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L AT R (T) 20.63
—F R FHRIK(OT) 23.09/14.76
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® 2024 F UGk K, HHEBHABHERFRH =

2024 N E) AN 5891 12 (RIH+10.12%, FXHAAR LD Z), =FH%4
A8 7.82 127 (427.61%), F=dE )34 408 7.62 12T (+28.66%), £.A4]F 25%
(+1.59pct), % #1 % 13.25% (+1.85pct) - 2024Q4 2 SJIL AN 14.73 12T (+13.64%),
Ja &% A1 2.03 1T (+64.28%), 4=3E 34409 1.97 12T (+81.05%), £A4)
F21.5% (2pct), #A1FE 13.71% (+4.27pct) . H BN S| R BRA 2545 59 Lk,
Y Fr 2025-2026 SF BA| M, 3L 2027 FBAIFAN, FT 2025-2027 F )2 EF
#1854 9.95/12.35/13.91 12T, LATALH & PE A 11.6/9.3/8.3 45, &AMk
B, ERCENITR

o EHRMBARMEK, HREMBHTRREK

2024 F 8 E B RA BN 24.77 1L (+11.74%), £41% 28.36% (+6.68pct),
WE 3617 vb (-4.72%), HFHERAHZ M B 30 &4, #E £ 30%AL
XK, 2024 FNEHFRERMAILAN 113 2o (+0.83%), EFF 332%
(-0.85pct), 4H& 18584 v (+3.6%), 5= 15 L4 & . WIRBREA UL 1831
fe . (+11.81%), £4% 18.86% (-1.82pct), 4H& 8543 vk (+31.19%), H P &
RRFHE R 3000 v, HERLSEFEZHMMIE, THEAHFRIRA, 2024
F BN 26.64 12T (48.27%), £A4F 27.4% (+3.72pct) .

O FTABRAKLEEK, HEFAERATH

2024 FNS A EEARAAR 530 A, BOHRKBFRALASFENL Fo
HARFERZE, FREFR 2.15 10t (+12.88%), AR % AE 3.65% (+0.09%)
2024 SFERFLIEFH FAE 46 4o 2024 FHERAE, FRFAE H5FA
E5HH 1.35%. 4.71%- -0.51%, B-0.04pct. -0.96pct. +0.36pcts

O MGHRT: /= S A M A R T A TS | 7k SR AU, L3k
PRI, FAFA KA R %

W %1% A E LG AR
AR 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 5,349 5,891 6,786 7,615 8,265
YOY (%) -6.5 10.1 15.2 12.2 8.5
Va4 AE(E 7 ) 612 782 995 1,235 1,391
YOY(%) 335 27.6 27.3 242 12.6
A E(%) 23.4 25.0 24.8 24.8 24.6
% #) E(%) 114 13.3 14.7 16.2 16.8
ROE(%) 8.2 9.7 11.0 12.2 12.2
EPS(#i%/7) 1.10 1.40 1.78 221 2.49
P/E(%) 18.8 14.7 11.6 9.3 8.3
P/B(4%) 1.6 1.4 13 1.1 1.0
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 5443 5874 6590 7824 8924  FAMA 5349 5891 6786 7615 8265
N4 2094 1909 2462 3507 4335wk 4097 4418 5101 5727 6232
R MK E A B AR 3K 532 754 747 926 896 B LALA R M Ao 36 47 44 51 58
Hpb gk 17 18 23 23 26 EAHA 74 79 69 103 116
AT IR 477 584 321 372 317 EE%A 303 278 342 305 331
oy 1369 1363 1791 1750 2103 AFKAFA 191 215 231 274 289
AR 954 1246 1246 1246 1246 M4 % A -46 -30 -69 -175 -264
R T > 4918 4906 5122 5274 5276 FABMABK 31 -26 -30 -33 -36
KA 101 103 103 102 102 HAukd 11 31 16 18 19
2w 3693 4088 4254 4371 4366  AARMAEE AIE 10 14 10 12 12
TF = 359 351 356 364 375 BEHME 13 13 12 14 13
H AR R T 765 364 409 437 433 FEREAME 0 -9 -2 -3 -4
# =& 10362 10780 11711 13098 14200  #FLA)HE 702 895 1137 1410 1588
A G A 2450 2558 2514 2847 2759 RIS F PN 3 4 4 3 4
s BHE K 483 175 329 252 200 BRI 8 11 12 12 11
REAT 235 B AR AR 1715 1704 1902 2323 2175 AVEER 698 888 1130 1401 1581
AR RAT 252 679 283 272 293 BTiFAL 88 107 136 167 192
ERS Rk 475 171 152 126 92  #F1E 610 781 994 1233 1388
KA 2K 452 147 128 102 69  UHBAHZ -2 -1 -1 -2 -3
HALAER ) 5 23 24 24 24 24 A BEN 8 EAE 612 782 995 1235 1391
R At 2924 2728 2666 2973 2851  EBITDA 1012 1281 1467 1762 1954
VHE ARG 5 5 3 1 2 EPS(%) 1.10 1.40 1.78 221 2.49
A 559 559 559 559 559
F AN 3607 3609 3609 3609 3609 EXFEE s 2023A  2024A  2025E 2026E 2027E
RS & 3266 3881 4676 5651 6802 R KA
12 B EN A RAE RS 7432 8047 9042 10124 11350 Z AN (%) 6.5 10.1 15.2 12.2 8.5
RAxA R AR A 10362 10780 11711 13098 14200 B ALHEH%) 333 275 27.1 23.9 12.6

V2B TE N )4 Y) 335 27.6 273 242 12.6

KAV A

25 & (%) 23.4 25.0 24.8 24.8 24.6

&) & (%) 11.4 13.3 14.7 16.2 16.8
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EENOCA 8.2 9.7 11.0 12.2 12.2
BEEHALR 517 706 1348 1684 1177  ROIC(%) 72 8.5 10.0 11.1 11.1
A 610 781 994 1233 1388  #£fmge s
718 4K 318 430 383 429 472 W R E%) 28.2 25.3 22.8 22.7 20.1
w435 A -46 -30 -69 -175 264 % QAR EEE(%) -15.0 -13.9 21.6 -30.6 -34.6
S TP -13 -13 -12 -14 -13 REhkE 22 23 2.6 2.7 32
TIERELH -431 -534 65 226 391 REHLE 1.5 15 1.8 2.0 23
Atz T LR 79 73 -12 -15 -17 EE#RS
BT EFHALRA -361 -514 -578 -559 453 ER AR 0.6 0.6 0.6 0.6 0.6
WAL 748 419 598 582 474 Rk EHEHFE 8.9 9.2 9.0 9.1 9.1
Kz 362 -113 -0 1 0  RBAIRHKAEE 7.8 7.9 7.8 7.9 7.9
H AT AR 25 18 20 22 21 Hprair (L)
EFEHASR -46 -386 216 -81 104 HRRAE (KA 1.10 1.40 1.78 221 2.49
48 IHE -173 -308 154 77 38 BIREENERCRATRES) 0.92 1.26 241 3.01 2.11
KHHE 2K 452 -305 -18 26 33 BRURT E(RAAER) 13.30 14.40 16.18 18.12 20.31
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do -0 2 0 0 0 PE 18.8 14.7 11.6 9.3 8.3
HRE T4 -324 224 -351 22 99 P/B 1.6 1.4 13 1.1 1.0
A4 Y A i 120 -167 553 1044 828  EV/EBITDA 9.8 7.6 6.1 44 3.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
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 kR 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 ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
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 A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T IR AEFR AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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