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® LA RFYRA, HRLMBELANR, & “EN” L
EERBRERRA 2024 F2F Vb, NE) &L giias, LA 53 HRA, A
TAME 2 B B O RS0 AT LA E T AiT ¥R, RA1T A 2025-2026 4
FATHE 2027 B AN, TN 8] 2025-2027 434440 A 53.0. 57.3. 58.6
fe. 7. (2025-2026 F 15 % 64.5 = 78.3 1), 2t EPS # 2.85. 3.08. 3.15 T,
LATRLM 2t & PE 4 5.7, 5.3, 5.2 1%, N a4 Eenfaft, 7 EE2HSRA, £
PN B S, AAFEAIRE S PR SR, fHF CENT TR,

® HIRBAEIE R LGy, K EBEKTFAE

N 8] 2024 FFIL 1429.9 1270, R H+6.4%; J3H4F)E 48.0 12, R H-4.6%;
A V3B A)E 42.7 12T, FIEE-1.6%; &A% 13.3%, Rlrb+2.2pct, #E T
F2HTHEAAETHRBAME 37 LT, 2021-2024 FiH R 510 B L. B F 2024
FR, NICTERLELH 2281 1L, H¥ 2022 FRZEEH L 91%, »8)
2024 FR RN AL LUK ET X, BRI, L 12 BT, DaEfEF 52%,

o HEHLHE YRS, FRREBBIRT

N 8) 2024 SF4EE A 133510, HELATLH 7, 44 38T H R HELAT T REH
£ 437 1034 12T, FH-25.1%, A 7T7%; 4 0 A% 45 1357 e, @3
% 102%, B tb+4pct. 3] 2024 FREH ST R L, G xu 237 556 /LT,
EHIRFE 41.6%, A ) 80%, — &I b 98%; £ fTE ik 1007 12
T, AN A2 B 173548 300 12T, R E 2024 F K, 8] £ 4% 5 5T 1E 2210 12T,
AL 78%, H P 2022-2024 4 e & it 80%.

@ XM BELME, BT RAFEMLA

NEE T HE R L e, B E 2024 F R A @ARK 1.091C-F, £F @A 0.76
1T, IBE 94%; 2024 F % AR b 50 ek, MNRIEEE AT H F b
-7.7%. -30.8%. #ZE 2024 F K, 23 AE R+ BRATHE ST 845 1T, F
BRI R AR HE-19BP £ 3.56%, B9~ 5 fiv & 59.6%. 4 7 fit & 31.8%. A&
A 4.7 4%, W HIAA 5731, Fl+6%.

® N[44 T: BAEXHTAII., T4 ERETRAIAL., A3 8R7T KA,

W - 4% B Ao AE B A5 AR
AR 2023A 2024A 2025E 2026E 2027E
NS 134,430 142,986 149,057 146,180 134,739
YOY (%) 34.9 6.4 4.2 (1.9) (7.8)
H AR (F T A 5,035 4,804 5,300 5,727 5,862
YOY (%) 2.0 (4.6) 103 8.1 2.4
24 % (%) 11.1 13.3 14.1 14.4 14.9
) (%) 4.7 45 36 3.9 4.4
ROE(%) 15.0 12.8 187.5 174.4 207.1
EPS(#i#%/ 1) 2.70 2.58 2.85 3.08 3.15
PIE(1%) 6.0 6.3 5.7 5.3 5.2
P/B(4%) 08 07 9.9 8.5 9.9
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCERARS (P HRIE), Bl NP6 ik ey R L A
BT H R AR ABEA F LT H RRNEAR LA ACA, COMEEHRTH . FEHIEENFTLETH RN
ARZRET) ACA, CoRYEBITH, HRUHME, F2MR. IS AE R AR P 6944742 &

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 B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 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 AERAZGIKR

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
K300 454, BALABAEHABANK. FHEARA BRI ZHRRAE AT EEIEARE) R A5 (41
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
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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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 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 %,
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AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

T RAE R AT AT

L& X

Hopb: EETH AR XL KREI7885 R F a4 H1F ik KT8 X4 @ %20305 FAE L P OLF
3 E 45 %

BE%%: 200120 BR4: 518000

W44 : research@kysec.cn Wi 4 : research@kysec.cn

£l 3 LS

Hopb: ALFTHEHRRX G ANV KRAL8F W KB C2EE  dbik: BT 3 K4R L1541 1BELE
B[ %% : 100044 B %% : 710065

W44 : research@kysec.cn Wi 4 : research@kysec.cn

i 4l B B G H A9 4E S A ik R 3/3



