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B 2025/3/14
L AT AN (L) 19.60
—F R B RAK(T) 22.00/6.54
EAA(TL ) 20.25
FAB LML) 18.35
B A (fTAT) 1.03
AR A (fLRT) 0.94
i3 AR BF E(%) 147.05

At AT AT 70 B A

X RIRE

® 2024 SFHARE UK 7.81 12T, RILIE 12%; 1384418 8128 7 ., FlHE 19%
N B KA 2024 S GrbRiR, FIEIL 781 1L, BlHEK 12.10%; 138440
8128.10 77 7L, FtHt+18.83%.0 2024 F/N a4 KT HF K/ K, #HEKANFRIR
WK, AT, ML, IRFIZSBHEMNERLNH L. BRI LA 2024
F 5 4 4 2025-2026 S5 ZBAI N, FA 2024-2026 4F 13 B4 A10E A 0.81/0.96/1.22
(J& 0.77/0.96/1.22) 17, %t EPS %1% 0.79/0.93/1.18 7T/A%, 3t & % #TAZH
PE # 24.9/21.0/16.6 15, #¥/N38 “FEN” iF4%,

® i, Mk, ATF L ERLANRRA, Mk, TREWMHERED 69%. 53%
2024 F, 5] BAVE 22.88%, 2023 FLEA 3.01A4AESE, ERRE: —&
N B B ARR E SR R AE R ERI, BHERREAFE LS, FadHE K
PSSP K, BSIN ARG TIRA, FaR R EREAE LS —
REIREFEANNERTRE, ABENLE TR IREFNERE, HAKANLEH
AL, FAb R, KEA S BT, kL, 238 2024 SFHEIMENR
IR 1732%, KEFITEBEKIARL, TRIIHEFFRABRERIL; ERKENR
PRI K 4.46%, H P EHR SINFILIEK 21.34%, 12 AN T EH s R .
Fael, AT TR KIGE, Mk, TRBIOTKE, 55X 2] 69.14%. 53.42%.
® £H, AARTFTHENWRBERES, ARXRIT —H=R_BRT

HRAE % B K40 B S a4 dE, 2023 FRBE AT HHE HAL] 1470 LET,
FIHLIER 7.46%; #d REMHR BT H I RER, LA ERAHEKGE K.
2024 F_FE UK, £FBE P FBEEN N RBEEN T B . RHEL
I EigammER, —HFF 3,000 LR E CEXE S, BEFER TR
7% 7,500 v R AR B £5 08 F A IR TR, EAR G FEALFER], RPN
B HACT B ik A 09 A% o A 8] 1t R 8 i IR A AR AHME AR R | A0k T sh S A
FERRIZINHKFFREGITERS, BARLEREPFHELHIKRE,

