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AR, BITRIFRZHE

AF TR LG K, Q4 A KIERIE. 2024 525 FIE L E KA
88.6 127, R3¢ 17.3%; LI )aF441E 4.1 12T, B3 19.3%, 251k
ARG K, b AT LSRR, JodE 384 A)E 3.8 1250, R 29.0%,
FodE b 438k & T EE A 38k £ % B K AR B A SR R AR 9K 49 AL
KRB DS . 2 FEA: Q1/Q2/Q3/Q4 £ E T H AR E FH
+110%/-3%/-17%/+52%; & % Ja£2%F38 5 5| F b % 3)+70%/-33%/-
86%/+12%, Q4 MAKMEIRik, LK TFIUANE I ERLEEL”
BAEAR K I ik % . AT A LI /3R506 38 ahik o ATk 5 5 52
IE W 75.9/11/1.7 1270, FlH+13.5%/+63.1%/-11.5%, 45
Bk £ ILE IR, N B HLE L3R A 3.5pct. ok 4F, THEEKE[E
it HARM A S5 ZIE LN 84.3/2.6 1274, FH# 17.7%/28.3%.

3] 2024 FIASLE R A 11124, &)a844)1846) 26%, F sk +3pct.
INE)NE B TIEARF A, A B8 5 B AT IS L T K e ad b
EIRIRIE, 2025 FASFPNFEA 2 ik g K,

LB A) LATH SRR LA REH, 2FTHALABTLEEOLF. 2024 5
) 4224 % 12.1%, FIHeiRIt 1.72pct, £ P 4k T /303506 2k a6 £
R E A A 12.5%/11.7%, F) t+2.38/-0.44pct, 1t T30 B Z )48 A 32
W LA EARLEREA R R +2.1pct. 2FHR KA E 5.43%, Rk
+1.40pct, L 45 €/ E /AL /M F F A E 5 5 % 5 -0.07/-
0.17/+0.02/+1.62pct, M 4 5% 42 A 4% % £ 2B A LA R IRV 1.1 12
o R (AR BALIR LR by 142 0.06 1270, 3 FKIKE F) b, v
0.14 1274, Frig#t% 20.5%), F) tb+9.0pct. A4 1/ 3 ik A 4R 5 & 1-3.4%,
Fle-8.5pct, it £ 2R M AL TRFELFTF A FERETRE, &
F)aEEF R 4.6%, Fr+0.1pct. &5 2 WAL RA AN 5.91270,

Fltb % AN 0.8 1L, ZB8HINA ARG O, HREHNASRE 7.4
1itt, Rk%id 11t,

BINE RS H, EFTEABIRLGIEK, 2024 FN5)HEITE
222.85 1270 (A BEAK ), B3 24%, 35 M /3595 A ¥4 135.3/87.6
1270, 13 7%[65%. FINTHRIEL R 2HIGH, 2022-2024 4 CAGR %
114%, &ARF 28pct £ 39%; 3mA AR IFLE L . FHAH. 4k
RATAITHEAH LB RITREE 1/3. a8 TARMRME L S MFLLAE, R
Wrde R K AR, AL TRAURIT AT R b AFIF AT LM 1/2. #,
£ 2024 F K, »NaEATARH 498 12, H 2024 F#BIK 5.6 1%, EF
T FAS R A LRI K, BIEE KA AAT IR EAL T AT AT .

FFEB KAFTAE) 2025-2027 LE)3E4% 455 4 5.1/6.5/8.0 12
A, B3 24%/29%/22%, EPS 4-%|%4 0.72/0.92/1.13 /0%, %% BEM
st PE 4% % 14.5/11.3/9.2 4%, #H#H “FEN” T4,

AR T FIBPAL TR AR AT, T B &kt E RATH, Hoh
%28 R[5,
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W 43847 2023A 2024A 2025E 2026E 2027E
BLBEAN (BHL) 7,558 8,862 10,565 13,389 15,865
Kk FE yoy (%) 21.2 17.3 19.2 26.7 18.5
JaAAlE (B HL) 344 410 508 653 798
WK E yoy (%) 19.2 19.3 23.7 28.7 22.2
EPS R #r#:i% (/M) 0.49 0.58 0.72 0.92 1.13
HERFRAEE (%) 8.6 9.4 10.7 12.5 13.7
P/E (%) 21.4 17.9 14.5 11.3 9.2
P/B (4%) 1.8 1.7 1.6 1.4 1.3
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GUOSHENG SECURITIES

