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L AT AN (L) 58.40
—F R FHRIK(OT) 64.30/45.70
EAA(L ) 467.99
FAB LML) 467.43
B A(LRD) 8.01
AR R (1LAT) 8.00
i 3ANA #HFE(%) 17.34
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€2024Q3 Ly fatE, HIFEATHRE
— 812 8 R AHRE) -2024.10.28

€2024Q2 A4 AafE, ML K
A —AaME 8 2 HRE) -2024.9.3

® 2024Q4 L 2B, BRI J[P/LFN, £H “ENT FL
2024 F N B F I 22427 1o (Bl 6+527%, TR, V3844008 22.44 1o
(+2.97%), 3= 3E % #1iH 20.65 12T (+3.52%) - 2024Q4 &1k 59.15 127 (-0.37%),
Va4 A)E 8.12 12T (-0.73%), F=dF4%#08 6.6 e (AKRF-F), F 524
N EAE, HAVTIA 2025-2026 FH#738 2027 5 B AN, A 2025~2027
3B AV R 24.43/25.99/27.69 /¢ (2025-2026 SFJRAA A 25.71/27.86 1L L),
%t &2 EPS % 3.05/3.24/3.46 7T, HATAZMN A& PE % 19.1/18.0/16.9 1%, 488 % i
2025 FEAEWHANERE, KBS RIF2ETRME. FlEAREE, SRhEARE
ZEREFRGH,ILFE (2024 FH5 4 F 100%, A, 4+ “FEN” 4R,

® 2024Q4 sS4 EfatE, XiE 2025 FEAKRE T A4S E

2024 FN 8 WM B LR EE 2 A1-1.21%/421.07%0 SM4E% 38 F K& P 4&3%3h4K
RBAF R K 2024Q1/2024Q2/2024Q3/2024Q4 SEB £ H 4 % 1k 4 & 4L )
FE 5 H1+5.8%/+5.9%/+8.1%/+5.5%, ¥ 2024Q4 EMEA/E 3 X 2L R kb5 5
+10.1%/+4.1% (2024Q3 #+13.6%/19.8%), EMEA oG B/ Al 3 K LR H s
B+7.2%/+17.1% (2024Q3 H+12.6%/+15.8%), M b AbE/d £ BIE by A
+4.9%/+2.4% (2024Q3 #+13.1%/+2.4%), 2024 55/, 35+ SEB & £ Mt & A 8] ik
AH 70.5 127 (+20.5%), T 2025 SF45E 25 73.7 100, IR EFEAEEK,
P AR BAR AT % 42 53R 3E %70, SEB #4048 27 2024Q4/2024Q3/2024Q2 + H K X
B IR b-3.4%/-1.9%/-0.6%, A& 2025 FEANCEAY K, REAHETS L.

® LA T NLAE 2024 FELANBEH TR, RBREFTRAREEXE
2024 S8 £ AR 24.65% (-1.65pct), HEAREAETH LR AMEEHTRA
&ﬁbé‘h’%ﬂﬁT B, 2024 SF A AN EA R B L4 5140.43/-1.84pct, WA A
MR IMEEA R TREREEZLEUARBMAMA R DL F A 3%,2024
fw\vwﬂlﬂ R&EA 1327% (-1.07pct), 4HE /5 32/5F K/ % % B £ B e o %)
-1.06/-0.08/+0.07/-0.01pct, %% A F & #22 R RIF. 2024Q4 #E A E A 12.41%
(-2.29pct), P H B/ ijﬂ/ﬁffi/w%%’)ﬂimly\%d 198/001/—0 O9/022pct,o

<<2024Q1 7'\%%%,%3, Wéﬁ’%ﬁ%ﬂ- 2?43\"?2/"16—]: 2024 —{f—/\\;]/%% ? 10.01% ( -0. 22pct) 7’7 éﬁ%’%

