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B 2025/3/28
L AT AL (L) 41.32
—F R & RIK(T) 48.39/17.86
EfL(L ) 87.17
B TAA(fL ) 85.19
B A(TRR) 2.11
AR AL A (TLRR) 2.06
I 3AH #F F (%) 79.21
Bt A B
AR 7 i£300
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A8 XA AR
(FlERAF LR E, LSBT —
545 B R AR ) -2025.1.25
(AR L 4R, WHFEAR
FIA— 812 8 2 #7405 ) -2024.11.3
(AT 3 ke 4 3 22 38 K IR 3 A JE 4R
F, WHARTI—N )13 & RAIRE)
-2024.8.29

® 2024 S S| AliAm LK E, LGALAN

2024 SF o3 F A LA 22.70 12, FHIEK 20.75%; 52 H)3£4 4]0 2.02
e, FIH3EK 58.17%; % Mindk)ag441E 1.79 e, FHEK 625%. ¥
FH Q4, NEFAELIN 65110, RIZK 29.21%, FtigK 15.55%:;
I JFE4 A 058 12T, FlHEK 527.32%, IRILTF 4 20.15%; 52 H4wdk)z
£ 4 AE 049 1270, FtigK 1497.89%, FRIL T 21.67%. 2024 5/ &) 4R HM
T 6T, & BA L 5H 5 PRI K &l A d=H], KA1LA 2025-2026 - #7
¥ 2027 AN, T EEAAES A A 2.76/3.73/4.75 1Lt (R
2025-2026 4 2.75/3.54 1z .), EPS % 1.31/1.77/2.25 7., % aTRLH*t & PIE #
31.5/23.4/18.4 4%, 4 “FEN” F4R,

® 2024 N A ARBITIET ), AL XA k5 KR

2024 SF o 8] A AL XA b 5 F LRI 14.99 12T, Bl3EK 32.41%, &
N EDENIEE 66.0%. P, o F Ak kS RIDAN 4.17 12, Rl K 35.7%;
I A AdhFe AR F L S0 N A 10.82 12T, Bl K 31.2%. #.E 2024 FF
R, EAEGHFEFARR, N TTARAL 3L T ZSa THR, Sk, it
% &A2 13.9 A A @A FIRAN, P TANSWf AN XFAR 4T TP, MET
210 A EmMAE B, ATREPFRETHEAFEHHAEZARLIL,

® Ginlb A FITELFARMEK, 2025 FAHERAEE— TR E

2024 ) 8] B A hFe a4k, H]F) Ak 5F O\ 7.55 12, FlHIEK 2.49%; £
A& 20.05%, % 2024H1 £A4)F4R A 266 MBS L. BREREHK, HHHR
B3k 403 A, AP Fkiedt B 834 I#H RAKET 892 AR B 58] A
HehFap BAR, HIF L £ FITE 2 FAAE, FlbiE i 18.5%. 2024 55 5] 4R
W, AAEEIAZFHITEEAX, 5 TAAZRXTA, RENLZTLEH AR
o RAVAH A £ FITER PRI, N8B~ ARERPRA, L
%3y mT, YRN8 HARFE,

® A [eiRT: EHICRFERTH. BMORRIAK, # =T RAEAKF.

W %48 B A B I8 AR
AR 2023A 2024A 2025E 2026E 2027E
B AN (' ) 1,880 2,270 2,710 3,211 3,779
YOY (%) 38.4 20.8 19.4 18.5 17.7
)3 54 A (F 7 ) 127 202 276 373 475
YOY (%) -34.2 58.2 37.1 34.8 27.5
241 £ (%) 45.2 48.0 48.8 49.3 49.7
1 & (%) 6.8 8.9 10.2 11.6 12.6
ROE(%) 5.0 6.8 8.6 10.5 12.0
EPS(#3#/7T) 0.60 0.96 1.31 1.77 2.25
PIE(4%) 68.4 43.2 315 23.4 18.4
P/B(1%) 35 3.2 2.9 2.6 2.3
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A4S LR AL

