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T B3R X 5 &G KATF 127 5478

KJE B &
Wi Zh: 100031

S1XUESS

AR PHEK, LI RHEETETH

2025 F4 A 17 H

E4: 20254 4 A 16 BB, 18 GE A 2024 5 EIRE, 2024 o
) ZIE b BN 2362.731¢70, Bl K 0.63%; SIL)aHE44)08 70.44
o7, Flkigk 2.01%; £RIedkE 384408 52.09 24, FlTE
13.14%; FIAEKERIKE 1.00 T, FlHIEK 2.04%.

Hd, 2024 FHEWEENE FIELEMAN 58544 14, FlILTH
5.12%, 3t T 10.29%; %I )a£:4 A8 19.39 124, F gk
61.03%, IRiIgk 78.39%; LMAedk/s)af4F)iHE 5.82 127, B TH
42.91%, KT B 46.30%; FRAEAERIKAZ 028 T, Bk
64.71%.

EP:

> HAMBREAHARE, SRAIBEATHKEE. BHE, 2024 FEF
W SR HEAT, EFFRNERT HEREMEEY; THF
ZERENZF P48, b fmkE g En, BiRamER T
AT. 2024 FAAEHEF-Hh A 79.86 £ UMAF, 42 2023 FHARTH
2.31 27U, BHEBAF @, 2024 FN3HE T EETNE 180 %
k. e h sk (Kik). lehist. e hhTon L4 FE 19.82.
3.54. 11.49. 23.69 /27T, F-13.76. +1.92. -4.9. +10.65 1¢7T.
K BRAF &, 2024 SFn58) Fib K RAE bLHFF, e RARAR
BT, FAERFE, 2024 F0038) A= S PTA A3 Ak = 5o 544
# 5 % F tb-9pct. -17pct. -9pct. MATL B A A EE, WREBEFTNEF
AR, 2024 FEEBHALF A, . d. Bk, BEk.
PX. %h3K $ob 3236 24 AL H| H+21. +2. -364. -431. -599. -
818. +352 L/vk, MALMIRBA|TiH L& AT IAETREG, Faih£
W #em, A8 % i T 18 A #F A4 A4 B — 32 & R FFRANE
B, B T S G TR R

> BMATLHALFEZEHNR, ABLLFRABLELHE. 2024 F 5
A, BHRAA (2024—2025 5 444707 £, %) 2025 /& E
AR — K e LA AR HAE 10 12rbvh B, 2@ # K 200 7 vb/F A A
THRRERE, £ FRARG. KEZ B DNE IR & FHA K,
AT W iR F HENB B T i 0K, AT LR P E A KA S8 itk
T 3% A BRI, AN TIA 2000 7 vk sb 3 Mt = 68, oA
H. BRAHRE . — AR FFERERE, MENEBRAASTE
ARKOEH AL E, FHRRAK A 25 7 ebdfibh e L 2R, ik
TAT R B BAR 89631 5B20MW $ZhE a&w), A% RET X
FURARAE A F SRR, BE 24 30 HrRBA 69 RSk . 600
ok &R R A B A E K F &0y Rt menk, HRE. 5
Fo A IA2RGE, RHEERT SE A HIETRA.

> BAREBRAZRELLSH, SRALIERMETETH. A8 T
RESGMIIHMA TR EF T, TAATFHHTHER, 2024 Fo-
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3] 160 77wt/ Z A aEAT IR A AT AR B . £ 40 e ZtaabaeAt T
Ab 2R ae A FIRE . NN 12 F R AR A F L FTE
ABBRILT, %5 T ST & TG4 %, 28] Tk Ak 45
TARTAL. EREAK, A& F7 80 Hrbdh e B HL . ohabbe #oH
FE. F7 60 ZrbhipREER. HapbERA 30 105 k4R w
Ml %R B AR TR T, T 07 BN EFE, LI
KA NE) kL fE—E,

> BATRERFIRL: KNFNNSE 2025-2027 H)284F)E 53] 4
77.39. 85.62 A= 95.36 127, F & 53 H 9.9%. 10.6%.
11.4%, EPS (#%) %4 1.10. 1.22 #=2 1.35 /%, %R 2025 4
4 F 16 BIKEMAT 8G9 PE 5514 14.10. 12.74 F= 11.44 12, # )55
INE) % BT B G kRS A AT LA B ik, 2025-2027
&) b 4 B A BATIE,  LEAFRT AN E) 69 KRR

