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L AT (L) 12.97
—F R & RIK(T) 15.28/10.09
EAE(L ) 151.60
FAB AL (L) 132.07
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o LHRBHSHA, RAARKEFRQIAMESNE, £E “EN” LK

N B B AR 2024 SF SR, 2024 FANTA R AL 46.7 12T (Rl e+19.6%, T
B), V3844008 7.06 /e (+26.4%), 4=dF)a&44)0E 6.9 12T (+29.5%), )3
#H4AE 15.1% (+0.8pct), B ARE A4 RHA. 2 FHE K F, 2024Q01/Q2/Q3/Q4
g o A Bl b +14.8%/+32.2%/+19.3%/+9% , V2 & 4 A E 5 A F ke
+45.2%/+36.2%/-9.9%/+218.2% , 4= dE 2 A F A @ o A B
+46.1%/+31.1%/+2.6%/+167.6%, Q3 & Q4 AliAk ik K £ & A X &t 7 Xk
T, WLAT Q4 — KMt REA S IEDBEANFT E TR, A5 B KEFRSE
By DI, BHIFEIN RIS R B RRFEART, BT HHH T L
HAA YK, LHEARFEST, 6 LEGHRIK, &AM TIA 2024 S 445
2025-2026 F & A UM, 7+ 2024-2026 47 &% A10E %y 7.06/8.16/9.41 12 7.(2024
FRAEH T1/L), BATRM TR PE 4 21.5/18.6/16.1 4%, 44 “FEN” 4%,
® JiR A B A AR, BN RREFLERT, RG I 2025 FHIBAKE
N E) A AR G e Bt b ARARY IRIEIN R, — T @ AT AR O 4R R AT
BFP, 3—H@AEE RN EMF R, (1) Tt KRESBFERZUARA A
HAKF, £ FHER D —FRA; (2) Ad: 2024 F 3 A ZARILS, ATH
EFRUEFRTEFRNE, 2024 ST, KA BRL R SEFHE R,
it 2025 FHEE R BANE N A PTKE .

o KMEFHNKRYBFE, 2EFORFEr AANFZRHERA

N E)VER A RARA R A A, AR SR X L. B, GRS . R
e ) AR e b9 BB RS T) 5 7 mAY s T BRI E 5 R, AT S & 7ot
HHEEROER, 2EPFODIRABEF ENA LR LN,

