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B 4 2025/3/31
L AT (L) 13.42
—F & & RIK(T) 17.20/11.47
E AL ) 154.86
ARBAAE(fL ) 154.18
B A (LRR) 11.54
RABRAMLIR) 11.49
I3 A #FE(%) 73.58
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€2024 5552 Homh, % H 2025 SFALfE
KIE—n 813 & A RE) -2025.3.3

(PRE AT, Q3 BAW Sk
Ws—2 8] 4% & ZATIRE) -2024.10.31

Q2 ¥k4MAE, Q3 BAEH
PREA —NAELEZHRE)

-2024.9.1

©® N3] KA 2024 SR, AFAAA, AESAKTHIR

N B W 2024 S5 3R 02024 S5 K/ )3 B4 A8 4 23.9/8.0 12 (R Fo-2.6%/-3.3%),
H P 2024Q4 FAK/ 2 EAAE K 4.2/1.3 104 (FlHb-14.8%/-23.1%) « JXNIF AR
B, ANESARIHR . A BN S AR AR AR ARF I, &AV @R 2025-2026
BAVFAN, FEH7EE 2027 FFAM, FAMR 2025-2027 F )2 £ 4 A10E 8.9/9.6/10.4 1L
(B Fe+11.6%/+7.8%/+7.6%), 2025-2026 “F 1384 A4 RAH 82/9.1 72T, %
ATRLAN 3T 2 PE17.4/16.1/15.0 4%, H BN ERK R, %H “EN FR,
® 2024 375 A Ak, 2025 AR K& TR

BALE KR+ S i F 42 H v, 2024Q4 K EF WA RK TR, it F,
2024 FAFE/F | EFE/EAC T SN S A B Fo-1.5%/-24.4%/+2.2%/-26% . HATIN
A 2024 FEER D XIE 2025 FAESFE: (1) 3] 2023 FandEh 245 2 TH
A8y 60g £S5t AP S EAAMAS R HATANA, A EAT; (2) 3T 2024Q3
ARAE o A E R T AT AR R E BUR L H. Bl R’ XA A,
fFRh%ontiE; (3) 2024 F T HF NS ERKREIEMT NAXF F &,

o THFMBEAMK, BARHIEHKE

2024 Fn 8] 24 F B FL4+0.27pct £ 50.99%. AlERAK AL £ 2 R 5 A IRTH,
2024 4K /8 12 /5F B T 53 B E6+0.20/+0.35/+0.20pct. P45 E R A, N
S| B E TR R, KMt Ehm (5 AR H-652%), FlBE
e AT (AR I430.6%, EE2FZAARREITHE LS, £ &RHm
KAET F RAEN), &AVKNHD T ABA T8 K AF K,

® #2025 %F: BAAXNTARTH, AFLAGLZHER

ARAE N F] 2025 FAR], NIAFAETEIEK 8%, MitTEAE 51.78% (Ft
+0.79pct) o EANFI 2025 F A K KRG MA& B Lok A A 4K, AR A FRFE P s [E 3
®TF, KM AFE K@ R ), 2025 52 8] BARAX] 2% T o