RFAALEA —RAELXHRE) @ R eitR: SEB TR AITRATM: BHENM LiK: T4 hohl%,

2024428 #5491 3 A 45 41L46 A7
AR 2023A 2024A 2025E 2026E 2027E
BN (E L) 21,304 22,427 23,895 25,385 26,906
YOY (%) 5.6 53 6.5 6.2 6.0
)3 54 A E (| ) 2,180 2,244 2,443 2,599 2,769
YOY (%) 54 3.0 8.9 6.4 6.5
%ﬂﬁ(%) 253 24.7 25.0 25.1 25.1
% F F(%) 10.2 10.0 10.2 10.2 10.3
ROE(%) 342 34.7 27.4 26.1 24.1
EPS(#3#/7.) 2.72 2.80 3.05 3.24 3.46
P/E(1%) 214 20.8 19.1 18.0 16.9
P/B(1%) 7.4 73 53 4.7 4.1
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 10037 10604 13583 14787 16925 A A 21304 22427 23895 25385 26906
N4 3548 2480 5048 5942 7651 RSN 15918 16898 17915 19012 20141
R MK E A B AR 3K 2874 2694 3238 3064 3615 FLALA A e 142 148 128 129 133
Hpb gk 16 95 23 102 31 EFLHEA 2080 2182 2318 2462 2610
AT IR 193 273 224 304 255 EE%A 394 396 418 432 444
oy 2263 2566 2553 2879 2876 AR 431 470 500 532 563
AR 1143 2496 2496 2496 2496 M %A -68 -72 -70 -70 -70
ERB T 3070 2662 2603 2534 2459 T ARAABIK 6 -8 -5 -2 -6
KA 62 61 58 56 54 Hbdes 249 286 250 250 250
B3~ 1243 1266 1244 1213 1177 AAMMEE Sk 1 1 1 1 1
TF = 429 408 375 341 305 BAAHAE 49 31 39 36 37
H AR R T 1336 927 926 924 923 FEREAME -4 -1 -2 2 2
# =& 13107 13266 16186 17321 19384  #F LA 2681 2732 2978 3170 3376
A G A 6485 6524 7000 7074 7610 RIS F PN 15 10 13 12 12
s BHE K 200 0 0 0 0 BRI XS 12 10 11 11 11
REAT 235 B AR AR 4401 4444 4933 5018 5524 AHEHR 2685 2732 2980 3171 3377
AR RAT 1884 2080 2067 2056 2086  FTIFAL 505 487 536 571 608
ERS Rk 240 280 280 280 280  #F1E 2179 2245 2444 2600 2769
KA 2K 0 0 0 0 0  YHEBAME -0 1 0 1 1
HAbAER D 240 280 280 280 280 Y3 A AN E)HAIE 2180 2244 2443 2599 2769
R At 6725 6804 7280 7355 7890  EBITDA 2750 2817 3065 3212 3387
JHMFRAE 37 37 38 38 39  EPS(%) 272 2.80 3.05 3.24 3.46
A 807 801 801 801 801
H AN 173 191 191 191 191 EXEILERES 2023A  2024A  2025E  2026E 2027E
RS & 5873 5694 6643 7581 8531 Bk
12 BB S RERE 6345 6424 8868 9928 11455  Z RN (%) 5.6 53 6.5 6.2 6.0
RAxA R AR A 13107 13266 16186 17321 19384 B ALH(%) 58 19 9.0 6.4 6.5

V38 TBE) AT ) 5.4 3.0 8.9 6.4 6.5

KAV A

25 & (%) 253 24.7 25.0 25.1 25.1

A E (%) 10.2 10.0 10.2 10.2 10.3
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 34.2 34.7 27.4 26.1 24.1
BEEHALR 2035 2584 2579 2403 2921  ROIC(%) 79.4 59.3 68.2 68.2 75.6
A 2179 2245 2444 2600 2769  fEAREeS
718 4K 160 159 136 144 152 % (B E(%) 51.3 51.3 45.0 425 40.7
w435 A -68 -72 -70 -70 70 AR E (%) -51.5 -37.1 -56.2 -59.2 -66.2
S TP -49 -31 -39 -36 37 AHrE 1.5 1.6 1.9 2.1 22
BTEFELH -127 -107 97 -236 97 A E 1.1 0.9 1.3 1.4 1.6
Atz T LR -61 389 11 1 11 #EfS
BT EFHALRA -244 -5 -39 -41 40 ERERAHE 1.6 1.7 1.6 15 1.5
WAL 137 208 80 77 79 UK HEHFE 8.9 8.1 8.1 8.1 8.1
EeEidy 0 0 3 2 2 BRI ASEER 5.5 53 53 53 53
H AR F AR -107 203 38 34 37 HR#EHE (L)
EFKEHASR 2782 2434 28 -1469 1172 BRI S (RATHRE) 2.72 2.80 3.05 3.24 3.46
48 IHE 200 200 0 0 0 RN 2.54 322 3.22 3.00 3.65
KA 0 0 0 0 0 HRETE(RIAER) 7.92 8.02 11.07 12.39 14.29
& B AL A -2 -5 0 0 0 AEMEeE
FANARIE Do 48 18 0 0 0 PE 21.4 20.8 19.1 18.0 16.9
HME T ALK -3027 -2247 28 -1469 -1172  P/B 7.4 7.3 5.3 4.7 4.1
R H iR -990 163 2568 893 1710  EV/EBITDA 15.7 15.6 13.5 12.6 115
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LARINT, FRIEKIEZIFIRG NG F R AR PR, Bt NP &4 a) o0 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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 AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 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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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BB MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF 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

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFATTHAE, BT ABFAARED RIERRBITIERAR S, Ro RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

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, RFRDSRBIEFMERAN, RAEFTIZAC AN 8] a8y A 77 KAE o PTA RKIRE P AE R H AR, IR SARIT A
RITH A RN S TR, IR FARITRARIT.

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

£l 3 %%

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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