5
HRE T4 -4 29 -74 -55 32 P/B 55 3.7 33 29 2.6
R H iR 2 72 -53 6 52 EV/EBITDA 24.8 30.0 19.3 17.7 16.0
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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 e A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 AT R AT T SE AP 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 .
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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 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
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %
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W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn

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