® &R : & RIL AT, TFE P & LB RAFIH K e L3k,
W 548 & Fe BB 4G 45

2022A 2023A 2024E

2025E

(2023 5L 4155 0 Fodidy RN ONGCYED) 3,628 3,907 4,672 5,371 6,124
ETHA YOY (%) 8.1 7.7 19.6 15.0 14.0
e B E—nN 815 & R HMRE) Ja 54 A (B 7 ) 489 558 706 816 941
-2024.4.19 YOY (%) 8.9 14.2 26.4 15.7 15.3
4 (%) 39.0 40.9 41.5 41.6 41.6
% 1 & (%) 135 14.3 15.1 15.2 15.4
ROE(%) 16.6 12.7 15.4 16.7 17.7
EPS(##/7T) 0.42 0.48 0.60 0.70 0.81
PIE(f%) 31.0 27.2 215 18.6 16.1
PIB(#%) 5.2 35 3.3 3.1 2.9
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2= R R (BT ) 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
RAF 1919 2759 3136 3669 4069  FIkA 3628 3907 4672 5371 6124
e 821 1415 1692 1946 2317 Els Ak 2213 2308 2733 3139 3575
R &Y YR &) 381 466 547 618 711 BLHEL A 33 46 46 54 62
B RN R & 24 25 34 34 43  FLHA 313 355 409 467 528
A KK 18 21 26 28 34 EEER 378 407 468 532 601
oy 563 605 610 817 738 HEARA 151 158 189 217 248
AR 110 226 226 226 226 MERA -22 17 7 9 6
ERFH T~ 2862 3271 3240 3174 3123 FABMERK -14 -2 0 0 0
KA 82 100 130 160 192 Ak 27 28 28 28 28
B %~ 1683 1873 1892 1869 1820  AMAMET Ik E 0 0 0 0 0
T 375 383 379 374 384  HEAKE 10 17 13 13 14
H AR R T 722 915 839 771 721 FAREKE -1 21 4 5 7
# =& 4781 6030 6376 6843 7192 B LA)HE 588 673 858 993 1145
A G A 1496 1415 1604 1775 1711 BRI 2 1 9 9 9
48 I 650 541 581 684 500 FLgE 10 8 9 9 9
R A AR RO AT IR 359 470 457 638 501  AEEH 580 666 858 992 1145
HAbF ) R 487 405 566 454 620  FPiFAL 93 109 154 178 205
ERS Rk 353 233 211 189 167  ##)¥H 487 557 704 815 940
KA 199 98 77 55 32 JHmAME -2 -1 -1 -1 )
HALAER ) 5 154 134 134 134 134 2B Fn 8% A1E 489 558 706 816 941
R At 1849 1647 1816 1964 1878  EBITDA 817 898 1077 1231 1385
JHMFRAE 37 33 32 31 29  EPS(%) 0.42 0.48 0.60 0.70 0.81
%N 1037 1169 1169 1169 1169
AN 582 1675 1675 1675 1675 2022A  2023A  2024E  2025E
RS & 1376 1572 1685 1804 1950
12 B EN A RAE RS 2895 4349 4528 4848 5285 & AN (%) 8.1 7.7 19.6 15.0 14.0
R AR I AR AR S 4781 6030 6376 6843 7192 FLAUE%) 115 14.4 27.6 15.7 15.3
V28 THA B 4A I 8.9 14.2 26.4 15.7 15.3
FAES
24 £(%) 39.0 40.9 415 41.6 41.6
% H) £ (%) 135 14.3 15.1 15.2 15.4
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 16.6 12.7 15.4 16.7 17.7
BEEHALR 795 688 968 839 1271 ROIC(%) 13.2 11.0 13.3 14.2 15.7
b IR 487 557 704 815 940  ZfREe S
718 4K 215 232 223 245 256 A i E (%) 38.7 27.3 28.5 28.7 26.1
w435 A -22 17 7 9 6 % R E (%) 40 -155 -20.6 -22.8 -31.8
BFEBHK -10 -17 -13 -13 14 AREE 1.3 1.9 2.0 21 24
TEFETH 14 -157 44 -217 83 b 0.9 15 1.5 16 1.9
Atz T LR 111 56 2 1 1 EE#RS
BT EFHALRA -732 -658 -175 -160 -183 B FRAMEE 0.8 0.7 0.8 0.8 0.9
WAL 734 671 163 148 173 mRRRAHEE 9.0 9.2 9.2 9.2 9.2
Kz -54 -13 -30 -30 32 RAREAHE 6.2 5.6 5.9 5.7 58
H AT AR 55 27 17 19 22 Hm#EHE (L)
EFEHALR 62 541 -597 -528 533 H AT E (R ATHETE) 0.42 0.48 0.60 0.70 0.81
48 IHE 321 -109 41 102 184 FRAEINAR(RAMEE) 0.68 0.59 0.83 0.72 1.09
KA 195 -101 21 -22 22 BROFT E(RAHER) 248 372 3.87 4.15 452
38 T3 239 132 0 0 0 REkE
FANARIE Do -173 1093 0 0 0 PE 31.0 27.2 215 18.6 16.1
HRE T4 -520 -473 -616 -608 327 PIB 5.2 35 33 3.1 2.9
R H iR 188 584 196 151 556  EV/EBITDA 188 16.2 13.2 11.4 9.7
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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 B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA 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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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,

FrIRIE R AT
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2

¥R % : 200120 BR %% : 518000

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

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

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

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



