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® 2024 F UGk K, BARHFERA

2024 N E) AN 6032 12 (FlH+16.44%, FXARAR LD Z), =FH%

#1318 15.49 12 0(+39.58%) , FoJF V2 B4 #13H 15.19 12 7T.(+37.52%) , 241 & 54.7%
(+3.94pct), % F1 % 35.02% (+5.88pct) - 2024Q4 4 SJIL A 19.59 12 7T (+69.06%),
2% A0 4.97 12T (+123.58%), 1=dB 384 41E 4751t (+111.21%), £

#) & 53.39% (-1.38pct), ##% 34.97% (+8.91pct) . KRAVAIFA 69K K E,

Y 4F 2025-2026 SF69 BAVFN, 3L 2027 SFe9 BAIFM, TN S 2025-2027

F3F A0 A 17.39/21.94/24.9 /L., LATREM TR PE 4 23.4/18.5/16.3 4%,

U FSE N TR

® HALALRRAE, bk dmHkiREK

2024 SFN S A A EF AN 251124 (+11.7%), £A1F 512% (+2.5pct), #
EARIRFEQIN 2758107 (+18.9%), £A1F 56.95% (+6.58pct), & ZF

B B IR B R R AR E B, B i ) Se N 7.45 /2L (+25.1%) , 24 F 57.94%

(-1.84pct), T EB%EMATHARLE TV, AFHEEGRENR)E > DK
. 2024 05w KAEE 1659.09 T (+10.05%), £ % 1790.71 7K

(+17.53%) o 2024 5/ 8] S T 8] AR 2 A 5 LN 60.17 12 (+16.5%),
HAVE 22.81 12 (+39.5%), # A%k 5] 37.9% (+6.2pct).

® TR BAFEEK, AT Rt BIRA
2024 F o B KAEN 317127 (+21.14%), & EALBIH 53%. B AT 2 8] 24

At d Sefe A B EE BT RA, 2024 FRERAEAG R T EHALZERE

éwba)u—_ﬁv‘ Wi ES A ETAAE L EFVIa T 2025 5 1 AR LT wiFE, 2024
Fona] Bkak 107 K, EZHKE RS K, RAKE 2781 ok (+15.15%), Tk &b
2 20%,2024 FN A EF AR ERERNE M S FAESAHN 221%.7.97%-.
-0.55%, FJtb-3.01pct. -1.09pct. +0.41pct.

