Z

L |

iR UESS

RFE LR H

R4 FR (872931.BJ)
2025 4 03 A 15 A

BERE: B (EH)

ZE) 2025/3/14

AN bkt BRABER TR, RASFLRBRERELH
— AL HT1E & 2 A

HER (9H)
zhuhaibin@kysec.cn
JEP %% : S0790522080007

L AT (L) 17.44
—F R & RIK(T) 20.65/6.36
EfL(L ) 16.38
RABTAL(fL ) 5.02
B LA (TRR) 0.94
AR AL A (TLRR) 0.29
i 3AA B F E (%) 375.26

At AT AT 70 B A

X RIRE

A b g S A H A B B R K
2024Q1-3 &< F 1b-3.85% — ik XA
5 & 2 3) -2024.11.8
(RETBBMIEE, TiH “Thh
WA+l T BRI T H— AT A
KB EMED -2024.8.8

® 2024 BeiR i E ik 4.01 124 (-8.55%), 13&#4#FiE 0.40 2t (-14.00%)
I 8] KA 2024 SF e HrbdR, AT 2024 SF 8] SEHLE LN 401 12, BT
7 8.55%; VaHAA1E A 040 12T, R 14.00%; FedE4 10 0.39 12T,
BILL T 13.64%. /A8 5 b EMBEHHRENE F AR ARARES X
FBAE T ok, RATTF AL 8] 2024-2026 F ZA| M), A+t 8] 2024-2026
a4 A1 H A 0.40 (R 0.49) /0.45 (JR 0.54) /0.50 (J& 0.60) 1., *t&
EPS 4% 0.43/0.48/0.53 7T/R%, *t & % ATAL 49 PE 4124 38.4 /34.6/31.1X.
HMAIFE “TEh3g” B R BT, Shondhmbigihmiit it s sk &,
P BT PR,

® “MEu” B &, BAK BV +REBRXFRBEANBRKEEXSH
TAFATLE KRR EA R kA H R FH M E&E T, LA RE LRI
Bo 1) "Mid3g " BURF A0, & B~ il R, KAEA A LR AER
“HM—IRT F SR, 2) BN RS 2 IRBUE =, #3ET AR K, 2023-2025
F It B A8 2400 77 ok THE AR P B AR A6 T ALK 2019 SR 49
810.50 1z T3¢ Kk % 2022 449 868.90 27T, CAGR # 2.35%., it 2023-2026 4
T HIALIF A 900.2 12 T3 £ 992.10 /27T, CAGR # 3.29%., 2024 4 EH R Xk
IRV O b AT b 77 A6 6 8% & AT 331 X1 BRI #A4RE A @ #H K 200
okl FATHEBEEE, ARBAK 9% P, KRB Kt— PR,
O NE ZEFMAMNITHME, 2024 Fhobeifstia e F &

N B FRMBNEMRIERE, RETFEWEP TR, FALAET SN GmLT
BEONE, AE&FEHXRARBEE, EEZEPFOERRATEARRGES R
{3, 2024 F\ ) BRMRIE R EIN L S, HBINMTERD AT, FAT HII L5646
B, LA ai, THTE, EFFHRF 500 Eok ey ST TE, FR
FiT%, EREPIFEALSGRE, BNk 5 m AN 8] #6938 KR,