® RIeHF: EMEFMANE, THIERAES NI, FAHH KA REF,

W %8 B A2 B AL A AR
FEES 2023A 2024A 2025E 2026E 2027E
R ONENE) 2,450 2,387 2,589 2,787 2,988
YOY (%) -3.9 2.6 8.5 7.7 7.2
V3 B4 AVE (B 7 ) 827 799 892 962 1,035
YOY (%) -8.0 -3.3 11.6 7.8 7.6
%ﬂﬁ(%) 50.7 51.0 51.8 51.7 51.6
% %‘Jﬁ(%) 33.7 335 34.5 34.5 34.6
ROE(%) 10.0 9.2 9.3 94 94
EPS(#i##/70) 0.72 0.69 0.77 0.83 0.90
P/E(%) 18.7 194 17.4 16.1 15.0
P/B(#%) 1.9 1.8 1.6 1.5 1.4
HERR: BR. FFRIERT LI
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4
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M M5 %
Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 6934 7360 8054 8831 9470  FIIKA 2450 2387 2589 2787 2988
N4 3680 3272 3959 4651 5280 B A 1207 1170 1247 1345 1447
PR &Y YR &) 11 8 12 10 14 BLHELAMA 38 37 39 47 45
Hpb Ak 4 5 5 6 6 TLHA 328 324 347 376 403
AT IR 5 5 5 6 6 FEF%A 88 94 93 100 108
B 495 562 565 650 657 A% R 6 11 5 6 6
AR T 2739 3508 3508 3508 3508 WM& A -101 -102 -103 -121 -143
ARSI = 1835 2034 2109 2181 2186  FABAAS K 0 2 0 0 0
KA 0 0 0 0 0 HAkd 6 26 25 25 25
B3~ 1056 982 1076 1139 1180  AMAMMEZ Ik E 11 19 11 13 13
TF = 489 479 532 597 606  FHAHE 67 43 56 59 56
H AR R T 291 573 501 444 399 FAEABME 1 2 0 0 0
¥ x & 8769 9394 10163 11012 11656 &4 976 942 1053 1131 1217
A G A 430 586 464 648 528 RIS F PN 0 2 1 1 1
%2 A 3 0 0 0 0 0 Fiik 1 1 1 1 1
REAT 23 B AR AR 147 236 172 268 205 A)HEEH 975 943 1053 1131 1217
AR {AT 284 350 292 380 323 BTigAL 148 143 161 170 183
ERS Rk 95 110 110 110 110 ##)¥# 827 799 892 962 1035
KA 2K 0 0 0 0 0  UHMRAHE 0 0 0 0 0
HALAER ) 95 110 110 110 110 Y255/ 8448 827 799 892 962 1035
® At 525 696 574 758 638  EBITDA 978 955 1039 1111 1189
JHMFRAE 0 0 0 0 0  EPS(%) 0.72 0.69 0.77 0.83 0.90
A 1154 1154 1154 1154 1154
F AN 2937 2937 2937 2937 2937  EXZuE S 2023A  2024A  2025E 2026E 2027E
[ & 4154 4607 5229 5926 6703  RKEEAH
12 B EN A RAE RS 8244 8698 9590 10254 11018 & AN (%) 3.9 2.6 8.5 7.7 72
AR AR A 8769 9394 10163 11012 11656 & L A7H(%) 75 3.4 11.8 7.4 7.6
V38 TB 8 AA T Y) -8.0 3.3 11.6 7.8 7.6
KAV
A F(%) 50.7 51.0 51.8 51.7 51.6
A F(%) 33.7 335 345 345 34.6
ALARER(E A L) 2023A 2024A 2025E 2026E plgi)  ROE(%) 10.0 9.2 9.3 9.4 9.4
BEEHALR 435 817 688 976 813 ROIC(%) 8.8 8.1 8.3 8.2 8.2
b IR 827 799 892 962 1035  #fmges
I8 4K 114 111 94 109 121 %~ G E %) 6.0 7.4 5.6 6.9 55
w435 A -101 -102 -103 -121 -143 % QAR E (%) -43.6 -36.5 -40.2 -44.4 -47.0
#ZFEMK -67 -43 -56 -59 56 REILE 16.1 12.6 17.4 13.6 17.9
TIEREEH -338 43 -129 99 -130 @EE 12.8 114 15.9 12.5 16.5
Atz g AR 1 9 -11 -13 -13 BB
BT EFHALRA 271 -1096 -103 -107 57 ERARAHE 0.3 0.3 0.3 0.3 0.3
WAL 115 261 75 71 5 RARBAAER 304.9 255.4 255.4 255.4 255.4
EEidy 202 -940 0 0 0 AR ASEE 7.7 6.1 6.1 6.1 6.1
H A F AR 588 -1775 27 -36 51 HR#EE (L)
HEFEHALR -339 -347 102 -176 127 BROKHEGRATHEE) 0.72 0.69 0.77 0.83 0.90
48 IHE 0 0 0 0 0 RN 0.38 0.71 0.60 0.85 0.70
KA 0 0 0 0 0 HRETE(RIAER) 7.14 7.54 8.31 8.89 9.55
£ 38 B3 e 266 0 0 0 0 AEMEeE
FANARIE Do -266 0 0 0 0 PE 18.7 19.4 17.4 16.1 15.0
HME T ALK -339 -347 102 -176 -127  P/B 1.9 1.8 1.6 1.5 1.4
R iR 367 -626 688 692 629  EV/EBITDA 10.3 9.3 7.9 6.8 5.8
FAERR: R FFRIEFRF AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
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 TGN AI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL4641 509 R & 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,

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 pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (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.

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 TR,

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 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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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 HARITAATIT,

T IR AEFR AT AT

L& Ll

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

W44 : research@kysec.cn W 44 : research@kysec.cn
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