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B 2025/4/9
L AT (L) 26.50
—F R & RIK(T) 42.88/10.64
EFIE(L ) 37.40
FAB AL (L) 30.24
LA (fLhR) 1.41
AR AL A (TLRR) 1.14
i 3AA B F E (%) 586.83

At AT AT 70 B A

X RIRE

(48 8 B\ B Ab+ AU AHT = S R K

® 2024 88k 6.17 /e (+32.13%), 13A&##1id 0.88 e (+13.87%)
2024 o S| R AN 6.17 12T, FlH3EK 32.13%; Ja#441iE% 0.88 1
T, BEK 13.87%; Fedk)aA4410E 081 12, Fligk 11.74%, £A4)F
34.81%. * F#E P FlE#h, &AVTIA 2025-2026 F B A|FAM, # 38 2027 5
ZAFM, At 2025-2027 FaE4AlES A A 1.04 (& 1.11) /1.28 (J& 1.38)
11.42 42 7. EPS 4> %1% 0.74/0.91/1.00 7T, % ATAX 3T & P/E % %] % 35.9/29.2/26.4
&, BMAFAEFRERI;A B+ A AESEmR, N5 AKI FILKIE L
I, R BT PR

o KRR ERSB+AFNAESEME, NE AKI ERCERKME A
HRAEGADERHEAREZSEH L2 &§ L3, L4 BHR, &S KRELEmiE L3
RAL AN ERGHE, BERA-AEAEE 12-14 M FEEREHHEAR
TR MEEFFRLGMRRE, AFZAADRTYT R, AshAE LA &L
BRI, 2024 P B (ORAstd o) A £ A7 5 A4RE A 3174 % 34 489.75
77 4m, Fle3gK 39.74%, AT RBEERAE 21.37%, HRAELEDAMKIE, Wit
2028 ik 25% A 4, 2028 Fiiit F HE AL B R FXE K Z AL 2.2 1L
NE B ERAHT—RAKI £ B FRAERE, HRAEE RGN BAITE—
HREARGIEST ER, FoFKMNIEHTE Tm, CEAAMEA, CES TEH
FEN A~ A TSI ER P,

O NIABBIEEMBALREE R, FHH %48k 2025 f= 2026 &% A&
2024 F E T ALEATHAEIE E 72642 e, THEE) H. 2024 Fn
ST KRT EBHMBEA, KTHEA, REMEA. HET LMBEAFE AT
BT, ERFEFEILLIBREA. BEDEIRTF 7T @ LBFHGBER R4,
s obh, o 8]t 6160 77 AHF 64 = 1 AR AR B R AE R R B A= 32000 7 AR89 % &
ik 5 BRI AT BB 4 A4 2025 4 12 F A= 2026 F 12 A E IR

