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B 2025/3/10
L AT (L) 226.67
—F R B RI(T) 298.06/176.00
EfL(L ) 1,178.71
RBTAE(LT) 1,178.71
B A (TRR) 5.20
RABRE A (fTRT) 5.20
i 3AA B F E (%) 30.65
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HBEERR: RR

A8 XA AR
€2024 SFANB I, #ohRIR— 3]
5 & R #HE) -2025.1.23
(FRRAF, HoTH—N3E 82
A& -2024.4.23
€2023 <+ sk g K, 2024 F 4k R AT
—N &2 8 RAHRE) -2024.4.17

® 2024 FZHEIE

2024 SF N E) XN 158.4 127, R rbi# 40.6%; FedEAT)E 1284 41048 33.3, 32.6 1
T, B3 63.1%. 74.5%. 2024Q4 » d)ML AN 32.8 ¢, Flrb3g 25.1%; F=dEAT
Je 3 E% A4 6.2, 6.012T, FlH3E 61.2%. 63.0%. 2025 F & A TFHE T %
Ak, RIBHFRT K, 3BRA P, KAV A 2025-2026 )3 &4 FliE M0 2
39.96. 47.57 1z (AT{A 42.32/50.43 12 7T.), #73% 2027 M 52.10 1T, *F &
2025-2027 < EPS 7.68/9.15/10.02 7., % ATAAM*T & 2025-2027 4 29.5/24.8/22.6
& PE, 2ENREFXAATE, CHAKYKIRAELF, HH HEH” L
o knHH, Hngky, EERTHLAFL

(1) 2024 <A Z 404 I Bl b3 28.7%, L 452 F b +29.3%. % - FF] kk-0.5%,
WERTHEIRENERABRFERK, RRTHHEY K, NaEFmARER
B RRENEBRNBRNA A BAERRANKAE TR 3 280.4%, 45=
B Hb+279.8%. »Lf R 1b+0.2%, AR KER A& FES B AR, B3 KR A
o (2) HR¥A, 2024 F 7 RILRIE Y]] BIE &/ ALT % AR L§
15.9%/57.2%/36.5%/17.7%/54.7%/83.8%, vA4E# . i, 4 4edb A X & 694 s
THREHRIEK, AR, TRFARES. THRAGRXBEFREREK,
@ SRR IILHAITKE

2024 # A F R tb+2.89pct, H P LA FE R L+1.74pct, LR A, PET LM%
TR AE T e B A AL 2R Tk . 4K L 3 AT K U 43 R R ) rb-0.44. -0.59.,
-0.09. -1.22pct, & AEFAKANALEY Km T B, BN S5 KK ERIE, 38
Ak AEF REBN, S ER AT 245 % AEA P LA,

® 2025 AP Kt

N8 R 2025 F 27 BATN . FAEATRKT 20038 K. BAT IR AEMAE
BOK TR A P, AVRER PR E G, N FREIe R L, mKE
BREFE, RNBBARNE, EXNEELZEINTY, FRIEKE