VB S ES LR s
R Sk (a7m) FliE& (a7 )
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
Fsh 9050 9806 9720 10514 11211 E2 T IN 7558 8862 10565 13389 15865
P4 3115 3698 3565 3457 3495 Bk A 6776 7793 9354 11866 14057
LM ZIEB B 1412 1429 1477 1745 1835 B WAt A Ae 29 37 42 54 63
e Bk 453 315 440 521 573 B A 56 59 71 88 103
H ks 1859 1759 1590 1661 1827 E1 9% 126 132 155 193 228
Yoy 96 447 182 231 273 Cir& g 265 312 370 469 547
EAATH K 2116 2159 2465 2900 3207 W49 Al -141 -22 -46 -57 -72
FERHK > 5286 6294 6790 7238 7650 = RALAR K 9 -65 -25 -20 -18
K IEH 563 604 674 734 794 bl 6 3 11 14 8
B2 5~ 500 491 726 936 1092 ARNEE S 0 0 0 0 0
FRA v 632 620 763 897 1023 FF A B 58 44 71 82 79
bR T 3591 4580 4627 4671 4741 FERENA 0 0 0 0 0
S a3 14337 16100 16510 17752 18861 2 b3 414 506 656 832 987
i R A% 8914 9365 9417 10191 10721 ERIRINTON 1 1 1 1 1
£8P K 180 289 309 339 359 B sh 3k 5 8 5 5 5
FATZIEB A IKS. 4051 4927 4677 5043 5076 LIPERE 410 499 652 828 983
H A R AR 4683 4149 4431 4809 5286 B i34, 47 103 117 141 147
RS FAE 1035 1745 1695 1645 1595 HA)E 362 397 534 687 835
P 930 1638 1588 1538 1488 Y HIEF AR 18 -13 27 34 38
bR Ak 105 107 107 107 107 V3 BN 5) 4 A8 344 410 508 653 798
R At 9949 11110 11112 11836 12316 EBITDA 278 584 718 922 1098
VB RAR R 378 638 665 699 737 EPS (A/M%) 0.49 0.58 0.72 0.92 1.13
PR 708 708 708 708 708
FARMAR 897 898 898 898 898 EX g S0k
BAHIE 2410 2742 3122 3606 4198 &itEE 2023A 2024A 2025E 2026E 2027E
Ja BN G AR A 4009 4353 4733 5217 5808 BRS
R e AR B 14337 16100 16510 17752 18861 F BN (%) 21.2 17.3 19.2 26.7 18.5
& W A)E (%) 17.3 22.4 29.4 26.9 18.6
)2 BR8] A8 (%) 19.2 19.3 23.7 28.7 22.2
FAEE S
2H)%(%) 10.3 12.1 11.5 11.4 11.4
NeFREFR (BH) HA (%) 4.6 4.6 4.8 4.9 5.0
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) 8.6 9.4 10.7 12.5 13.7
BEZHAER 512 593 624 659 854 ROIC(%) 3.2 5.7 6.7 8.1 9.2
A48 362 397 534 687 835 ke
A VB e 72 79 113 151 187 F 7 AR E(%) 69.4 69.0 67.3 66.7 65.3
W49 42 39 57 57 56 % AR E (%) -39.8 341 -29.6 -25.5 -24.1
HFME -58 -44 -71 -82 -79 RANE 1.0 1.0 1.0 1.0 1.0
TEFEED 11 40 -59 -199 -187 R E 0.6 0.6 0.6 0.6 0.6
HZEIER 82 82 49 44 42 FiE N
AFFEDHALR 637  -740 -542 -521 -524 B S 0.6 0.6 0.6 0.8 0.9
AL E -353 -739 -532 -532 -532 JLC R 5 9.3 9.9 11.4 13.0 13.6
KA -287 21 -72 -62 -62 JLAE TR R 4 1.7 2.1 2.4 2.7 3.0
AR FNER 2 19 62 73 70 HRPIE (L)
EREDHALER -24 723 -219 -246 -292 FE I (R ATHE) 0.49 0.58 0.72 0.92 1.13
42 HAth Ak 150 108 20 30 20 HFREZENLAEIME) 072 0.84 0.88 0.93 1.21
Ktk -273 709 -50 -50 -50 B AR (RAT ) 5.66 6.15 6.68 7.37 8.20
38 PG An -1 0 0 0 0 R R
R ARNARIEG 22 1 0 0 0 P/E 21.4 17.9 14.5 11.3 9.2
B R INA R 78 -95 -189 -226 -262 P/B 1.8 1.7 1.6 1.4 1.3
A3 A -155 580 -133 -108 38 EV/EBITDA 15.4 9.1 8.0 6.3 5.3
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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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H A BB T AR AP B4 dh Kok, 2R W | AAaT R B R 4R HORNE £ 10%0A E
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