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L AL (T) 19.55
—F & & RIK(T) 29.16/14.35
E A AE(fL ) 38.76
ABT{E(T L) 23.83
AR (LAL) 1.98
RABRAMLIR) 1.22
I3 A #FE(%) 113.11
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HBRR: RR

A8 KA AR

(g AR, Pk BiE 438
K— 812 & ZATIRE) -2024.11.1
(LB B AR, BAED A TR
F—n 815 8 BARE) -2024.8.27
(BT 2R AaEaTiT, REEWER
F—n 845 8 BARE) -2024.4.28

o LA TIEMKE, TLFRMEXE, £H FH” T4

AFF 2024 SFEI 22510, FlH-14.6%, FHEAF)E 14100, Fk-142%.
2024Q4 BAL 2.0 1L, RIH-7.6%, VFEAFIE-0.7 27T, BH+9.6%. AL
B AT, RN L FHERE, &AT A 2025-2026 F B A TR, FHH
¥ 2027 FBA) M, T 2025-2027 SF )34 AE > H A 1.5 (-0.2). 1.6 (-0.2).
1.7 1270, B H H1+5.8%. +7.2%. +7.8%, EPS % %1% 0.76 (-0.08). 0.81 (-0.10) .
0.88 7T, HATAZM & PE 2 H 4 258, 24.0. 223 4%, NaxF4E 2A TF,
fa:d i = ML, TR EAFAATRA, RTHSHE A G, BIEFEREL
BRRE, EARAHEREE, £F “HBHE” P8,

® IR T B AR EADLLMA AL, ABkH K EFAR

2024 ¥2FHN 158 127, RFIH-18.6%, & HTR&ET, N EHALLER
A, BTHEARER K, B3 F e mii, £ FB+525pct £
44.16%. A BN 241, RBlH+3.5%, FAIAEEALE KTk, Ak $k
FRAREK, B, B ER LA B S 2 5] B HE-6.6%/-9.08%

o EHITERFLZERE, EHRILEETRS

2024 FEHE 33127, BlH-10.1%, A s ETRATEZTRE, K
JEHAT RN FH 4 701, R-213%, £&FNS LHHAETRE,
KRS &3, R EHMERTH, 12RELAFRFI+8.05pct £ 38.81%:
AL 24 L7, RBb-8.7%, 2025 SFHF4e.04, HARFA R AARE,

® = MM T S LA RRA, FARRHFAR

2024 £A)E B E+2.66pct £ 39.05%, & F ST LM, AR T SR A
TEERRE. 2024 F45E /% 32/ K/ % % A E 5 5 F H+1.05pct/+0.18pct/
+0.44pct/+0.15pct, 5% A 38 8ARA B E4T. 226 TF &, 2024 54+ % ] tb+0.04pct
£ 6.26%, T ARMAEATLE Ki80E, BARAMARIZN,