> ReEE: R M4aal X i@kshe e, RESA %R A R ATER
s AL = fe il ey RUFer; #7387 AB3 " R AT

FE2M 54847 2023A 2024A 2025E 2026E 2027E
BABPAN(FEFZ L) 234,866 236,401 240,024 247,318 252,052
K FE YoY % 5.6% 0.7% 1.5% 3.0% 1.9%
)2 B3] A A 6,905 7,044 7,739 8,562 9,536
(B )

¥ K E YoY% 197.8% 2.0% 9.9% 10.6% 11.4%
A %% 11.3% 9.9% 10.4% 10.6% 11.0%
H G ROE% 11.5% 11.1% 10.7% 10.6% 10.6%
EPS(#%) (L) 0.98 1.00 1.10 1.22 1.35
A E PIE(1F) 13.43 15.34 14.10 12.74 11.44
4% PIB(1) 1.55 1.70 1.51 1.35 1.22
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T RAFA $AB T A FlE £ BT A
2HFE 2023A  2024A  2025E  2026E  2027E 234K 2023A  2024A  2025E  2026E  2027E
kK 66,083 73,270 87,270 87,574 94,851 Bk Bk 234,866 236,401 240,024 247,318 252,052
ik e 20,469 30,837 45,937 46,940 55,300 b A 208,384 212,983 214,942 221,101 224,260
Ll I 0 29 29 30 30 2k Bt A 9,201 6,424 6,481 6,678 6,805
B Jm
YoRi )i+ e 538 579 526 542 552 A& R 293 326 360 371 378
FRAT K2R 1,736 2,432 2,454 2,525 2,561 ek 8997 2,205 2,400 2,390 2,478
G5 31,268 24,251 24,475 25,176 25,535 BEE % 1,371 1,703 1,800 1,693 1,811
H A 12,073 15,142 13,848 12,362 10,871 W4 5,365 5,234 5,991 6,133 6,191
FERDKF 194,516 199,813 202,821 214,931 219,206 BRI & -594 -1,502 -601 -601 -603
&t
R AR 646 746 746 746 746 AR =&/ -137 =il389) -144 -146
FH AR n 2
#
TR (A 129,987 147,008 158,601 168,208 172,345 Hq, 1,275 2,662 2,392 2,465 2,512
F = 9,035 9,147 9,347 9,488 9,639 2k A3 8,900 8,550 9,701 10,673 11,891
A 54,848 42,912 34,128 36,489 36,475 IRV -27 270 122 122 171
x
=&t 260,599 273,083 290,091 302,505 314,056 #1786 5 8,873 8,820 9,823 10,794 12,063
AR 'fﬁ- 123,862 130,879 134,059 136,569 138,642 iRz 1,969 1,767 2,074 2,221 2,514
43 A4 66,995 79,042 79,042 79,042 79,042 #4118 6,904 7,053 7,749 8,574 9,549
B2 12,002 11,447 11,553 11,884 12,053 W ERR R 0 9 10 11 13
g
AT 15,599 9,490 9,577 9,851 9,992 PEY-X5IAS 6,905 7,044 7,739 8,562 9,536
A
H Aty 29,266 30,900 33,887 35,792 37,555 EBITDA 23,350 23,798 25,111 26,891 28,595
il'i"ﬁ,fsflﬁﬁ‘ 76,739 78,786 83,811 84,811 85,811 EPS (;_5 0.98 1.00 1.10 1.22 1.35
4
#)()
K g2 70,621 72,289 77,289 78,289 79,289
6,118 6,497 6,522 6,522 6,522 . —
e AEAER P EAR
i fait 200600 209,665 217,870 221,380 224453 2WHFE 2023A  2024A  2025E  2026E  2027E
W R A 6 18 29 40 53 B}EEF 23,536 22,733 29,882 30,355 31,761
AER
JEY XN D 59,992 63,399 72,193 81,085 89,550 HA)E 6,904 7,053 7,749 8,574 9,549
R A F B R A 260,599 273,083 290,091 302,505 314,056 3 VB Al 9,731 11,038 11,070 11,805 12,275
#
W 5~ 5% ) 4,641 4,505 6,068 6,248 6,308
ERIRE 275 -138 -61 139 144
FEM 58T $A5LH AL
SR 2023A  2024A  2025E  2026E  2027E FERA 1,423 -802 4378 3,107 3,054
ERRATON 234,866 236,401 240,024 247,318 252,052 te 974 999 477 477 429
5.6% 0.7% 1.5% 3.0% 1.9% ¥EKED -38,814 -20,902 -8,439 -17,604 -10,193
Bl (%) AR
)2 B, 3) 6,905 7,044 7,739 8,562 9,536 E89N(22, -21,799 -7,750 -17,461 -10,046
3 KA
FJE
e (%) 197.8% 2.0% 9.9% 10.6% 11.4% K 472 386 -200 0 0
11.3% 9.9% 10.4% 10.6% 11.0% 435 511 -489 -144 -146
LAE (%) )
11.5% 11.1% 10.7% 10.6% 10.6% %—-ﬁ-,—gz‘,ﬁ 9,910 7,817 -6,343 -11,748 -13,208
ROE% WAR
EPS (3 0.98 1.00 1.10 1.22 1.35 i 0 3 0 0 0
2 LU &S
#)(7L)
P/E 13.43 15.34 14.10 12.74 11.44 PEEd 13,806 14,355 5,000 1,000 1,000
1.55 1.70 151 1.35 1.22 A8 -5,773 -9,441 -11,468 -12,848 -14,308
P/B ; =
B3
9.57 10.24 9.35 8.73 7.95 mﬁ;ﬁ,@ -5,298 9,521 15,101 1,003 8,360
EV/EBITDA B3
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AR, PES R KFHE, EMEN (BE) AT, FRIEAFLFCHLEE, FERES F BT
2ER, PEAERIAEZAGNI]ERXERRT, FPENKIPEEINKRELELER, TEFPERER LT
PHMA SR (EHTH), WERE AR RANLMBT L LN TAE, Cil “+=Z5” ARREDS
FRAKNFFG . BEA T R BCRASIT A b An 2534388 L H R, 2016 5 6 A BAZRIEAF L P, #
FHEAAT AT, 20195 E 4, A F KA BRI T,

