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B 2025/3/7
L AT (L) 36.29
—F R & RIK(T) 42.88/10.64
EfL(L ) 51.22
RABTAL(fL ) 41.42
B AR (LAT) 1.41
AR AL A (TLRR) 1.14
i 3AA B F E (%) 557.93

At AT AT 5T B A

X RIRE

® 2024 iR i Bk 6.17 14 (+32.15%), 13&# 418 0.89 12t (+15.60%)
I 8] KA 2024 SF Ak HrbdR, AT 2024 SR 8 SEHLE LN 6.17 1L, Flrbig
K 32.15%; a4 AliEK 0.89 12T, B3 K 15.60%; 4=3k4 474 0.81 1z,
Bl HL3E K 11.59%. /2 S| KA R FHA LT B K R m, KN TIA 2024 £ 2
AT, e 4% 2025-2026 F B A|FAM, it 2024-2026 )24 A5 5] R 0.89
(& 0.91) /1.11/1.38 1z L. EPS % #!% 0.63/0.79/0.98 T, % ATALH 3t & PIE 4
%)% 57.6/46.1/37.1 4%, KAVELF AN S EMBEA+EMIERS 5 LT 46, FAHRK
HWREATFRK SN, %H&F “EH" T,

® 2024 FFHALE BRGNS, FREB+FRERF SRS AZE H
RIEF EHIAE Tk tha g3k, 2024 FPEHRBRAEFERRER, FEHE
KR 1000 74, 4 bbARE 40%. AEFARE I, FRERE TN~
WEZR AABRZ —, FREB: N3 A AL AKII EHARF FERS TS
MAMZT AT, BRHRARELALEZKAER AP L2 ALAHBERFR, 5L

—RAERB AL, KB QIETAR EREREZFEI UPA F= APA % Jhhkindk,
EmAAEHARKIEDFTRGAE, BEMNELT, FEX LD, THGIRFHR R
T, AERBEA, BRAARLER, FomEERL., Fil, NG R
RETTE, WAERBRAZFREWR R . BHEREM: NaTHEPFREBEFIEA
2T E ZRIERHAR, FREMIER AR, CPD LR G BME K, &BF
HEKAFRTE, FRERAH T ES, LHRERZ s, BIEEFE,
O NIABBEEMNBANMXERBLR, FAMNKRERBHIFRKER

2024 FNET KT EBEMEA, KTFHEA, REFMBEA, LT EHEA
FW R AT HHES, THEPFREBRE, EH/RE R, MRIRA., s,
Az BE ] Ak R AR ) | KRB R 5 % AP )RR A9 AT AL T seAe R R 4,
B, ZAME L SRILE A, HE N EVRTF 7 quiFa e Z R 2o,

