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B #A 2025/4/18
L AT (L) 15.22
—F & & RIK(T) 17.23/12.13
EAA(L ) 1,071.35
RABFA(T L) 1,071.35
B ALIR) 70.39
FABELA(TIR) 70.39
I3 A #FE(%) 10.6
A A Y- B
—_—leh Bt 7 %300
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HBEERR: RR

A8 XA AR
€2024H1 LR L FH 3L, FHH =R
BYHA—NENEERHRE)
-2024.8.26
Q1 L FRIL %3, A4tk
BA BT AR KE— 5] 1E 8 R
AREY) -2024.4.24

© 2024 F A B4 FUAR LHE K 2.01%, % “EN” HE
4 816 B, N3 KM 2024 554K, LRI 2362.73 14, BHE+0.63%, 3L
2% A0 70.44 127, R H+2.01%. 2024Q4 4 8) 5 HL)2 &4 4106 19.39 12,
Bl EE+61.0%, 3REE+T78.4%. 44 L ATHLT LK, &AT AL 3 2025-2026 .
#7338 2027 F BA M, F 1t 2025-2027 S )73 F 03 A E 5 A 4 91.42(-21.48).113.95
(-21.61). 123.24 12T, EPS % #1% 1.30 (-0.30), 1.62 (-0.31). 1.75 T, 44T
BT PE A4 11.7. 9.4, 8.7 45, KM KAIELFA 8] A sbAnE Koneh &
AR, i CEN TR,

O LEMAME LT AY M, 2024 FiedE)aEH4FIHER L TR 13.14%
2024 FXAARBRZHEN A THE KT AEY R, A5 FAJedE)a 54+ 52.09
LA, B THE 13.14%, £+ KA ELFHREH BUFA . 4525 &, 2024
FIEA T Sy PTA R MAZ 4520218 1,996.97. 1,367.47. 564.17 77 vk,
Bl Y-7.7%. -3.8%. +37.9%, HF#HMHH M ER@E K, T&F5T 160
Tok S P RE AT AS SR B . 40 Hob kAt Tab 2, 12 4B RS b mERLS. B
A 77 & ,2024 FHEAL = S0 PTA B A M AR BALH A A 1,081.39.681.22.417.64
e, ERESHH 13.13%. 3.39%. 14.11%, % 2023 F-54pcts. & fi 45 E
+3.71pcts. JRA3H, 2024 N3 EBFRAMAER . T =8, Rib & PX -FH 4o
H % 692.98. 8,058.55. 4,208.28. 6,981.94 7T/ok, & 2023 55 H1-14.69%. -15.49%.
+0.16%. -6.04%, EZRABHMERDAEZGZ. RMIRA, 28 ET LR
BEAHEZG BAMEAEEGREAEZEFES, REAIJELBKBEGLGRNE,
O KRXENIPLBS, VABRIRA M XHLEBE T M IR~ ak A& F & K
BT NS CAER AT AT L G%Y, 82T ECK 20T HEmiAE
12, AR QA Aesg 2o, 2024 55, NS AL e (ahL) K3 31.68 1,
et R 44.97%. BlEY, BEN 2025 F, BAHhEE o XA B, XA
R EHA =R RY%E, FFLFEAK, RAVNA AL T8N K )G 69 FR* e iR
B, KEASFHRGT LR R EKE, » 8 a9k AT =M afE Sy 20,

O A e#RT: Trd KRR, M KM@k .

W 518 B A 5B A8 AR
FEES 2023A 2024A 2025E 2026E 2027E
R ONENE) 234,791 236,273 250,450 267,981 286,740
YOY (%) 5.6 0.6 6.0 7.0 7.0
3 B4 A (B 7 L) 6,905 7,044 9,142 11,395 12,324
YOY (%) 197.8 2.0 29.8 24.7 8.2
24 E (%) 11.2 9.9 10.6 10.8 10.8
R F (%) 2.9 3.0 3.7 43 43
ROE(%) 11.5 11.1 12.6 13.9 13.2
EPS(#i#/70) 0.98 1.00 1.30 1.62 1.75
P/E(ﬂ'%) 15.5 15.2 11.7 94 8.7
P/B(1%) 1.8 1.7 1.5 1.3 1.1
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P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4



