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B 2025/3/24
L AT AN (L) 187.61
—F R FHRIK(OT) 350.99/132.81
B LML) 567.69
ABT{E(T L) 391.34
AR (LAL) 3.03
AR R (1LAT) 2.09
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® F4: N3] 2024 FEIR +5.5%, 1384 F1iEF +5.3%

N 8] B ARSI 2024 SF R ILE K 30.26 12T (R +5.5%) . 12844108 19.58 12
T (Fl+5.3%), RIAAEME; ¥ Q4 FIBI 6.50 12T (R -7.0%). 1244
#3724 (R-15.5%). FET 2547, KA1TF A 2025-2026 5554738
2027 FAAFRM, A 8] 2025-2027 F3 % FVE A 22.12/24.95/27.52 /L
(2025-2026 /B 48 24.96/29.56 12 .), *F & EPS % 7.31/8.25/9.09 7., % ATAL#*F
2 PE 79 25.7/22.8/20.6 4& o HAVIKA, 28] = 50, Ril | A RAGAAT L —HIX,
AR HAA B AR i 2R KRR K, 44 “EN” P4,

® X ¥ SRR RBMNE, BREAZHLAN S Db LRAFHEAE ) LT
SERRAE, 2024 FonE)FERE T RFIEI 1744 (LR (B +4.4%),
2 A)E 93.8% (BH-0.7pct), Hs ¥ Bk gk S ARFT H AL, B L >
se SR IEA 12.16 12T (BlEE+5.0%), £A)1F 98.0% (R +0.5pct), #it £%
ABEA % bR, @IPHELNTIL680 T (BH+14.9%). &
A A, 2024 Fn3EFES 94.6% (FlH-0.5pct), FBAT LT F hk
Fa A LS a9 RSvl, ABRF AT WA KT FAIERA 64.7% (RHF-F),
FRAE, 2024 SFN S HEERIFRF RESHA 9.2%/4.1%/10.0%, By
A1+0. 1pct/-1.0pet/+1.3pcto

@ %, R, MRLEFT, RABRSEF NI AHRELEEK

JE ek TRIT 2025 FoH R ARG K, E O REEE B EMHBERLEIAE
T g Hels, ded RAE R IG R ERAI T HE. FFR#%: BaTn s LRF 11 K
KRB BWEMIE, 3P ERSRCHITRRME G IKE YRR BT T
2024 F 10 A kdt, FTAZW MK, &) ERSKEHNR. FAEREHNERERA
2 15 Byl SR X I %#,*%%kﬁﬂ AL FETFRILEFCHENEMFIRG
B, FAMEERIIEFRKIEKRSNA. REH: N5 @ LB E REGEN
Bbmh%ﬁé&%ﬁ%%%ﬁ}K%ﬂﬁﬁﬁmﬂuﬁiF%%§%W@ﬁﬂo