® M [edR: T UsSEF B E, #7seie R AABRAIE., RAHA B AL,
W I 18 & A FE A48 AR

2022A 2023A 2024E 2025E
% WA (B 7 ) 378 467 617 745 921
E MRS Wy Ik, MBA+E
(REBAREEMBDLR, MEAE N oy0) 9.2 236 321 20.7 236
RAHE MR AR A—ATATN R Jag44108(7 7 ) 53 77 89 111 138
&) -2025.1.9 YOY(%) -11.4 453 15.6 24.8 24.4
(b B E A S Har s EAIE%) 35.1 38.1 38.1 38.0 379
b 202403 i Fl 433 575%—dk % 1 & (%) 14.0 16.5 14.4 14.9 15.0
 2024Q3 BURRIEA3STHTILL - "RoE () 60 83 9.0 102 115
P13 & R A7) -2024.11.6 EPS(#i%/ 1) 0.38 0.55 0.63 0.79 0.98
(2024H1 #7385 £ Fl 4 22 TRFH R PIE(RE) 96.7 66.5 57.6 46.1 37.1
5};:, iéé}i‘%l"&] ﬁﬂi?w?%fi'fiﬁfﬁ— P/B('f%) 58 55 52 47 43
TS AT A A B AFY -2024.8.27 SipRik: B TRIERFLIH
i 5l A V8 B XG0 6943 B AR 5 Ae ik A B 9 1/4
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 764 845 843 924 1037 BLHKA 378 467 617 745 921
e 537 556 527 617 651 Bk A 245 289 382 462 572
R &Y YR &) 131 140 184 164 223 B LHA A 4 5 7 9 1
By TR E 1 3 4 4 5 ZLHA 16 21 27 32 39
A KK 2 3 3 3 3 FHERR 33 42 53 63 76
oy 62 80 86 91 106 AFEFA 32 44 54 65 78
H AT 31 63 39 45 49  wHEHRA -8 -14 0 2 -2
ERFH T~ 191 254 283 329 353 K ABUAMK 0 -1 -0 -1 -1
KA 4 28 36 46 59  Hbdes 2 4 3 3 3
B % 5~ 153 153 162 197 228 AARMEEFHAE 0 0 0 0
T 12 13 12 11 9 HEAKE 2 1 1 1
H AR R T 22 61 73 77 57  RFAAEREKE -0 -0 -0 0
¥ x & 956 1099 1126 1254 1390  BRAB 57 85 97 121 151
A G A 68 138 124 152 165  FaksblA 2 1 1 1 1
FsR il 0 25 19 18 19  Fwshis 1 1 1 1 1
FLAT B8 B AT IR AR 32 42 50 53 69  AIHEHR 59 84 97 121 151
HAbF ) R 36 70 55 81 77 PEAL 6 7 9 11 13
ERS Rtk 7 37 17 20 24 #FE 53 77 89 111 138
KAt 0 0 0 0 0 JUHMRAHE -0 0 -0 -0 -0
HALAER ) 5 7 37 17 20 24 Ja &8 B AE 53 77 89 111 138
%At 75 174 141 172 189  EBITDA 74 101 113 142 179
JHMFRAE -0 0 0 -1 -1 EPS(%) 0.38 0.55 0.63 0.79 0.98
%N 141 141 141 141 141
AN 474 467 467 467 467 2022A  2023A  2024E  2025E
RS & 284 347 404 474 561 ARk
V26BN S RERE 880 925 986 1082 1202 &Lk (%) 9.2 23.6 32.1 20.7 23.6
R AR AR AR AR S 956 1099 1126 1254 1390 &L AHE%) -115 47.1 14.6 245 24.9
V38T E)AF T -11.4 45.3 15.6 24.8 24.4
FAES
24 £(%) 35.1 38.1 38.1 38.0 37.9
% ) % (%) 14.0 16.5 14.4 14.9 15.0
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 6.0 8.3 9.0 10.2 11.5
BEEHALR 77 72 79 174 104  ROIC(%) 5.1 7.3 8.1 9.3 10.6
A 53 77 89 111 138 fEfise
718 4K 23 24 23 29 36 S RATE(%) 79 15.9 125 13.7 13.6
W %% A -8 -14 0 -2 2 F B E (%) -60.3 -56.3 -50.9 -54.8 -52.0
BFEBHK -2 0 -1 -1 -1 REkE 11.2 6.1 6.8 6.1 6.3
TETEEHN -1 -32 -32 38 67 & E 10.3 55 6.1 5.4 56
Atz T LR 12 16 1 0 -1 FEfk S
BT EDALR -19 -62 -50 74 59 ERERES 0.5 05 0.6 0.6 0.7
WAL 21 39 81 59 39 RKkHKAEE 3.3 36 40 45 5.0
kB AE 0 -25 -8 -10 -3 EAkHAHE 74 8.2 8.8 9.5 10.0
AT ALK 3 1 39 -6 -7 gt (L)
HEFEHALR 226 7 -57 -10 A1 AR R (R AR 0.38 0.55 0.63 0.79 0.98
48 IHE -38 25 -6 -1 FMEEMERCTAES) 0.55 0.51 0.56 1.23 0.74
KA 0 FROF T (RATHER) 6.24 6.55 6.98 767 8.51
35 A% 38 e 31 fEE &
FANARIE Do 267 -7 P/E 96.7 66.5 57.6 46.1 37.1
HRE T4 -33 -1 -51 9 -13  PB 5.8 55 5.2 47 43
A4 Y A 287 19 -29 90 33  EV/EBITDA 62.2 455 41.0 31.9 25.2
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BB Nnt-F6 % GFIRLE M
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
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR 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 A5 AR ARAY ) . FERL A EAS B ARE 500 R AHTIA T LE A A RAMVAERRBLR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
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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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
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

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
3 E 45 %

BE%%: 200120 BR4%: 518000
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