-2024.8.28 ® K& KRR EIEK AR, A7 /% 56 LT RAFAI . 7 bl & RAAME
€2024 F E¥F AR, BAR W 43 B A R AR A A

7 A5 FARIT o S5 & RATHRE) AR 2023A 2024A 2025E 2026E 2027E

-2024.7.15 B LA (E F ) 5,180 6,032 7,092 8,293 9,717
YOY (%) 21.6 16.4 17.6 16.9 17.2
)3 4 A (T 7 1) 1,110 1,549 1,739 2,194 2,490
YOY (%) 26.0 39.6 12.3 26.2 13.5
£ 5] E (%) 50.8 54.7 54.8 54.8 54.9
%A E (%) 214 25.7 24.5 26.5 25.6
ROE(%) 11.8 14.5 14.0 15.1 14.7
EPS(#5#/7T) 0.56 0.78 0.88 1.11 1.26
P/E(4%) 36.6 26.2 234 18.5 16.3
P/B(4%) 4.1 3.6 3.2 2.7 23
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 7569 7722 9914 11807 14634  FLHA 5180 6032 7092 8293 9717
Na 4555 2686 6157 5023 9313  FLmA 2551 2732 3209 3748 4386
R MK E A B AR 3K 94 1113 378 1230 669 B ALAFLAR M A 49 61 78 91 107
Hpb gk 39 13 61 18 78 EAFA 271 133 254 217 262
AT IR 35 31 49 43 65  FHEHEM 469 481 624 639 758
oy 2844 3869 3263 5485 4502 AFRHA 140 143 191 174 243
AR 1 10 6 8 7 WMHEHRA -50 -33 -32 91 -38
ERB T 6619 8147 8702 9599 10519 F = BAAH K -2 -53 0 0 0
KA 0 0 0 0 0 Ak 21 40 31 35 33
2w 2793 3307 4068 4828 5671 AAMMEE Bk 0 0 0 0 0
TF = 1050 1308 1451 1614 1752 BFEAKE 37 64 51 57 54
H AR R T 2776 3532 3182 3157 3097 KARENKE -0 0 -0 0 0
# =& 14188 15870 18616 21406 25153 #LAHE 1805 2558 2847 3604 4081
A G A 1280 1120 1500 1410 1840 RIS F PN 5 1 3 2 3
s BHE K 0 0 0 0 0 BRI XS 11 12 12 12 12
REAT 235 B AR AR 179 81 228 132 200  AEEH 1799 2547 2839 3595 4072
AR RAT 1101 1039 1273 1279 1550  FTigAL 289 435 471 605 680
ERS Rtk 154 216 214 253 253 #F1E 1509 2112 2368 2990 3392
KA 2K 0 0 29 52 60  UHBAHZ 400 563 629 796 902
HAbAER D 154 216 185 201 193 Y3 BEN ) SAE 1110 1549 1739 2194 2490
%At 1434 1336 1715 1663 2093  EBITDA 1931 2810 3068 3881 4412
JHMFRAE 2932 3394 4024 4819 5721  EPS(%.) 0.56 0.78 0.88 1.11 1.26
A 1648 1977 1977 1977 1977
FTANAR 2793 2463 2463 2463 2463 205 E 2023A 2024A 2025E 2026E 2027E
RS & 5382 6698 8803 11626 14735  mKk#eH
12 B EN A RAE RS 9823 11139 12878 14924 17340 2 AN (%) 21.6 16.4 17.6 16.9 17.2
RAFA R AR A 14188 15870 18616 21406 25153 & LAH (%) 26.0 41.7 113 26.6 132
V2B TE N )4 Y) 26.0 39.6 12.3 26.2 13.5
KAV
A F(%) 50.8 54.7 54.8 54.8 549
A E (%) 21.4 25.7 24.5 26.5 25.6
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 11.8 14.5 14.0 15.1 14.7
BEEHALR 2394 820 4289 178 5734  ROIC(%) 14.0 18.2 17.3 18.9 18.3
A 1509 2112 2368 2990 3392 EEfEgeS
718 4K 269 344 362 452 552 WE R BE%) 10.1 8.4 9.2 7.8 8.3
W %% A -50 -33 -32 91 38 F AR E (%) -34.8 -17.7 -35.6 -24.6 -39.6
#ZFEMK 37 -64 -51 -57 54 RFIE 59 6.9 6.6 8.4 8.0
TIERELH 614 -1666 1659 -3129 1882 &#bE 3.7 34 44 45 5.5
Atz T LR 88 127 -17 13 0 EFiEfH
BT EDALR -1247 -1859 -863 -1293 -1418  ER{ RS 0.4 0.4 0.4 0.4 0.4
HAXLE 1078 1067 900 1357 1469  RAKH A HFE 202.6 54.6 128.6 91.6 110.1
EeEidy 0 25 0 0 0 AR ASEE 35.5 36.4 35.9 36.1 36.0
H AR F AR -169 -817 37 64 50  HFm#EsE (L)
EFEHASR -508 -370 46 -19 26 FERROK G (RATRETE) 0.56 0.78 0.88 1.11 1.26
48 IHE 0 0 0 0 0 RN 121 0.41 2.17 0.09 2.90
KA 254 0 29 23 FROF T (RATHER) 497 5.63 6.51 7.55 8.77
£ 38 B3 e 0 330 0 0 0 AEMEeE
FANARIE Do 0 -330 0 0 0 PE 36.6 26.2 23.4 18.5 16.3
HME T ALK -254 -370 17 -42 -34  P/B 4.1 3.6 3.2 2.7 23
R iR 639 -1410 3471 -1134 4290  EV/EBITDA 20.3 14.8 12.6 10.5 8.4
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo B LARIRZ, FRIERFZHARGANEELARS (FRE), BB nNEFEEEGTFRLERN
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,

DA IFARE

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. BPORB. 8RR VAR IRIERIAD A Mo 8) 89 BRI E . BTA B 50 AT 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

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
LR | (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 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RIREAE T RIERIAT A TN E) QAT RARCKRNE)) HMEIADAAZEF (ATEAFEP) . AN TE
HBERAKBARERAEANEP « ARERRAEZLFRIEZREFG, &HTRALREMI, RAFRIEREF T A
HESAER, BRAFEFRIERE P, F AR D H MR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

ARG RAT RN G FIA o AN ST ARERG — A RIEFHBEI T, TN AIRE PG ETH #H69 R
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 HARITAATIT,

T IR AE 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
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