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B 4 2025/4/1
L AT R (L) 2.29
—F R FHRIK(OT) 2.65/2.01
E AL ) 954.73
RABTAE(fL L) 742.62
B A(CIR) 416.91
AR A (TRE) 324.29
I3 A #FE(%) 41.36
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HEXRR: BR

A8 KA AR

(BaAliag i, BRENYT &
Hr— 8115 & 2 AL -2024.11.1
(AR Mg K, A RATIR
FHWE—NELZHRE)
-2024.9.2

(e, Tassivd
AR R—N 5172 8 2HIRED

o FWAHR K, BRESY EIHHE, ®E “EN” L

W E R KA 2024 FSF EARE, A 8] 2024 SRR N R LI K, 3 A4 AR
LK, R ITENAER LK, NAHERLSFHLERE, TLFHRITELY
BHKAL, BRNEIBRARE, BEZELSHN AL, K4S 20252026
FH A IE 2027 FBAVFN, FIT A E) 2025-2027 SF a4 A)E A 106.00 1233
128.7 1¢ ., * & EPS # 0.25. 0.30. 0.31 7T, BATAAM*TR PE # 9.0, 7.7. 7.4
&, B AR G M AT, R R BSKARME, TETAFARR . FTARAUR T IR
&, HBH CENT PYH

® TIAHR ILE K, LM RIRRE

s8] 2024 FFIE AN 4367.13 1270, B HL3E K 7.56%; 5 B3 B4 #)iE 83.96
e, BHEK 5.13%; FAIedE 354508 6526 1T, B T4 8.89%.
3] 2024 FE£AVE 12.41%, FF-023pct, ##1%F 2.71%, Fr-0.06pct. 4%
B EF AR 11027 12T, RHEK 16.25%. & E 2024 F K, N aF
P RARE 76.31%, M AL 4.22, RANLE 1.02, 23 E 0.85, £F I 4 911.62
T, BHEK 17.95%, »aEFNELE, ¥RGHEHESIE,

® HEITRFZFHK, BAHI Y EIHH

N 8] 2024 7R A AT E AT 14088.76 1270, RBHIEK 9.75%. 5 iTH £ 7
kA, BMEA AL LS55 1972100, BT 8.1%, TAL#E k445
127508 17T, FIHIEK 6.4%. TAZZ R LF4E K EZRTHARERLS, 4
KRR 53 B S RF &% 3129.7 12T, RIIEK 57.6%. 8 BIRLE T MR R
8, 2024 FAFHINHELSRRIILIE K 14.5%, N A2V, EEEHFE LR T
HARART 200 2, BXAE, FFRF 10 ANEAHELSRHHLART 100
ATT, 2 S) i SP3BT B T ANE R Hb K 0@ g K, EAHLAE K 2 3GW,
BRI EMNIE SK Kb sh, 5355 FA732 IGW XS BIRAIIRE, &
522 A e A3 3 5 K B BN E I AR IR AL R AT AL .