L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 2188 3175 3199 3499 4182 FIkA 1880 2270 2710 3211 3779
e 484 880 1050 1244 1464  F LAk 1031 1181 1387 1628 1900
)R EX/ VYR T 457 543 0 0 0 FLHALRMM 8 13 11 14 17
By TR E 15 31 23 41 3B FEHEA 158 210 244 273 314
A KK 13 13 18 19 25  EEER 220 235 285 331 382
oy 1145 1163 1548 1632 2081  FFAHM 224 227 271 321 378
H AT 74 546 559 563 578 M%%A 32 35 59 67 70
ERFH T~ 2004 2330 2531 2765 3021 FARMABIK -84 -131 -135 -148 -159
KA 64 127 184 240 205 HAk s 22 29 22 24 24
B % 5~ 875 873 1010 1178 1367  AAMAEE RS 0 0 0 0 0
T 119 114 128 144 162  #BFEAHNE -5 -14 -1 -1 5
H AR R T 947 1217 1208 1203 1197 FAEABME 0 -1 -0 -0 -0
# =& 4192 5505 5729 6263 7203 ELAB 128 237 321 432 551
A G A 1164 1260 1382 1771 2448  FLRIPHEAN 2 2 2 2 2
48 I 555 539 911 1302 1955  Fsh 2 1 1 1 1
R A AR RO AT IR 293 338 0 0 0 AIHEHR 128 238 322 433 552
HAbF ) R 315 383 472 469 493 PiiFAL 2 40 48 65 83
ERS Rtk 502 1341 1169 1002 838  #F) 126 198 274 368 469
KA 229 951 780 613 449  VHMAME -1 -4 -3 -4 -6
HALAER ) 5 273 389 389 389 389 Y3 &8 AE 127 202 276 373 475
%At 1666 2601 2551 2773 3286  EBITDA 270 435 462 605 765
JHMFRAE 17 26 24 19 13 EPS(%) 0.60 0.96 1.31 1.77 2.25
WA 150 211 211 211 211
AN 1689 1676 1676 1676 1676 : 2023A  2024A  2025E  2026E  2027E
R & 663 846 1079 1398 1813 kA
V26BN S RERE 2509 2878 3154 3471 3904  F LN (%) 38.4 20.8 19.4 18.5 17.7
R AR AR AR AR S 4192 5505 5729 6263 7203 ELAUHE%) -34.7 84.5 35.6 345 275
V38T E)AF T -34.2 58.2 37.1 34.8 27.5
FAES
24 F(%) 45.2 48.0 48.8 49.3 49.7
%A £ (%) 6.8 8.9 10.2 11.6 12.6
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 5.0 6.8 8.6 10.5 12.0
BEEHALR -64 382 267 454 257  ROIC(%) 43 5.2 5.8 7.0 7.8
#4104 126 198 274 368 469  fEfRELA
718 4K 118 148 110 134 162 3~ RATE(%) 39.7 47.2 445 443 45.6
W %% A 32 35 59 67 70 F AT E (%) 19.2 28.4 29.2 27.7 31.8
BFEBHK 5 14 1 1 5  Aa#kE 1.9 25 2.3 2.0 1.7
TEFETH -457 -185 -195 -137 477 kAR 0.9 1.6 1.2 1.0 0.8
H ez AR 113 173 18 22 271 HEfeS
BT EFHALRA -329 -784 -312 -369 424 ERFRER 05 0.5 0.5 0.5 0.6
WAL 260 304 254 312 364  RAKRHKEEE 48 47 0.0 0.0 0.0
Kz -32 -477 -57 -56 55 RANKE A E 36 38 8.3 0.0 0.0
H AR F AR -37 -2 -1 -1 5 FRARE (L)
EFKEHASR 409 791 -156 -282 267 HRIE (R AR 0.60 0.96 1.31 1.77 2.25
48 IHE 326 -16 371 392 653  AMRAEMARFINED) -0.30 1.81 1.26 2.15 1.22
KA 58 722 -171 -167 164 HRAR F(RATREE) 11.89 13.11 14.42 15.92 17.97
& B AL A 43 61 0 0 0 k&
FANARIE Do 55 -13 0 0 0 PE 68.4 432 315 23.4 18.4
HRE T4 -74 37 -355 -507 756  P/B 35 32 2.9 26 23
R iR 20 398 -201 -197 -433  EV/EBITDA 34.2 21.0 20.0 15.3 12.4
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

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

DA IFARE

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS 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,

LS Ce UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A IEARAY ) . ERR A ERER A ARE 500 R AAAIA FLE AR, RAVELRERE, REEAT TR AR E
IFBARIBBAIFBATE . BAVR A RATIFRA R, A TR T EE B B H EANRE ZHIERGR
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 A 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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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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
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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,
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