® M [edR: BMAMEE ARG, SNOILREH NS, & T HT e A%,

W 4 8 F A B A A8 AR
(h B35 & o a7 Bp  IRGKD 2022A 2023A 2024E 2025E 2026E
\ I BN (E L) 549 696 781 1,005 1,208
", 2024Q13 A AR +IS%—ACL s Yoy 19.6 26.8 122 28.7 202
& RAF) -2024.10.29 )2 2% A108(8 5 ) 43 68 81 96 122
(EMBENEBTHFIosmimE YOV (%) 419 58.6 18.9 18.4 26.5
B LR ERAAN RSB EFT e FE%) 15.2 19.9 22.9 21.4 215
’ ‘ . U E (%) 7.9 9.8 10.4 9.6 10.1
ek B b B A B P
FFAE A& R ROE(%) 10.0 13.9 14.4 14.6 15.8
-2024.8.19 EPS(#%5%/70) 0.42 0.66 0.79 0.93 1.18
(IR TR B RAEH T X, P/E(4%) 46.9 29.6 24.9 21.0 16.6
2023 3 A Al S9%— A £y P/BUS) 4.8 4.2 3.7 3.1 27
6B 4) 20244.13 BB : BB TRIERF A
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 303 370 425 526 644  FIRHA 549 696 781 1005 1208
N4 88 172 187 262 357 wlmA 466 558 603 790 948
R &Y YR &) 45 46 51 63 71 FLAE A A 2 3 4 5 6
Hpb gk 2 4 5 6 7 ELEFA 16 24 29 36 41
AT IR 6 6 7 10 1 FE%R 20 24 30 35 41
oy 104 97 118 125 145 #HA®A 18 22 29 35 42
AR 58 44 56 59 53 MEHHA -8 -6 1 0 -1
R T~ 248 292 286 295 303 = RALAR K -1 -0 0 0 0
KA 0 0 0 0 0 ks 10 4 1 2 1
B %~ 196 208 208 217 225 DNAMEEHINE 0 0 1
TF = 41 41 40 39 38 #RAME 1 1 1
H AR R T 11 42 38 39 40 FAAEKE 0 0 0
¥ x & 551 661 711 821 947  FHLAHE 45 78 89 107 134
A G A 86 129 104 122 131 =R PPN 0 0 0 0
s BHE K 10 35 9 11 13 Bk 0 0 0
REAT 235 B AR AR 35 41 49 57 62 AIEEHR 45 77 89 107 134
HAbF ) R 41 53 46 55 57 PriEAL 2 9 6 10 11
ERS Rtk 31 36 36 36 36 #FE 44 69 82 97 123
KA 2K 0 0 0 0 0  UHMAHE 0 0 1 1 1
HALAER ) 5 31 36 36 36 36 a8 AIE 43 68 81 96 122
%At 117 165 140 158 168  EBITDA 60 94 102 120 146
JHMFRAE 14 17 17 18 19  EPS(%) 0.42 0.66 0.79 0.93 1.18
%N 104 103 103 103 103
AN 90 85 85 85 85 EXFp s 2022A  2023A  2024E 2025E 2026E
RS & 243 307 379 464 572 RKgeh
V26BN S RERE 420 480 554 644 760 B AN (%) 19.6 26.8 12.2 28.7 20.2
RAFA R AR A 551 661 711 821 947 B LALH%) 35.9 73.2 133 20.7 25.4

V2B TE N )4 Y) 41.9 58.6 18.9 18.4 26.5

KAV

A E (%) 15.2 19.9 22.9 21.4 215

% (%) 7.9 9.8 10.4 9.6 10.1
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 10.0 13.9 14.4 14.6 15.8
BEEHALR 48 104 74 110 129 ROIC(%) 8.8 11.4 12.8 12.9 13.8
A 44 69 82 97 123 Bixse A
718 4K 18 23 21 23 26 TF RATE(%) 21.2 24.9 19.7 19.3 17.7
W %% A -8 -6 1 0 -1 A G & (%) -113 -19.7 -26.2 -33.6 -40.5
S TP -0 -2 -1 -1 -1 iR o 35 29 4.1 43 49
BIEFETH -17 13 28 9 -6 &I E 1.8 2.0 2.7 3.0 3.6
Atz T LR 11 8 -1 -1 -1 e i)
BT EFHALRA -102 -35 -14 31 32 ERARAHE 1.1 1.1 1.1 13 1.4
WAL 52 49 17 32 33 Uk EHEARE 13.1 15.3 16.0 17.5 18.0
EeEidy -1 0 0 0 RAT T 2K B 4 & 13.6 14.7 13.5 15.0 16.0
A AT AL R -49 14 4 1 Hprair (L)
EFKEHASR 89 11 -45 -4 2 BB (R AT 0.42 0.66 0.79 0.93 1.18
48 IHE 10 25 26 FNEEINE RIS 0.47 1.01 0.72 1.06 1.25
KA 0 0 0 0 FROF T (RATHER) 4.07 4.64 5.36 6.24 736
£ 38 B3 e 13 -0 0 0 i S
FANARIE Do 69 -4 0 0 P/E 46.9 29.6 24.9 21.0 16.6
HRE T4 -3 9 -19 -6 -5 PB 4.8 42 3.7 3.1 2.7
A4 Y A 41 84 16 75 95  EV/EBITDA 32.9 20.2 18.1 14.8 11.6
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (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 B e T RS AT AR AN AIL B BT R & AR S 09 9 AT T BRI B 69 17 H] B K @ 4647 50 09 1 & Ao e A
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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %

BR%H: 200120 BR4: 518000
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