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0 2025/3/11
L AT () 62.00
—F R & RAK(T) 75.21/17.50
EFAE(L L) 24.14
AABTFAE(ICT) 10.93
BRRA(LRR) 0.39
RABEA(ILIR) 0.18
B 3AA BT E(%) 732.56
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At AT AT 70 B A

® 2024 S b G IRFE BTN 1.49 12, 1FEEF11E 4102.51 77 4

N B R AR 2024 F ok GrBdR, FIEIK 1.49 12, R K 30.26%; V384 A
4102.51 77 T, BIHL TR 3.42%; fedE V38244008 3717.54 77 T, BlHE3E K 1.98%.
BAVHE T A 2024 S5, FF4H 2025-2026 SF A AT, FAT 2024-2026 F )2 E
HANES A A 041 R 0.43) /0.52/0.62 12T, 3+ & EPS ##1 %4 1.06/1.33/1.59
/B%, 3t %5 ATAZH 49 PE £ 514 58.8/46.8/39.1 4%, A 4T/ 8 & B #+KF B
FAHFRFEAAREE, £H R IFL

® MR AR BT E AR FAHETNEK, ©HERIO LS B ATAE R

B T S AR AR B T & K, 2024 5380 . 7 BRI 6 Ak SN 2826.78 7 T,
RAETKIEmEZRE; BT, BAEHERSOLS B ATAEEEMK, 2023
N B BAT B AN, N3] 2024 S0a B4 AR bk, 4edE S 2R IR L
g K, N RIS A F BAGAN BIR LSS B #ATRS R, T
JREKXARELA R ERERAEGLEREBLALEE ., A# TR ER L, Nk
B “%3t%7 9IRSBEKX, BP—NEFOREEHTRE S AME 2 AREIR S,
R —AMMEERELTASANAE P OB EHRERS, RELTEPFEXHGT
o, FHBRIRF = Aoty 52 B 2o

o RBIEREMERE, TEERTRTY, FRAAKERE., HEBFHHEKE
2024 4, ALK F S £, KA. RABFEHTAR, BHRIBRETH
EITHRER T BT, SRR ARSI, HEESF T RN REH
938K B, N E A A AATE e KA (1) BIRINLIRS, %4 5030
HWE P FRILAN, BB ENTRGME L ; (2) 28 ERRIRE 045 72
AR S, X ARG ERKRGHERAHS

