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B 2025/3/14
L AT (L) 34.90
—F R & RIK(T) 44.88/21.10
EfL(L ) 27.36
RABTAL(fL ) 12.78
B AR (LAT) 0.78
AR AL A (TLRR) 0.37
I 3A A #F E (%) 179.89

At AT AT 70 B A

X RIRE

® b4k 2024 A5 B AL+40.74% )3 B4 F1E+1.80%, HH “HEH” IER
AR NT 2024 A F L GtkIk, 2024 A F TSI EIL 5.56 1L TR HEK
40.74%; V3 &4 #)iE 1.16 12T, R IEK 1.80%. 2024 Sl F] kb 38 42 16,070.25
AR, AP IZORAMERIRSFEANRY 620143 7 4, FHHLEINIE Io
26,198.48 7 L, ALK Y 3,956.72 7 L. HEB|HEHK A F LA &K%
MisktE, RECABY &, BT REINT G, KM% 2024-2026 5 241500,
i 2024-2026 452 HLJ3 4 40 1.16/1.49/1.85 12 7T, 3+ & EPS %4 1.47/1.90/2.36
T, BATARM R PE # 23.7/18.3/14.8X, 4h4F “3H" R4,

® HBRARXEEUANATHRMER =, AFITEAR

FIORE @A “12000 vh/FHEAFA B 7 AR “10 7 eb/F TR BRI E 7,
12000 wb/4F AL 7] 51 B 6,4 5,000 wk/4F 47 £ AEALH] | 2,000 wb/4F = 4 —4a 4L
FlF= 5,000 wb/F T HERF GG EFRE, TRTBAFTE 30%7~ i A A
& A179 28,029.18 7 o 10 77 vk/F T [E AR # AR B @L36F = 5 7wk PBS, 2.5
77 vk, PBAT #2 2.5 7ok PBT & ft, T &w T8 LAIHeA=ZIR IR, 2024 5F
12 A 238 ME Al 1.50 e nigAm £ 250 1070, #HERRKEKRAEFITER
W, BE 2024 59 H 30 B, &F AfiaimA 36,748.14 77 L, % 2024 SF4038
93.45%.

® B A A T EBRRAKFI Lo, BIMBREFTAERNFTRA L
H AR K E LTI PO/ISM T ZHARFF R AREEIE, 2021 FER K TR
IRTH R ERARIR G A E T ADREF R E R RIRF T & 55 A 61.5%F=
46.2%E AT % Bir. BE 2023 5 3 A B AR TH ALY 37.28%. FARAKE
17.57%. JREF49 52.49% 1 AR K TEH K, & E 2023 F9 A 50, i
BRCAEKNFo b RIRA B S NRCHE LR, RitEFiTHE LM A 4,666.15
B, BPBEWTASREHEILLAS,

