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ARk 52 AR K, RERMNFEKE

2024 &3 N 25.7 12t 284408 3.25 1274, BlIaA1+13%/+20%.
1) 2024 223 N h 25.7 1270, FlH+13%; Ja#4%#)98% 3.25 124, Rk
+20%; 4odb)aE4A4)E4 32404, FlH+22%. £AEF +2.8pct £ 28.8%
(BMPVW 222 68 FUR R B PAS B ), 458 /% 32/ W 5% A FF ks 51-0.1/-
0.3/-0.3pct £ 3.2%/7.5%/-0.1%, ##|% R +0.8pct £ 12.6%. 2) 2024Q4
A 6.5107, Flt+4%; Ja844)84 0.6 124, FlH-12%; Fodk)a844)
4 0.6 10T, Bk+4%. LA %R +3.1pct £ 28.9%, 4415 /% 32 /W 4 A %
Bl b3 +1.2/+2.1/-1.7pct £ 4.3%/10.4%/-0.7%. % #] % F] th-1.7pct £ 9.5%.
3) #BaE] N, 2024 AF BRI A A 0.30 T (4AHL), A I AT RS A
55%, ¥A 20254 3 A 24 BN R EE L4 H 3%.

kg RBHRETREH K, RERFBAARLE. 1) 5 kfkA: Ok
2024 F A5k SN F b +16% % 18.4 1074, 44 BRI lb+14%% 3.78 123,
{43+ MR sk A 30 K, A4 F I+0.6pct £ 30.0%, ZAKERIASL
M, BAVEFAAEHH 14.5%. O R4E: 2024 4 F 4k b 5N Fl b +6% % 6.6
1L, 453 FI+25%% 3332 74, BAVEHRHENFEF TR, 2247
SREM AP, A EF +9.0pct £ 21.7%, AAMFIB 45 FI R 2 A &R 50
& G BAVREIABAMACTE, 2) &P kA nE) TR BIRE P 4%
UNIQLO. PUMA. i1k, %423, BOMBAS %, ## T2 X F A B +3EF I
K7 M IRA], &P 2025 FARRL S E R 2 SRR K/ LGN S E
AER RO RI B AR FH DU L RE,

FE—R sk 2k, F RIS T TS R, 1) a8 BRIk — ML
FAbdt, Bk ek, FRRITE S, Eea T LR BEEIENEES,
S EAGAR . TEEIRAS F S A BAT R — KRR A A £, EITERRAE P S
LAEEWRAER. 2) 2024 £ s AR 425w eh FEIE K, 2025 FARARESH
Begk IR RAEREFA E T gk S 4R, 2024 F A8 4 F 9000 7R F &
AR T KRB L, BB B A &) T AR T 6500 5 R F &
A%k, 2000 s R LM AF &, 18000 rhlh & e &4 F IR B, KA F K AR
B R B Gy, G BB AR KA R BT TSR A A LM
ABeA B —F IRt

NERBARECHARET. ARF @, 2024 £ K038 45 Fk+30%%E 6.9 12
Ry AENE)BRAERIEI-6 R E 119.6 X, FAKIK A4 RHE) h+2.4 K
2755 K. WAAFT @, N&AEZERNARSTEH 3.4104, HAHREF
HFEE 1145, BIREEEEEARET.,

B A AW HREL S L, S-S0, —RLE P IS, RNTTT
2025~2027 )84 #8495 3.72/4.24/4.80 12T, *f i 2025 4 PE 4 10 4%,
43 “EAT AL
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W 44547 2023A 2024A 2025E 2026E 2027E
BLBEAN (BHL) 2,281 2,574 2,808 3,107 3,425
k% yoy (%) 3.1 12.8 9.1 10.6 10.3
JaH4AE (BA L) 270 325 372 424 480
Wk E yoy (%) 3.3 20.2 144 14.0 13.3
EPS 4t #i (/M%) 0.77 0.92 1.05 1.20 1.36
HRFREE (%) 11.1 13.0 14.0 14.9 15.7
P/E (4%) 13.6 11.3 9.9 8.7 7.6
P/B (1) 1.5 1.5 1.4 1.3 1.2