® NeRT: FTAAE LI, THTEmA], FHlFH) RATRPAE,

W %48 & Ao fE B8 AR

A RIEL AR 2022A 2023A 2024E 2025E 2026E
2L IAN(F 7 ) 113 114 149 177 209
GEMRIRS b 4 sh B0 £ YOY (%) -4.8 0.9 30.5 18.9 18.0
P R YT Uy Yy Gk ki kil GRS 42 42 4] 22 62
‘ YOY(%) -13.4 1.4 3.3 25.6 19.6
#) -2024.11.26 A F (%) 69.4 70.4 66.3 66.6 65.7
(=7 SaaS A ALK, BMIE A F%) 37.0 37.2 27.6 29.2 29.6
R 5+Al HALHH ks —i ROE(%) 10.3 10.3 9.9 11.8 13.2
S B B A 2024829 EPS(&M%) 1.08 1.09 1.06 1.33 1.59
) e P/E(#%) 57.6 56.8 58.8 46.8 39.1
(A B2 SaaS F &AL MM, B g 6.0 5.9 5.9 55 52
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 300 302 306 331 367 ERMA 113 114 149 177 209
N4 195 145 196 202 226  FlmA 35 34 50 59 72
R &Y YR &) 7 7 12 11 16  BLHEAMA 1 1 1 1 2
HA K 0 1 0 2 1 R 2 3 8 8 9
AT IR 4 5 7 7 9 FE%A 11 13 19 22 25
oy 0 0 0 0 0 A% 20 25 31 35 40
AR 93 144 92 109 115 M5%A -0 2 2 2 2
R T~ 121 130 127 125 122 F{EBMABK 0 0 0 0 0
KA 0 0 0 0 0 ks 1 0 1 1 1
2w 36 36 34 33 31 AAMMEEFHIkE 0 0 0 0 0
TF = 11 16 17 17 15 BE4kE 1 3 3 3 3
H AR R T 74 78 76 75 76 RARENKE 0 0 0 0 0
# =& 421 432 433 456 489  FBLAB 46 43 45 57 68
A G A 16 21 19 17 23 FAMEN 0 4 0 0 0
%2 A 3 0 0 0 0 R SOE &1 0 0 0 0
FLAT B8 B AT IR AR 0 2 0 1 LUREPS 46 46 45 57 68
HAbF ) R 15 19 19 15 23 PTiFHL 4 4 4 5 6
ERS Rtk 0 1 0 0 1 #4A 42 42 41 52 62
KA 2K 0 0 0 0 0  YHEBAME 0 -0 -0 -0 -0
HAAER ) R AR 0 1 U2 & £ 8] % A 42 42 41 52 62
%At 16 22 20 17 24  EBITDA 47 48 47 59 70
JHMFRAE 0 2 2 2 2 EPS(%) 1.08 1.09 1.06 133 1.59
%N 39 39 39 39 39
FTANAR 226 226 226 226 226 ERZESTES 2022A 2023A 2024E 2025E 2026E
(RS & 140 144 153 161 172 Rkl
12 B EN A RAE RS 405 408 411 436 463 B LIAN(%) 4.8 0.9 30.5 18.9 18.0
R AR AR AR AR S 421 432 433 456 489 B LAHEH(%) -15.5 -7.0 48 25.6 19.6

V2B TE N )4 Y) -13.4 1.4 33 25.6 19.6

KAV

A F(%) 69.4 70.4 66.3 66.6 65.7

A F(%) 37.0 37.2 27.6 29.2 29.6
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 10.3 10.3 9.9 11.8 13.2
BEEHALR 43 47 37 48 62  ROIC(%) 9.7 9.9 9.4 112 12.7
A 42 42 41 52 62 REfEES
718 4K 4 4 5 6 5 0 wFRAE%) 3.8 5.0 4.6 3.8 48
W %% A -0 2 2 2 2 F R E(%) -48.0 -35.1 -47.4 -46.0 -48.5
#ZFEMK -1 3 3 -3 3 AR 18.9 14.7 15.7 19.6 15.9
TIERELH ] 5 -6 -4 0 &HLE 18.4 14.4 153 19.1 15.4
Atz T LR 1 0 1 -0 -0 FiEfkS
BT EFHALRA -50 -56 52 -18 -5 BWARMsER 0.4 0.3 0.3 0.4 0.4
WAL 0 2 4 4 2 R E R 15.3 15.8 15.6 15.6 15.6
EeEidy 0 0 0 0 0 AR ASEE 139.9 30.0 55.7 80.0 90.0
H AR F AR -50 -54 56 -14 3 HERAE ()
HEFEHALR 67 59 -38 24 32 MO 1.08 1.09 1.06 1.33 1.59
48 IHE -10 R ENERGEAHED) 1.11 1.20 0.95 1.23 1.58
KA 0 FROF T (RATHER) 10.40 10.49 10.55 11.20 11.90
HARH o 8 e
FANARIE Do 168 P/E 57.6 56.8 58.8 46.8 39.1
HRE T4 -99 59 -38 24 32 P/B 6.0 5.9 5.9 55 52
R iR 60 50 51 6 24  EV/EBITDA 45.1 44.0 45.0 35.6 29.7
FAERR: R FFRIEFRI AT
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (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.

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 de T RS AT A R BIAAI B BT R & RIS 69 9 A7 I 3R IR B 9 77 5] B K & 36 5T 70 09 i 2 A= e 4
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

BREBRTIFEHA

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

& | (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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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
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FEAREKRBFLSXRZRBELEF
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