® M [edR: TUsSEF BN E, #7seie R AABRAIE., RAHA B AL,
W I 18 & A FE A48 AR

2023A

2024A 2026E

sl L 2024 45 A K+ 32%— b R ONEYES 467 617 744 920 1,116

=8 ; T g —

ZRH, 94 M B A+820%6—A YOY (%) 23.6 32.1 20.6 23.6 21.3

SFAE & RAT) -2025.3.11 )2 2% A1 (8 5 ) 77 88 104 128 142

(RERMERE @MYLk, MBEA+E _YOY(%) 453 13.9 18.8 22.9 10.6

Bk R R E— i a g et 38.0 34.8 347 347 33.1
%A £ (%) 16.5 14.2 14.0 13.9 12.7

2N

i) 202519 ‘ ROE(%) 83 8.7 94 105 105

CREMFE EBMEAF SRS Eps(iik/n) 0.55 0.62 0.74 0.91 1.00

i, 2024Q3 FACF H+33.57% ki PIE(HE) 48.6 42.7 35.9 29.2 26.4

ﬁﬁ{glé&igﬁ» '2024116 P/B(’f%) 40 37 34 31 28

HAERK: Rk FRIERT LA
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L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 845 852 902 998 1104  FBREA 467 617 744 920 1116
Na 556 486 536 574 665 TR A 290 402 486 601 746
R &Y YR &) 140 193 198 232 237 B LHAR A 5 7 9 10 12
By TR E 3 3 4 4 6 TLHA 21 26 31 38 45
AT IR 3 5 1 6 2 EE%A 42 50 60 74 88
oy 80 103 109 122 135 HEAFA 44 51 60 73 87
H AT 63 62 53 59 58 W% A -14 -12 -12 -14 -16
ERFH T~ 254 334 376 441 472 FEBMARK -1 -1 -1 -1 2
KA 28 56 71 92 112 Htbdes 7 4 5 6
B %~ 153 154 161 193 220 AARMMEEFHAE 0 0 0 0
PR 13 45 48 51 56 &EAIKE -1 0 0 0
H AR T~ 61 79 96 105 84  FAKEMAE -1 0 0 0
# =& 1099 1186 1278 1439 1576  F&AB 85 96 114 141 156
A G A 138 144 141 183 193 FaksbA 1 2 2 1 1
FsR il 25 0 8 8 7 Bk I 1 1 1 1 1
R A AR RO AT IR 42 65 48 82 71 AUEEHR 84 97 115 141 156
HAbF ) R 70 78 85 92 115 FriFs 7 9 11 13 14
ERS Rtk 37 36 26 33 32 #AA 77 88 104 128 141
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 37 36 26 33 32 Ja&EESAIE 77 88 104 128 142
%At 174 180 168 215 225  EBITDA 101 120 135 168 191
JHMFRAE 0 0 0 0 0  EPS(%) 0.55 0.62 0.74 0.91 1.00
%N 141 141 141 141 141
AN 467 478 478 478 478 2023A  2024A  2025E  2026E
R & 347 407 511 639 780
V26BN S RERE 925 1006 1110 1224 1352 & LA AN (%) 236 321 20.6 236 21.3
R AR AR AR AR S 1099 1186 1278 1439 1576 &k AYHE(%) 47.1 13.9 18.4 235 10.4
V38T E)AF T 453 13.9 18.8 22.9 10.6
FAES
24 £(%) 38.0 34.8 347 347 33.1
% ) % (%) 16.5 14.2 14.0 13.9 12.7
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 8.3 8.7 9.4 10.5 10.5
BEEHALR 72 77 115 132 167  ROIC(%) 73 8.0 8.6 9.7 9.8
b IR 77 88 104 128 141 fEfRseS
718 4K 24 31 28 35 44 FFE RATE (%) 15.9 15.1 13.1 15.0 14.3
W %% A -14 -12 -12 -14 -16 F AT E (%) -56.3 -47.2 -46.9 -45.6 -48.1
S TP 0 1 0 0 0 AHE 6.1 5.9 6.4 5.5 5.7
TEFETH -32 -48 9 -18 -4 aEbE 55 5.1 5.6 47 5.0
Atz T LR 16 18 4 0 1 EE#RS
BT EFHALRA -62 -96 -73 -100 -5 ERERAHE 05 0.5 0.6 0.7 0.7
WAL 39 75 78 66 56 MK EEE 3.6 38 40 45 5.0
EeEidy -25 -24 -15 221 20 mATKREH A HE 8.3 7.6 8.8 95 10.0
AT ALK 1 2 20 -13 1 gt (L)
EFKEHASR 7 54 8 6 1 BRI E (R AR 0.55 0.62 0.74 0.91 1.00
48 IHE 25 -25 8 0 Al HRERIAR(RIIE 0.51 0.55 0.82 0.93 1.19
KA 0 0 0 0 0 HRFTF(RAHER) 6.55 7.13 7.87 8.67 9.58
38 T3 0 0 0 0 &
FANARIE Do -7 1 0 0 P/E 48.6 427 35.9 29.2 26.4
HME T ALK -11 -40 0 6 P/B 40 37 34 3.1 2.8
R iR 19 -70 50 38 91  EV/EBITDA 318 27.2 23.8 18.9 16.1
FAERR: R FFRIEFRI AT
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BB Nnt-F6 % GFIRLE M
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

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 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST A5 AR ARAY ) . FERL A EAS B ARE 500 R AHTIA T LE A A RAMVAERRBLR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
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 AR 0 A 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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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 RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
3 E 45 %

BE%%: 200120 BR4%: 518000

W44 : research@kysec.cn Wi 4 : research@kysec.cn
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