® Mo : B EFTEESUAS, Z2F LGN E, BHACHAE,
W I 18 & A FE A48 AR

2022A 2023A 2024E 2025E
N NS 326 394 556 764 932
Qe MRS e YOY (%) 129.3 21.0 40.9 37.5 22.0
Fl, 2024Q1-3 EALFIHLIEK 34%—AL  ag44109(F 7 1) 79 114 116 149 185
T FAE B R ATY -2024.11.8 YOY(%) 115.0 44.9 14 29.1 24.1
(L2t 1B, Bhi _SfE®) 42.7 545 36.4 344 33.9
o A AIE(%) 24.1 28.9 20.8 19.5 19.9
# POSM HASL T A B TRM B 2o o) 18.9 25.9 12.8 14.1 14.9
—AL KRB AAE) -2024.10.7 EPS(#i#/7T) 1.00 1.45 1.47 1.90 2.36
PIE(f2) 34.8 24.0 23.7 18.3 14.8
P/B(4%) 6.6 6.2 3.0 2.6 2.2
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 581 629 888 929 1078 BIdA 326 394 556 764 932
Na 271 245 612 467 717 Bl A 187 180 354 501 616
)R EX/ VYR T 133 89 75 116 103 B LAA R M 2 1 2 2 3
By TR E 1 14 8 22 14 FEHEA 2 1 3 4 5
AT IR 24 18 38 29 46  FHEHEA 23 29 28 34 37
oy 129 182 125 246 165  HFEF A 18 21 21 29 33
H AT 23 82 30 50 33 MEHA -0 0 -0 -1 -3
ERFH T~ 170 197 383 525 556 I FMAARK -4 -7 -8 -8 -7
KA 0 0 0 0 0 Ak 2 3 3 3
B %~ 55 53 139 242 306  AAMEE SR 0 0 0 0
PR 47 64 74 85 98  BEHMKE 1 2 1 1
H AR T~ 67 80 169 199 152 FAKEME 0 0 0 0 0
# =& 751 826 1270 1455 1635  F&AB 86 119 130 174 218
A G A 330 369 348 384 382 FLIMEA 1 4 1 2 2
FsR il 62 67 30 15 0 Fiih 0 2 3 4 2
R A AR RO AT IR 26 59 74 94 87  AUHEHR 87 121 128 171 218
HAbF ) R 241 242 245 276 294 FPiFAL 8 7 13 22 33
ERS Rtk 6 17 17 16 13 %A 79 114 116 149 185
KA 0 10 10 9 6 UHRMEARE 0 0 0 0 0
e R AR 6 7 7 7 7 REEANEME 79 114 116 149 185
%At 336 386 365 400 395  EBITDA 91 128 133 182 234
VB FRAL 0 0 0 0 0  EPS(%) 1.00 1.45 1.47 1.90 2.36
WA 60 60 78 78 78
AN 95 95 426 426 426 2022A  2023A  2024E  2025E
R & 256 280 396 545 730
V26BN S RERE 415 an 906 1055 1240 & LA N (%) 129.3 21.0 40.9 375 22.0
R AR AR AR AR S 751 826 1270 1455 1635 &L AHE%) 748 38.7 9.5 334 25.4
V38T E)AF T 115.0 44.9 1.4 29.1 24.1
FAES
24 F(%) 42.7 545 36.4 34.4 33.9
% F) % (%) 24.1 28.9 20.8 19.5 19.9
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 18.9 25.9 12.8 14.1 14.9
BEEHALR 143 101 250 28 316  ROIC(%) 15.9 21.7 11.8 13.3 14.3
A 79 114 116 149 185  fEfise
718 4K 6 8 9 17 24 TP R E%) 44.7 46.7 28.7 275 24.1
w435 A -0 0 -0 -1 3 % R E (%) -50.1 -37.9 -62.9 -41.8 57.1
#ZFEMK -1 -1 2 -1 -1 REkE 1.8 17 25 24 28
TETEEHN 43 -63 108 -153 93 & E 1.3 11 2.0 16 22
H ez AR 16 43 19 17 19 #HEfS
BT EFHALRA -38 -42 -197 -158 52 ERERAHE 05 0.5 0.5 0.6 0.6
WAL 39 44 199 159 54  mMIKRKEEE 2.8 4.4 8.0 8.0 85
EeEidy 0 0 0 0 0 SAERFKAEE 13.3 14.4 13.0 15.0 18.0
H AR F AR 1 1 2 1 1 HEAKE (L)
ERXEFHASR 12 -83 314 -14 14 B E (R 1.00 1.45 1.47 1.90 2.36
48 IHE 15 5 -37 -15 -15  BREENARCRATRED 1.82 1.29 3.18 0.35 4.03
KA 0 10 0 -1 2 BRAR A (RARER) 5.30 5.62 11.55 13.46 15.82
38 T3 0 0 18 0 &
FANARIE Do 0 0 331 0 PIE 348 24.0 237 18.3 14.8
HRE T4 -3 -97 2 2 P/B 6.6 6.2 3.0 26 22
R iR 117 24 367 -145 250  EV/EBITDA 27.8 20.1 16.2 12.6 8.7
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
Ko RIELAMNRZ, FRIEFIFZ ARG RNIEFREARE (P HAS), BBt Nnt-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
E AU 23 %o T R ATA R BN AT & BT RS RIS 09 0 AT IR R B BN 69 3F F) B & @ 3657 5009 R B A= 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

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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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 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,

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 %
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