O N T: EMZFTHARNE., THEEmENE, £ REAAE,

W %8 B A2 B AL A AR
A% 2023A 2024A 2025E 2026E 2027E
AN (E T ) 2,635 2,251 2,372 2,513 2,663
YOY (%) 7.0 -14.6 5.4 5.9 6.0
)z #0441 (F 7 L) 166 142 150 161 174
YOY (%) 19.7 -14.2 5.8 72 7.8
) F(%) 36.4 39.1 38.8 38.8 38.7
R F (%) 6.2 6.3 6.3 6.4 6.5
ROE(%) 93 8.2 8.0 8.2 8.4
EPS(# /1) 0.84 0.72 0.76 0.81 0.88
P/E(1%) 23.4 27.3 25.8 24.0 223
P/B(4%) 22 23 2.1 2.0 1.9
FAERR: RF. FIRIEFRF I
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 995 886 1076 1204 1345 B 2635 2251 2372 2513 2663
N4 627 520 641 800 868  wikm A 1676 1372 1452 1538 1633
R MK E A B AR 3K 84 43 91 51 100 & LAHe A M 19 25 27 28 30
Hpb gk 25 18 27 21 30 FLHEA 552 495 521 553 589
AT IR 15 9 17 11 18 FE%A 199 174 183 194 205
oy 198 217 222 243 251  HAR®RA 20 26 13 14 15
AR 45 78 78 78 78 MEHHA -4 -1 1 3 -5
R T~ 1341 1373 1325 1285 1266 /= BAEM K -3 2 -3 -3 -3
KA 0 0 0 0 0 Ak 20 13 18 18 19
2w 1002 1053 1045 1046 1048 NAMAEE Al H 0 0 0 0
TF = 68 72 59 46 35 BRAME 2 3 2 2
H AR R T 271 248 221 193 183 FEREAME 15 9 10 12
# =& 2336 2259 2401 2489 2611 B L A)iH 205 184 202 216 227
A G A 497 477 470 467 504 FAIMEN 5 2 4 3 3
%2 A 3 0 1 1 1 1 RIS S 4 4 5 5 4
REAT 235 B AR AR 144 159 161 178 182 AHEH 207 182 201 214 225
HAbF ) R 354 318 308 289 321 FTATAL 43 41 51 54 53
ERS Rtk 72 61 61 61 61 % A7 164 141 150 160 172
KA 2K 0 0 0 0 0  YHEBAME 2 -1 -1 -1 -1
HACIE R R 72 61 61 61 61 va & £ 8] % A1 166 142 150 161 174
%At 569 539 531 529 565  EBITDA 259 247 266 278 273
VHE ARG 3 2 1 0 -1 EPS(%) 0.84 0.72 0.76 0.81 0.88
A 144 198 198 198 198
H AN 1185 1111 1111 1111 1111 g 2023A  2024A  2025E  2026E 2027E
(RS & 526 529 635 737 844 M KfeA
V26BN S RERE 1764 1718 1868 1960 2047 FLMAN(%) 7.0 -14.6 5.4 5.9 6.0
RAFA R AR A 2336 2259 2401 2489 2611 & LAH(%) -1.0 -10.6 103 6.8 438

V38 TBE) AT ) 19.7 -14.2 5.8 7.2 7.8

KAV

A F(%) 36.4 39.1 38.8 38.8 38.7

% (%) 6.2 6.3 6.3 6.4 6.5
ALARER(B A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 9.3 8.2 8.0 8.2 8.4
BEEHALR 280 315 183 257 187  ROIC(%) 13.1 11.0 11.9 133 13.9
A 164 141 150 160 172 Bixse A
718 4K 71 81 80 83 70 T RIRE%) 24.4 23.9 22.1 21.2 21.6
W %% A -4 -1 1 3 S5 H R E(%) 323 -26.9 -33.4 -39.9 -41.6
#ZFEMK 2 -0 3 2 2 AEkE 2.0 1.9 23 26 2.7
TIERELH 27 48 -36 29 36 &I E 1.5 13 1.7 1.9 2.0
Atz T LR 78 47 -8 -11 -13 HEfS
BT EFHALRA -434 -161 21 -30 38 ERARAHE 1.1 1.0 1.0 1.0 1.0
WAL 489 132 32 43 52 Rk EHEHE 38.2 355 355 35.5 35.5
EeEidy 1 -0 -0 -0 0 BARZKASEE 10.6 10.4 10.4 10.4 10.4
AT ALK 55 29 11 12 14 HEAKAE (L)
HEFEHALR -117 260 -42 -67 82 AR () 0.84 0.72 0.76 0.81 0.88
48 IHE 0 1 R ENERGEAHED) 1.41 1.59 0.92 1.29 0.94
KA 0 0 FROF T (RATHER) 8.90 8.66 9.42 9.89 10.32
£ 38 B3 e 43 55 i S
FANARIE Do 52 -74 P/E 23.4 27.3 25.8 24.0 223
HME T ALK 2212 -241 -42 -67 -82  P/B 22 23 2.1 2.0 1.9
A4 Y A 271 -106 121 160 68  EV/EBITDA 12.8 13.7 12.1 11.0 10.9
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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 EFHIE,

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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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

£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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