(—Epnzrgromy, £9E O RERT: TR, FTHTE WA, FHRMRE R

EAKKEBAK—ANELEZHK MEFPRSLELAR

£Y) 2024425 FEAR 2023A 2024A 2025E 2026E 2027E
BN (E L) 2,869 3,026 3,374 3,786 4,150
YOY (%) 48.0 54 11.5 12.2 9.6
2 A4 A HE (B 7 L) 1,858 1,958 2,212 2,495 2,752
YOY (%) 47.1 53 13.0 12.8 10.3
24 E (%) 95.1 94.6 94.2 93.9 93.7
A E (%) 64.6 64.7 65.5 65.8 66.2
ROE(%) 28.6 24.6 21.7 20.5 19.0
EPS(#Xiiil*?/i) 6.14 6.47 7.31 8.25 9.09
P/E(1%) 30.5 29.0 25.7 22.8 20.6
P/B(#%) 8.9 73 5.7 47 4.0
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 4251 5045 7198 9173 11469  EFIA 2869 3026 3374 3786 4150
N4 2434 1515 3562 5555 7755 AR A 141 162 195 230 260
R &Y YR &) 206 168 249 220 294 B ALAHAR M A 15 20 22 25 27
Hpb gk 12 8 14 10 17 ZFLHA 260 277 300 329 353
AT IR 33 23 40 30 47 EFHEHR 144 123 135 140 145
oy 50 73 75 99 98 KA 250 304 304 333 353
AR 1516 3259 3259 3259 3259 WM& A -54 31 -41 -46 -50
ARSI = 2601 3295 3331 3372 3409 FFRAEA K 0 0 0 0 0
KA 951 915 915 915 915  HAksE 26 18 20 20 20
B3~ 219 233 291 340 374 AAMEEFHIE -16 33 25 25 25
TF = 115 110 127 148 172 #RAKE 40 66 70 80 90
H AR R T 1316 2037 1998 1969 1949 FAREKE 0 0 0 0 0
gl 3 6852 8340 10529 12545 14878  #LA)iHE 2158 2291 2573 2900 3198
A G A 298 344 323 366 358 TSN 1 1 1 1 1
%2 A 3 0 0 0 0 0 T kk 4 11 5 5 5
REAT 235 B AR AR 45 83 71 110 94  FIEEHR 2156 2281 2569 2896 3194
AR RAT 253 261 253 255 264 BTiFHL 301 325 360 405 447
ERS Rk 70 46 46 46 46  #AHE 1855 1956 2210 2490 2746
KA 2K 0 0 0 0 0  UHMAHE -4 -1 2 -5 -5
HALAER ) 5 70 46 46 46 46 B EN 8 EAE 1858 1958 2212 2495 2752
R At 367 390 370 412 405  EBITDA 2120 2275 2529 2801 3042
JHMFRAE 137 153 151 146 140  EPS(%.) 6.14 6.47 731 8.25 9.09
A 216 303 303 303 303
F AN 3459 3390 3390 3390 3390 EXFE s 2023A  2024A  2025E 2026E 2027E
[ & 3069 4527 6060 7893 10062 A KfeA
12 B EN A RAE RS 6348 7797 10009 11987 14333 Z AN (%) 48.0 5.4 115 12.2 9.6
RAxA R AR A 6852 8340 10529 12545 14878 B L ALH(%) 45.0 6.1 12.3 12.7 10.3

V2B TE N )4 Y) 47.1 5.3 13.0 12.8 10.3

KAV A

A F(%) 95.1 94.6 94.2 93.9 93.7

A E (%) 64.6 64.7 65.5 65.8 66.2
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 28.6 24.6 21.7 20.5 19.0
BEEHALR 1954 1927 1990 2431 2515 ROIC(%) 28.1 24.5 21.5 19.9 18.0
A 1855 1956 2210 2490 2746  FEAREES
718 4K 37 40 24 30 36 W RIRE%) 5.4 4.7 35 33 2.7
W %% A -54 -31 -41 -46 50 AR E(%) 372 -18.8 -35.0 -45.8 -53.6
BFRK -40 -66 -70 -80 90  AFHFE 14.3 14.7 223 25.1 32.0
TIERELH 33 26 -108 61 -103 @R EHE 13.0 13.3 20.7 23.7 30.5
Atz T LR 123 3 25 25 25 HERS
BT EFHALRA -1279 -2357 35 34 41 ER AR 0.4 0.4 0.4 0.3 0.3
WAL 64 239 60 71 74 RMRHEHE 17.2 16.2 16.2 16.2 16.2
EeEidy -1173 -2148 0 0 0 AR ASEE 4.4 2.5 2.5 25 2.5
H AT AR -43 30 95 105 115 HFEA4E ()
EFEHALR -1380 -490 22 471 356 HRACE (RATHETE) 6.14 6.47 7.31 8.25 9.09
48 IHE 0 0 0 0 0 RN 6.46 6.37 6.58 8.03 8.31
KA 0 0 0 0 0 HRETE(RIAER) 20.98 25.77 33.08 39.62 47.37
& B AL A 0 86 0 0 0 AEMEeE
FANARIE Do 48 70 0 0 0 PE 30.5 29.0 25.7 22.8 20.6
HRE T4 -1428 -507 22 471 356 P/B 8.9 73 5.7 4.7 4.0
R H iR -706 -920 2047 1993 2200  EV/EBITDA 25.1 23.1 20.0 17.3 15.2
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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 kiR 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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
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 G BT Z B AAETH
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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
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