FHRUEST

\¥

nafEERHBE
M WS 2

Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 66083 73270 96964 100167 114772  FIA 234791 236273 250450 267981 286740
Na 20469 30837 53384 47196 63814 TR A 208384 212983 223835 239040 255772
R MK E A B AR 3K 538 608 521 724 584 B ALAAR M 9201 6424 7513 8039 8602
Hpb gk 809 441 884 534 984  FLHA 293 326 501 482 573
AT IR 1736 2432 1986 2741 2317 FHEHER 1997 2205 2234 2445 2638
oy 31268 24251 25490 34270 32373 HAHKA 1371 1703 1634 1840 2151
AR 11263 14700 14700 14700 14700 M4 %A 5365 5234 4298 2689 2438
R T~ 194516 199813 202819 204815 205348 3 itk -594 -1502 0 0 0
KA 646 746 934 1128 1319 HAelks 1016 2353 1118 1382 1524
B 2 9 129987 147008 154992 161301 165528  2NAMAT ks 371 325 348 336 342
TF = 9035 9147 9511 9717 9978 W HME -37 -137 -87 -112 -99
H AR R T 54848 42912 37382 32669 28523 FEREAME -3 3 -0 1 0
# =& 260599 273083 299783 304981 320120  HL&AHE 8900 8550 11789 15013 16287
A G A 123862 130879 150090 145875 151705 & ksPlaA 80 279 179 229 204
s BHE K 66995 79042 79000 75000 75000  FAksh Ik 106 8 57 33 45
REAT 235 B AR AR 27601 20937 37332 32742 33484  AUHEHR 8873 8820 11911 15209 16446
AR RAT 29266 30900 33758 38133 43220  FRiFAL 1969 1767 2763 3802 4111
ERS Rtk 76739 78786 77128 77070 75013 #A1E 6904 7053 9148 11407 12334
KA 2K 70621 72289 70631 70573 68516  JHMEAEMA -0 9 6 11 10
HALAER ) 5 6118 6497 6497 6497 6497 va & £ 8] % A1 6905 7044 9142 11395 12324
%At 200600 209665 227218 222945 226717  EBITDA 26678 28448 28192 32086 33951
VHE ARG 6 18 24 36 46 EPS(7) 0.98 1.00 1.30 1.62 1.75
A 7039 7039 7039 7039 7039
AR 18764 18845 18845 18845 18845  EXJup kS 2023A 2024A 2025E 2026E 2027E
[ & 34090 37262 43845 53653 63394  RKEh
12 B EN A RAE RS 59992 63399 72541 82000 93356  FAMA(%) 5.6 0.6 6.0 7.0 7.0
RAFA R AR A 260599 273083 299783 304981 320120 & LkAIE(%) 282.8 3.9 37.9 273 8.5

V2B TE N )4 Y) 197.8 2.0 29.8 24.7 8.2

KAV

25 & (%) 112 9.9 10.6 10.8 10.8

% (%) 29 3.0 3.7 43 43
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 115 11.1 12.6 13.9 13.2
BEEHALR 23536 22733 38493 10838 29285  ROIC(%) 6.1 5.9 5.7 6.2 6.1
A 6904 7053 9148 11407 12334 2Rk H
718 4K 9698 10992 9980 10972 11913 3= AT E(%) 77.0 76.8 75.8 73.1 70.8
w435 A 5365 5234 4298 2689 2438 F AR ELE (%) 227.8 2232 165.4 1543 120.9
#ZFEMK 37 137 87 112 99 A E 0.5 0.6 0.6 0.7 0.8
TEFETH 1236 -1046 15304  -14045 2797  &FHE 0.2 0.3 0.4 0.4 0.5
2 E AR 296 363 -323 -298 297 EiERA
BT EDALR 38814 -20902  -12725  -12742  -12203 EAERAHE 0.9 0.9 0.9 0.9 0.9
HAXLE 39741 21814 12798 12774 12255 Rk A4 E 515.5 4229 469.2 446.0 4576
EeEidy 472 386 -188 -194 -191 RAT T 2K B 4 & 17.0 17.0 17.0 18.0 17.2
BT ALK 455 526 261 225 243 EHERE#HBE (L)
HEFEHALR 9910 7817 -3221 -4283 464 HBROKHECRATHEE) 0.98 1.00 1.30 1.62 1.75
48 IHE 2322 12047 -42 -4000 0 RN 3.34 3.23 547 1.54 4.16
KHHE 2K 12274 1668 -1658 -58 2058 ARRATE(RAAER) 8.52 9.01 10.31 11.65 13.26
£ 38 B3 e 0 0 0 0 0 k&
FANARIE Do 77 82 0 0 0 PE 15.5 15.2 11.7 9.4 8.7
HME T ALK -119 -5979 -1521 -225 1594  P/B 1.8 1.7 1.5 1.3 1.1
R iR -5298 9521 22547 -6188 16618  EV/EBITDA 9.1 8.7 8.0 73 6.5
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,

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 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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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
AP B RIBERAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
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
. 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 ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
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 AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

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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