ARz Wind, EZ#EERFZEF Z: R 2025 F 03 /] 24 B K&

1. (2% £ H (603558.5H ): #ok = ey B A4,
B4 2025 b gefd BRI KY  2025-01-13

2. (42 £ H (603558.5H): 2024Q3 A48k 4r-breik 3
¥, Mkl 4B A RIKALY 2024-10-24

3. (fEs&EH (603558.5H): APkl 4k, A
AR F S E)  2024-08-08
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GUOSHENG SECURITIES

W5 R E A BRI F I F
R Sk (a7m) FliE& (a7 )
S FE 2023A 2024A 2025E 2026E 2027E S FE 2023A  2024A 2025E 2026E  2027E
AR K 1407 1720 1925 2362 2889 EXIT N 2281 2574 2808 3107 3425
Ae 299 319 410 699 1069 2k A A 1689 1833 1993 2203 2424
LB B RS 493 587 633 693 758 B At B An 19 24 26 25 28
E RN E 15 52 57 63 69 B A 76 84 91 101 108
A Ik 15 11 12 13 15 Gk 179 212 220 243 268
Yoy 529 689 745 820 899 V&g 50 46 56 56 62
EAATH K 57 62 68 74 79 W49 Al 4 -3 -6 -8 -14
FERHK > 2080 2184 2208 2131 2025 P BALAR K -6 -4 -4 -4 -4
KR 0 0 0 0 0 B RRLE 25 24 26 29 32
B & % 1494 1579 1615 1550 1455 AL Sl -1 -3 0 0 0
ERA v 242 304 292 280 268 AW -2 -4 -4 -5 -5
AR AR 343 301 301 301 301 S e 0 -1 -1 -1 -1
S a3 3487 3905 4133 4492 4913 2 b3 279 382 436 497 563
i R A% 967 1397 1472 1640 1844 ERIRINTON 1 1 0 0 0
42 AR 660 956 990 1106 1255 Babsh ik 3 2 0 0 0
FAT ZER AT 164 237 258 285 313 FINERS 276 381 436 497 563
H RS R 143 205 224 250 276 FRAFHL 6 56 64 73 83
e Rk 81 11 11 11 11 47 270 325 372 424 480
KA 76 1 1 1 1 Y HIEF AR 0 0 0 0 0
bR Ak 4 10 10 10 10 V3 BN 5) 4 A8 270 325 372 424 480
R fira-it 1047 1408 1483 1651 1855 EBITDA 474 574 599 668 736
VB RAR R 0 0 0 0 0 EPS (/M%) 0.77 0.92 1.05 1.20 1.36
PR 369 369 369 369 369
AR 1487 1524 1524 1524 1524 EX g S0k
BAHIE 596 759 941 1133 1350 Y4 2023A 2024A 2025E 2026E 2027E
2 B R AARE 2440 2497 2650 2841 3059 BRS
i A AR S 3487 3905 4133 4492 4913 =R INCD) -3.1 12.8 9.1 10.6 10.3
& W A)E (%) -4.5 37.0 14.1 14.0 13.3
)3 B, B/ 8] A8 (%) 3.3 20.2 14.4 14.0 13.3
FAEE S
2H)%(%) 26.0 28.8 29.0 29.1 29.2
NeFER (ATHAL) )5 (%) 11.9 12.6 13.2 13.6 14.0
A 2023A  2024A  2025E  2026E  2027E ROE(%) 11.1 13.0 14.0 14.9 15.7
BEZHAER 390 342 471 510 568 ROIC(%) 8.8 9.6 10.1 10.6 10.9
A48 270 325 372 424 480 e ]
I8 He4k 188 187 169 179 187 F= R AR E (%) 30.0 36.1 35.9 36.8 37.7
W49 10 1 0 0 0 % AR E (%) 18.2 25.6 21.9 14.4 6.1
HFME 2 4 4 5 5 FA R 1.5 1.2 1.3 1.4 1.6
TEFE L) -79 -197 -88 -111 -117 & F 0.8 0.7 0.7 0.9 1.0
HZEIER -1 23 13 13 13 FiE N
AFFEDHALR -69 274 -197 -107 -86 B S 0.6 0.7 0.7 0.7 0.7
FA I -92 -277 -192 -102 -80 SRR B 4% 4.9 4.8 4.6 4.7 4.7
KA 5 0 1 1 1 JLAE TR R 4 14.6 12.5 10.7 10.8 10.7
A FIA R 17 3 -6 -7 -7 HRPIE (L)
EREDHALER -323 -69 -197 -114 -112 FE R (AT RETE) 0.77 0.92 1.05 1.20 1.36
SRR 17 296 35 116 149 HRZERER(ZHME) 110 0.97 1.33 1.44 1.61
KA -43 -75 0 0 0 FFRA R (RATPEIE) 6.91 7.07 7.50 8.05 8.66
38 PG An -12 0 0 0 0 AR
FARNARIG J -88 37 0 0 0 P/E 13.6 11.3 9.9 8.7 7.6
B R INA R -198 -326 -232 -230 -261 P/B 1.5 1.5 1.4 1.3 1.2
A3 A -3 14 92 289 370 EV/EBITDA 8.5 8.0 7.1 6.1 5.2