® A&7 : RAMAMA NS, EAEF RS, AT B B = B
W I 18 & A FE A48 AR

2022A 2023A 2024E 2025E

NS 367 438 401 442 491
YOY (%) 18.4 195 -8.6 103 10.9
)3 & 4 A (8 7 ) 40 47 40 45 50
YOY (%) 103.2 165 -14.0 10.9 11.3
24 % (%) 22.2 21.4 205 20.6 20.8
) (%) 11.0 10.7 10.1 10.1 10.2
ROE(%) 20.9 21.3 9.4 9.6 9.9
EPS(#E#/7.) 0.43 0.50 0.43 0.48 053
PIE(f2) 385 33.0 38.4 34.6 31.1
P/B(4%) 9.0 78 3.8 35 3.2
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L e GRS 2022A  2023A  2024E  2025E  2026E JF1E & (EF L) 2022A  2023A  2024E  2025E
AT~ 358 387 581 671 637  BLHEA 367 438 401 442 491
e 26 79 347 325 345 FlhRA 285 345 319 351 389
R &Y YR &) 155 143 82 154 104 BLHL Ao 3 3 3 3 4
B RN R & 4 3 4 4 5 ZLHA 7 9 8 9 9
A KK 11 3 10 4 12 FEER 10 13 12 13 14
oy 132 118 109 142 136 HFEFA 13 16 15 17 19
AR 29 40 29 42 KCE S 3 4 -0 -0 0
ERFH T~ 162 212 198 210 223 K ABUARK -1 -1 -1 -1 -1
KA 0 0 0 0 0 HAkd 0 4 0 0 0
B % 5~ 40 35 48 61 1 AAMEE IS 0 -0 -0 -0 0
T 45 44 50 57 65 T HAME 0 0 0
R |k 76 133 101 92 87 kAKX EBEKE 0 0
¥ x & 521 599 779 881 860  FLAHE 46 53 46 51 56
A G A 305 306 285 362 312 BRI 0 0 0 0
48 I 88 105 104 103 102 Fkshiok 0 0 0 0
R A AR RO AT IR 103 118 86 164 115  ALHEHR 46 53 46 51 56
HAbF ) R 114 83 96 94 95  FiiFAL 5 6 5 6 6
ERS Rtk 22 72 61 52 43 HAE 40 47 40 45 50
KA 0 50 39 30 20 UHMEABE -0 -0 -0 -0 0
e R AR 22 22 22 22 22 Ja&E 8 RAIE 40 47 40 45 50
%At 327 378 347 414 355  EBITDA 54 62 52 57 66
JHMFRAE 20 20 20 20 20  EPS(%) 0.43 0.50 0.43 0.48 0.53
%N 65 65 94 94 94
AN 17 17 167 167 167 2022A  2023A  2024E  2025E
(RS & 91 118 152 188 225 ARk h
12 B EN A RAE RS 174 200 413 448 486 B LI A(%) 18.4 19.5 -8.6 10.3 10.9
R AR AR AR AR S 521 599 779 881 860 & AkAiE(%) 105.1 16.2 -14.3 10.8 11.5
V38T E)AF T 103.2 16.5 -14.0 10.9 11.3
FAES
24 F(%) 22.2 21.4 20.5 20.6 20.8
% ) % (%) 11.0 10.7 10.1 10.1 10.2
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 20.9 21.3 9.4 9.6 9.9
BEEHALR 27 64 91 20 70  ROIC(%) 14.7 12.9 6.6 6.6 71
A 40 47 40 45 50  fEfEEeS
718 4K 7 7 8 11 15 %7 A F (%) 62.8 63.2 445 46.9 41.2
w435 A 3 4 -0 0 0 % R E (%) 43.4 44.4 -39.6 341 -37.7
S TP 0 -0 0 0 0 AHE 1.2 1.3 2.0 1.9 2.0
TEFETH -19 7 44 34 R E 0.7 0.8 1.6 1.4 15
Atz T LR -4 -1 -1 -1 -1 FEfk S
EREHALR -80 57 6 -23 21 BEFRAHE 0.8 0.8 0.6 05 0.6
WAL 80 58 -6 23 27 MR EEE 32 36 45 48 49
EeEidy 0 0 0 0 0 SAERFKAEE 3.1 35 3.6 3.2 3.1
AT ALK -0 0 -0 -0 -0 gt (L)
EFKEHASR 34 42 170 -19 22 ERROK B (R 043 0.50 0.43 0.48 0.53
48 IHE 28 17 -1 -1 -l AREENAKRITED 0.28 0.69 0.97 0.22 0.75
KA 0 50 -11 -9 9 BRAT A (RARER) 1.85 213 439 477 5.17
38 T3 0 0 29 0 0 REkE
FANARIE Do 0 0 150 0 0 PE 385 33.0 38.4 346 31.1
HRE T4 7 -25 4 9 -12  PB 9.0 78 38 35 32
A4 Y A -19 49 267 -22 21  EVIEBITDA 30.6 26.8 27.1 24.9 21.0
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 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
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
AT =3 REE, Rb, LEFRaE5ARE T LRGHERF T LR A AR FAEGIFKZ

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
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