@ NI : HALRIZTIERNATAL., Z iS22 RAFAL., Aok 5t
JE R AN B FAER

-2024.4.30 W % 1% B Ao AE B A8 AR
AR 2023A 2024A 2025E 2026E 2027E
B AN (E F ) 406,032 436,713 445,984 453,493 459,018
YOY (%) 10.8 7.6 2.1 1.7 1.2
Ja £ % A1 (F 77 L) 7,986 8,396 10,604 12,335 12,870
YOY (%) 2.1 5.1 26.3 16.3 43
) E(%) 12.6 12.4 13.5 13.8 14.0
R F (%) 2.0 1.9 2.4 2.7 2.8
ROE(%) 6.0 5.7 6.8 73 7.1
EPS(#:#/70) 0.19 0.20 0.25 0.30 0.31
P/E(4%) 12.0 11.4 9.0 7.7 7.4
P/B(4%) 0.9 0.9 0.8 0.7 0.7
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 426070 447305 414668 479588 453898  FaMA 406032 436713 445984 453493 459018
Na 77289 91162 86913 89964 90926 T A 354727 382530 385592 390959 394840
R &Y YR &) 83447 89429 85166 93937 87581 B LALA R M 1416 1654 1826 1816 1764
Hpb gk 30821 32258 23850 35415 26193 BFLHA 1900 2391 2194 2279 2360
AT IR 34819 30180 38699 30045 40185  FHE%A 14752 14833 15676 15672 15998
oy 67958 74877 68200 87251 89017  HA® A 12980 13982 14268 14514 14688
AR 131737 129399 111841 142976 119995 W43 A 4680 5379 6367 5168 5497
ERB T 357086 421700 447891 467999 487648 I FmAAAR Kk -908 -1048 -1115 -1043 -964
KA 46549 52771 58491 63280 68803  HAwicE 746 825 942 917 857
B 2 9 57638 73960 78513 81533 82912  NAMATE LA 331 45 114 140 157
PR 82647 100779 111999 119126 126784 K 4ILHE 321 729 791 810 979
H AR T~ 170252 194191 198887 204060 209150  # =4 FidiHE 305 1109 735 716 716
gl 3 783156 869005 862558 947587 941546  FHLAHE 14046 14828 19453 22572 23405
A G A 417009 437230 447539 552574 568394  F AP 309 648 403 421 445
s BHE K 35015 40193 100633 114196 202143  Fdkshd ik 344 348 737 457 471
REAT 235 B AR AR 217712 205333 187461 225587 198644  ALEEH 14011 15128 19120 22536 23379
AR RAT 164281 191704 159444 212791 167607  Ffid#t 2755 3304 4120 5138 5354
ERS Rk 177895 225946 194191 157555 118394  ##1i4 11256 11824 14999 17398 18025
KA 159444 207009 175178 138145 98704  VHMEAEMA 3269 3428 4395 5063 5155
HALAER ) 5 18451 18937 19013 19410 19691 va & £ 8] % A1 7986 8396 10604 12335 12870
R At 594903 663176 641730 710129 686789  EBITDA 31211 36493 36786 42291 45839
JHMFRAE 77788 89818 94213 99275 104431  EPS(%.) 0.19 0.20 0.25 0.30 031
A 41691 41691 41691 41691 41691
FTANAR 17678 17662 17662 17662 17662  EZZug i 2023A 2024A 2025E 2026E 2027E
RS & 39374 45932 59913 76721 93828 AR KfkA
12 B EN A RAE RS 110465 116011 126616 138182 150327 & ik A (%) 10.8 7.6 2.1 1.7 1.2
RAxA R AR A 783156 869005 862558 947587 941546 &Lk AIEA(%) 2.1 5.6 31.2 16.0 3.7

V2B TE N )4 Y) 2.1 5.1 263 16.3 43

KAV A

25 & (%) 12.6 12.4 13.5 13.8 14.0

% (%) 2.0 1.9 2.4 2.7 2.8
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 6.0 5.7 6.8 7.3 7.1
BEEHALR 9486 11027  -13438 58381  -14842  ROIC(%) 5.6 5.6 47 55 5.3
A 11256 11824 14999 17398 18025  42fRskH
718 4K 6873 8001 8980 9961 10905 3= 5 B E (%) 76.0 76.3 74.4 74.9 72.9
w435 A 4680 5379 6367 5168 5497 A R eE (%) 86.7 94.1 111.6 93.4 106.3
#ZFEMK -321 729 -791 -810 979  RFHLE 1.0 1.0 0.9 0.9 0.8
TEFETH -15933  -16337  -43862 25858  -49197 & E 0.7 0.7 0.6 0.6 0.5
2 E AR 2931 2889 869 806 907  EiBRS
BT EDALR 41528  -50336  -33174  -28011 28271  EFKERAHE 0.6 0.5 0.5 0.5 0.5
WAL 31130 45518 22050 17102 16362 SR JE 4 % 5.4 53 5.6 55 5.4
EeEidy -10752 7711 -5721 -4789 -5523  RATIREH A AEE 1.9 2.0 2.1 2.1 2.0
H AT AR 354 2894 -5403 -6120 -6386  HFmMAIE ()
EFEHALR 36051 53362  -16068  -38772  -41656  H BRI (AR 0.19 0.20 0.25 0.30 0.31
48 IHE 9465 5178 60440 13563 87947  HXBEILR(FIIED 0.23 0.26 -0.32 1.40 -0.36
KHHE 2K 17521 47565 31831  -37034  -39441  HRAKF(RATHEE) 2.42 2.57 2.82 3.10 3.39
£ 38 B3 e 0 0 0 0 0 fEkE
FANARIE Do 838 -16 0 0 0 PE 12.0 11.4 9.0 7.7 7.4
HRE T4 8227 635  -44678  -15301  -90163  P/B 0.9 0.9 0.8 0.7 0.7
A4 Y A i 4127 13965  -62680 -8402  -84769  EV/EBITDA 10.8 10.4 11.8 9.8 10.3
FAERR: R FFRIEFRI 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,

S IR AR E

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. 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,

RERTIFEHAA

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
fTLFR | (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 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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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 %,

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T IR AEFR AT AT

L& ]

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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