FAEFRA: Wind, EZiEFRFFZEA Z: Rk 2025 F 03 /1 24 5K #7
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1R, ARG RABEIRAME| ARERNEAE P . BETELT, A8 RAET AR R AR b 49147 R 2B 5
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AARA 6945 B35 R R T A ) A A TTAZ 89 A TE Fokh, A2 A 3) BB A 3T 1Z 515 B 04 AR A ML BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
TE BB 5 b T TR, RTH L S A AT R IEH L 69 BA7 RSP,

KNG HRIBERNBEEI. ~iE, (ERBEMBHTH. TEL. TN, BEREMNARELEFELAELZZR, MR
A B R RFEE TR ED, RG] R IRE T 49 A Bt LR DU AT AR R . AIRE P AT AR 94T
BEIRETRARESANFNEF , THMAREF AAEREN, ZFH LS ASHE A FHRA, FOEREEAETARE R
K, REAKIRE AMBR TR GE—R £,

BRH R ET, EEEFTHHEILT, A8 ARG 69 KRBRAA T 4823 A RIIRE T 3 &89 8) BT RAT 6 IEA4F 34T
Ry, AT HE A XS 8] A I R P IRITAIZ FARAT . W0 B Fo i % a5 S b B R 4.
AARERAR YT “E BAEAH FRITIENE)” TR .. REF AN HEIEA, ETHM R A TS RIRE FATEATH X9
EA . BH ., AEATHM A AL T A PR ARE, S B A “BRIEARRIT”, LAREAARSHATH /R E 69 H)
EEX TS

M1 /& B

ABEE L AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L )T LRIE4E S, ARET A
FHAEATIL B A A B T BRATIT ARG IE S R AT A ANAF ], SN E ZF R E R, KRATPTIFIRBN 64
T A AL E . RNERFERYTELE ARE PO LARE T E R EA HERNEIRA .
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AR 300 45400 KA AT ST B ZHURAE (41 | | B | A F A B A -5 %+ 5% I
XX EE ARG ) R AR T FE AL (AT AT 4k AR e ) BAF | AAxT R B4R Sk kg 2 5% B
H A BB T AR AP B4 dh Kok, 2R W | AAaT R B R 4R HORNE £ 10%0A E
W AR5 500 F8HR TR L AR A e dpt | At B 29 A 48 SR 8 £ -10%~+10%
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BHERBT E e
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