Xk, FKRFHLE, CHEFEGAEFRERAFREER, K, FEREHAFFEARIIEHE b ot
WEREAER, AERBEAR, P fe, BHLEFLAEARLE. §ERFRTRBET T RKEAUFAREF S
AR, 2EERAREHARRKR L, T LHEKXERZH AT REFHRBR LAt % H) 5 T4, 2023
F 3 A AR RIERTF KT S,

R, PEHAAHAFERFLFFEME, BHMZRKFLBFFE. 2022 F 7 A A KIERAF LI L P
B, AEBAAT AR,

x| K, HRRFIFME, AFARKRFEELLFE, 2022 F 7 A NERIERFRIFLAT S, AF L
AT 5o
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srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AV A B I e IR 25 M 5 B BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

RHTERH

TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

VR 5 ER
BB AT B F BRI A pTEE =y

FEN: BRAARstsR TR A 15% 04 b A AT LA RARAS A

AIRE R e Ak 0 7R 300

HH OAT MARAA); Hag: pAtast s F A% 5%~15%: Wbk f7dedk R A AR

R REAFZ AL 6 A BA: BRHtastLogE s A 5% 20, B LT A,

Mo
Fhi: RAATHTAESBAT.

Rz R

ERATHRE ARG RAEGT S, BEHFERITIERAL S HERANGTR, CEETHON G, ZRRTHFL L LS EAN
HT RRAE AT 9 B A0 &R i RAITF.

BARA P PR GEH R — % A A 80 B A K ) P KA B R A, BAH B S ARS8 e L AR 5 A,
FERHEES OOBRA DG, WHERUFHR R, LEWEE, Wk, Wi, FKEHBE0E LM E L. EETH
R, 15 AR KR AT A R G R AR P AT P 97 3| BT IR K T4, A A E 8T Rz R i,
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