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B 2025/3/7
L AT (L) 31.83
—F R & RIK(T) 45.44/13.00
EfL(L ) 17.85
RABTAL(fL ) 8.77
B A (TRR) 0.56
RABRE A (fLRT) 0.28
i 3AA B F E (%) 402.86

At AT AT 5T B A

® bR, A4 #)E 5554.94 7 T+8.27%, HI K7 iFR
B F R E N LGk, T 2024 45 F 2L 5.20 12 TR g K 8.63%, U2
4 #)iH 5554.94 77 TR L3 K 8.27%. 5 # i, &A1 1@ T8 2024 4
+%2025-2026 Z.A) TN, 711 2024-2026 5 4£ 7 58 & 92 2 )3 F4 49 0.56/0.82/1.02
fe . (744 0.66/0.82/1.02), *t & EPS # 0.99/1.46/1.82 7T., % #TAZM 3t & PE #
33.0/22.5/18.0X, # EE| L FRE R BRI TF NN, BEhHhH—F—%T9,
B B A A 37 A R AT HATUSR AT A 3P R, RA1ER “HBET IR,

O EARAAWEF XERBRET NG, BRHRR, BHNEHXF G
FRE A 2024Q2 ML 2 T R BLANREAT L (FRR) AR S, 8id sk b
RN AL R AT, iR TR IR AT R 5 AR, MR ds N B 69T
AR £ 2024Q3 AL T T RIR BB E A TR 8], FEAEHA P Bk il i S i
g, HREFRERPBRETANE — SR EEENT AT HEN, K
BELSERFRIBBWFIREFETR, AT KETRE & &0 H A,
oLt ERERBERAR, BELEBZATHHES

ME 2023 FRAB KR EF 82, £AER TN BEENHRETF @ TR
SMAGSHR, HARMEREFERERE AN, MBEEFREEN, A 5RANSE
WREFARF A LHZATHRELFRE—AARIEF ZTMNNTH, 8 2023
F Ak, ASIIMMERZM, REFHEANT THG TG, RIEMNUME T A LT H T
IS S b FAEARIARE AT IR R R FHA, R B AT BART S,
TR HREHIEK, AL RT — M ARS. BE 2024 FAT=F K
RARPRIF T Pesk 6938 K4k, #ot 2025 FiL At S Aa 4, B F R E M
EFRBTR, BEZRERTHE, Ehe KT ETHOEE R,

O NeRT: MERTHITRIELN, THEF. BINENBCR TS,

W 4 B A BB AT

Hiw 2022A 2023A 2024E 2025E 2026E
R R L % W (F 7 ) 424 479 520 768 1,000
YOY (%) -40.4 13.0 8.6 476 30.2
(RieEd o ERRFMEPANE  BE54E(E 7 1) 66 51 56 82 102
K, Q1-3 2 &4 A +41%—L iz _YOY(%) -26.4 224 8.6 46.9 24.9
& % #) -2024.10.30 241 % (%) 21.9 21.8 20.8 21.2 20.7
ot o E s 1% (%) 156 10.7 107 107 102
Caormn 2k s, HRRARHE  "popes 427 143 153 184 18.7
FAE B ) Kayo dii “RR”—A  EPS(Hi/ 1) 1.18 0.91 0.99 1.46 1.82
AN S ARA) -2024.9.17 PIE(f%) 2738 35.9 33.0 225 18.0

Ak, 2024HL 4o 4k I3 £19448% HAERR: BB, FRIEEF AT

—AL R P AE B P A1) -2024.8.30
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L e GRS 2022A  2023A  2024E  2025E  2026E JF1E & (EF L) 2022A  2023A  2024E  2025E
AT~ 219 366 395 507 533  FLKA 424 479 520 768 1000
e 89 180 198 133 167  Flhk A 331 374 412 605 793
R &Y YR &) 52 115 116 233 221 B LHA A 1 4 2 3 5
B RN R & 0 0 0 0 0 EL¥%A 7 10 12 18 21
A KK 1 1 1 1 1 FREA 16 21 24 35 44
oy 70 62 71 131 134 HEFA 16 17 19 28 36
AR 6 8 9 9 10 ME%A -10 2 -6 -10 -8
ERFH T~ 122 205 189 275 314 K ABMARE -0 -1 -0 -1 -1
KA 0 0 0 0 0 HAkd 14 7 8 9 12
B % 5~ 82 84 114 186 226 NAMEEHINE 0 0 0
T 36 35 42 52 56 A AIkE 0 0 0
R |k 4 86 32 36 31 FARENE 0 0 0
¥ x & 342 571 584 781 847  FHLAIHE 75 57 63 92 115
A G A 177 203 211 326 289 TSN 0 0 0
48 I 28 38 35 31 28 B Eh 0 0 0
R A AR RO AT IR 128 142 144 265 230 A& 75 58 63 92 115
HAbF ) R 22 23 33 31 31 PiFHL 9 6 7 11 13
ERS Rtk 10 10 #4108 66 51 56 82 102
KA 1 0 U 38X 0 0 0 0 0
AR R 8 10 va & £ 8] % A1 66 51 56 82 102
%At 187 213 220 336 299  EBITDA 80 63 69 103 130
JHMFRAE 0 0 0 0 0  EPS(%) 1.18 0.91 0.99 1.46 1.82
%N 42 56 56 56 56
AN 3 197 197 197 197 2022A  2023A  2024E  2025E
(RS & 110 105 161 243 345 ARk h
12 B EN A RAE RS 155 358 364 446 548  Z AN (%) -40.4 13.0 8.6 476 30.2
R AR AR AR AR S 342 571 584 781 847 &A1 (%) -26.1 234 9.3 47.1 24.7
V38T E)AF T -26.4 -22.4 8.6 46.9 24.9
FAES
24 % (%) 21.9 21.8 20.8 21.2 20.7
% H) £ (%) 15.6 10.7 10.7 10.7 10.2
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 42.7 14.3 15.3 18.4 18.7
BEEHALR 44 -3 59 25 83  ROIC(%) 34.4 12.4 13.4 16.7 17.3
#4104 66 51 56 82 102 s
718 4K 5 7 7 11 16 & A FE%) 54.6 37.3 37.7 43.0 35.3
w435 A -10 2 -6 -10 -8 % R E (%) -33.7 -36.9 -42.7 -21.0 -23.7
S TP 0 -0 -0 -0 0 A E 1.2 1.8 1.9 1.6 1.8
TIERELH -22 -66 -1 -62 32 #mAheE 08 15 15 1.1 1.3
Atz T LR 6 7 3 3 5 EEfHA
BT EDALR -37 -102 9 97 55 ER{ RS 1.1 1.0 0.9 1.1 1.2
WAL 37 72 21 97 55 MUK A4 E 10.6 5.7 45 44 4.4
Kz 0 -30 0 0 RAMKHKAEE 6.9 8.7 18.9 30.0 30.0
AT ALK 0 0 30 0 gt (L)
EFEHASR 9 161 -49 6 AR (AT 1.18 0.91 0.99 1.46 1.82
48 IHE 28 10 -3 -4 2 BREEHERGAED 0.79 -0.05 1.05 0.45 1.47
KA 1 -1 0 0 HRFTF(RAHER) 2.76 6.38 6.49 7.95 9.77
& B AL A 0 14 i S
FANARIE Do 1 194 PIE 278 35.9 33.0 225 18.0
HRE T4 21 -56 -45 10 P/B 11.9 5.1 5.1 41 34
R iR 18 56 19 -65 34  EVIEBITDA 22.3 26.9 24.3 16.9 131
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

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

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 AR 0 A 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 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

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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,
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