® M IeRT: STH WIS, RAMHMAE K RS, R&2e e,

W %% A 5B AG AR
Hir 2023A 2024A 2025E 2026E 2027E
RS ONEVED) 11,263 15,839 19,381 22,224 24,076
YOY (%) 32.4 40.6 22.4 147 8.3
Ja A4 4)E(F 7 ) 2,040 3,327 3,996 4,757 5,210
YOY (%) 41.6 63.1 20.1 19.1 9.5
A% (%) 43.1 44.8 44.6 44.7 44,7
#F)E (%) 18.1 21.0 20.6 21.4 21.6
ROE(%) 32.3 43.2 34.2 32.0 28.5
EPS(ﬁiiﬁ‘/ic) 3.92 6.40 7.68 9.15 10.02
P/E(%) 57.8 35.4 29.5 24.8 22.6
P/B(1%) 18.6 15.3 10.1 7.9 6.5
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L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 8769 12706 13899 17308 21211 FaEA 11263 15839 19381 22224 24076
Na 6058 5653 8887 11619 15412 kA 6412 8742 10730 12289 13310
PR &Y YR &) 66 81 63 120 79 TAHL A0 121 160 207 236 254
B RN E 22 28 40 35 46  FLHFA 1956 2681 3199 3762 3975
AT IR 158 227 231 311 270 EEFA 369 426 523 597 650
B 569 1068 655 1368 896  HANA 54 63 77 88 95
AR T 1895 5648 4023 3856 4509 WM HHA 2 -191 -157 -486 -518
SERFH T~ 5941 9971 8698 9679 10256  # A BALH % 0 0 0 0 0
KA 0 0 0 0 0 HAukd 70 59 64 62 63
B 2916 3670 4373 4811 4929  ANAMMET Ik E 29 33 31 32 32
PR 485 746 846 952 1064  HFEAMKE 142 95 118 107 113
H AR T~ 2540 5555 3478 3915 4264  FARBMGE -0 -0 -0 -0 0
¥ x & 14710 22676 22597 26987 31468 BB 2588 4145 5015 5939 6518
A G A 8047 14845 10806 11979 13066 Tk 2 2 2 2 2
s AR 2996 6551 4243 4597 5130 FLRS I 11 40 25 33 29
REAT 23 B AR AR 915 1265 1380 1653 1643  AHEH 2579 4107 4992 5908 6491
HAbF ) R 4136 7028 5184 5730 6293  PTiFHL 539 781 997 1151 1280
ERS Rk 339 140 104 124 127 ##)H 2040 3326 3996 4757 5210
KA 220 0 -16 -2 1 VHMARE 0 -0 -0 -0 -0
HALAER ) 119 140 119 126 128 a2 & & 8% A1E 2040 3327 3996 4757 5210
R At 8386 14985 10910 12103 13193  EBITDA 2848 4678 5453 6299 6870
JHMFRAE 0 4 4 4 3 EPS(%) 3.92 6.40 7.68 9.15 10.02
%N 400 520 520 520 520
AN 2080 1960 1960 1960 1960 : 2023A  2024A  2025E  2026E  2027E
[ &1 3838 5165 7600 10538 13564
12 6B S RERE 6324 7688 11683 14881 18271 B I A(%) 32.4 40.6 22.4 14.7 8.3
R AR I AR AR S 14710 22676 22597 26987 31468 & AV (%) 39.6 60.1 21.0 18.4 9.7
V38T E)AF T 416 63.1 20.1 19.1 9.5
FAES
Z4) % (%) 43.1 44.8 44.6 44.7 44.7
% H) £ (%) 18.1 21.0 20.6 21.4 21.6
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIECA) 323 432 342 32.0 285
BEEHALR 3281 5789 2271 4911 6039  ROIC(%) 21.2 24.4 25.5 24.1 21.8
b IR 2040 3326 3996 4757 5210  #EfREeS
I8 4K 254 343 353 430 490 T R FE %) 57.0 66.1 48.3 44.8 41.9
W %% A 2 -191 -157 -486 518  F R G E (%) 426 13.6 -38.9 -46.3 -55.6
#ZFEMK -142 -95 -118 -107 -113 AFE 1.1 0.9 1.3 1.4 16
TIEFETH 1115 2455 -1849 368 1014  &#LE 0.9 0.7 1.1 1.2 15
Atz g AR 12 -49 48 -51 45 BB
BT EFHALRA -758 -6875 3163 -1481 -1482 B FRHEFE 0.8 0.8 0.9 0.9 0.8
WAL 918 1687 825 523 184  mARK A HE 247.2 2145 268.9 2435 2423
EEidy -59 -5383 0 0 0 SAERFKAEE 8.2 8.0 8.1 8.1 8.1
H A F AR 100  -10571 3988 -959 -1298  HFm@AAR (L)
EFEHALR -1058 1507 -2199 -698 764 FPRIKE (RATRETR) 3.92 6.40 7.68 9.15 10.02
48 IHE -186 3556 -2308 354 534  HRAEALKGHTED 6.31 11.13 437 9.44 11.61
KA 220 -220 -16 13 1 BRRAR S (RAHEE) 12.16 14.78 22.47 28.62 35.14
& B AL A 0 120 0 0 0 k&
FANARIE Do 0 -120 0 0 0 PIE 57.8 35.4 295 24.8 22.6
HAE T4 R -1092 -1828 125 -1065 -1299  P/B 18.6 15.3 10.1 79 6.5
A4 Y A i 1437 453 3234 2732 3793  EV/EBITDA 40.0 24.4 20.3 17.2 15.2
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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 T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 B R B AATA RGN AI & R 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL 46T 509 R Ae e
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,
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