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B ) 2025/4/18
L AT () 11.64
—F R & RAK(T) 13.75/9.55
EHAL(L) 124.02
RABTFAL(C ) 106.66
BRA(LRR) 10.65
LA A (1L AR) 9.16
3R BFE (%) 101.46
Bt A% B
— R i %300

30%
20%
10%

0%
-10%
-20% -+ T .

2024-04 2024-08 2024-12

HBEERR: RR

A8 KA AR

(2024Q3 BAAMR K KA G, B
FREBF RIS —NARLRHR
4) -2024.10.28

€2024H1 AR b 5 H 454, AR
S KA —N 158 B ARE)
-2024.9.1

©2024Q4 BAAAH B HBA| I, AEREEERSHNH, £H “EN” F4L

2024 F N ) F BN 12678 1o (RH+11.39%, TR, 1344104 10.45 1
T (+41.58%), FedEla&4A1iE 929 12t (+13.16%). 5 & LA, 2024Q4
Bk 33.43 1ot (+13.81%), V384 A1E 3.96 27T (+100.2%), Fedk)aH4 4]
1 3.0 12T (452.18%) . # B F AWM K A+ & AR K4 %, &A1 LA
2025-2026 S5 A3 2027 F B A M, AT 2025~2027 3 E % AHE A
11.21/12.97/14.73 4c 7 (2025-2026 F/218%4 10.86/12.58 1e ), *f ) EPS #
1.05/1.22/1.38 T, LATAEM 3T PE # 11.1/9.6 /8.4 4%, #]A T b f& 22 H)tE AL VA
BERIEKT BARAT R, AEMNERALPHFEEK, £H “EN” 4,

© 2024Q4 A E M EF R BHFGE, HARALSRLSEEHANALEITHEBE
2%, 2024 FHARE/RARMS/AERERZ/ LR L ST, HNA
14.96/96.12/8.12/7.59 127, R4 H1-9.16%/+13.67%/+71.66%/-5.97%; 7 4/t
gl A A 103.97/22.81 12, B A1+10.21%/417.06%. %14 B &,
BMBELFARE ZKREPHEBRAFLEIEK, 2024 FEL2HMEHTAGAE
SR IEN 11.69 12T ($9%). $=—KEF Bk 16.17 12T (2023 %K%
PN 106 120) . AERFERANE KRR EIZZHWREURKE F BEHAE
BRE, 2024 F 50 K413 BB 051 12T, B 2025 %, AEREEAEFITE
HRABENE, #ARM LS 2 EEIIUART AT I6RETHIE S,
® 2024Q4 LA RERA LT, T AZAKELES R
2024 SFon 8 A FE 18.22% (-0.83%), H P A A/ £ A E R o A
-0.43/-3.28pcte Bl 22T 2024Q4 £A) & 18.82% (-0.17pct), EAIE R LT iH &K
FRMA A LK FE A0, LEFRERAPDICE. f A%, 2024 F 3
1 % A F 9.6% (-0.46pct), P B v 42T 4K /8 32/E KM 4 R E A AR
e 4 %#1-0.35/40.07/40.15/-0.33pct, ‘& 5% F H B tb iR F £ 2 3 BB 5 A 38 A T 20
(BB 3 B B Rl HE-0.15pct) o Bl O 42F 2024Q4 454 /& 32/5F K /M 4% A &
SR A 2.96%/3.43%/4.49%/-0.35%, ) Ee s #1-0.22/+0.66/+0.17/-0.54pct. 424-%
o T 2024 SFoa 8] dedEF A1 E 73% (+0.11pct), 2024Q4 =i 4 A1E 8.98%
(+2.27pct), FFF A E L FRA R EEFZE R BALR KT = AT

O A e : ARLFBREARAIAM: TL5EFh0b]; RAFMAERSE LKF.

<<2024Q1 Bl BRI HRR %ﬁ%%’%ﬁ;}gﬁ 2023A 2024A 2025E 2026E 2027E
. N RN S
A=A & RARE) -2024.4.22 2N (F ) 11,382 12,678 14,165 15,648 17,265
YOY (%) 11.5 114 11.7 10.5 10.3
')3&7%7?']51'%(577’71) 738 1,045 1,121 1,297 1,473
YOY (%) -11.5 41.6 73 15.7 13.5
24 E (%) 19.1 18.2 18.2 18.5 18.8
A (%) 6.5 8.2 7.9 8.3 8.5
ROE(%) 16.7 18.9 16.8 16.3 15.6
EPS(#3#/71.) 0.69 0.98 1.05 1.22 1.38
P/E(1%) 16.8 11.9 11.1 9.6 8.4
P/B(1%) 2.8 2.3 1.9 1.6 1.3
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik 8784 9690 10456 12017 13655 A 11382 12678 14165 15648 17265
N4 3003 3200 3576 4555 5712 FdRAk 9214 10368 11583 12746 14023
R MK E A B AR 3K 2020 2333 2530 2842 3086 FLALA A e 59 53 67 75 82
Hpb gk 279 93 322 137 370 FLHA 338 332 368 407 449
AT IR 51 66 65 80 80  FEHEM 340 387 425 454 483
oy 1279 1660 1623 1990 1985 A KA 434 503 567 618 673
AR 2152 2337 2339 2413 2423 M EHHA 33 -5 5 15 15
ERB T 1999 2463 2590 2706 2848 T EMAAMK -34 -19 32 29 36
KA 309 408 536 656 780  HARkE 106 132 119 125 122
B3~ 1021 1132 1109 1067 1016  NAMAEE Sl H 2 3 0 0 0
TF = 175 354 382 430 498  HAAME 28 16 15 20 20
H AR R T 495 569 563 553 554 FEABME -3 2 0 -1 -0
# =& 10783 12153 13046 14723 16503 B L A)iH 969 1182 1252 1449 1645
A G A 5499 6199 6038 6487 6860  F AP 4 12 5 5 5
s BHE K 649 444 605 444 444 BRI L 117 26 5 5 5
REAT 235 B AR AR 3346 3891 4195 4703 5086 A)HEEH 856 1168 1252 1449 1645
AR RAT 1503 1863 1238 1341 1330 FTiEAL 124 128 137 159 180
ERS Rtk 898 443 381 319 261 % A7 732 1040 1115 1290 1465
KA 2K 701 306 244 182 124 JHEBRAEHZ -6 -5 -6 -7 -8
HALAER ) 5 197 137 137 137 137 va & £ 8] % A1 738 1045 1121 1297 1473
%At 6397 6642 6419 6806 7122 EBITDA 1043 1329 1425 1623 1785
JHMFRAE 31 2 -4 -11 -19  EPS(%) 0.69 0.98 1.05 1.22 1.38
A 1057 1065 1065 1065 1065
H AN 3042 3132 3132 3132 3132 EXFg i 2023A  2024A  2025E  2026E 2027E
RS & 263 1308 2423 3713 5178 BKieA
12 B EN A RAE RS 4417 5509 6630 7928 9400 & LM AN(%) 11.5 114 11.7 10.5 10.3
RAFA R AR A 10783 12153 13046 14723 16503 B ALH(%) 75.0 22.0 59 15.7 13.6

V38 TBE) AT ) -11.5 41.6 73 15.7 13.5

KAV

25 & (%) 19.1 18.2 18.2 18.5 18.8

% (%) 6.5 8.2 7.9 8.3 8.5
ALARER(B A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 16.7 18.9 16.8 16.3 15.6
BEEHALR 812 1161 1203 1545 1595  ROIC(%) 11.7 14.2 143 143 13.6
A 732 1040 1115 1290 1465  #EfmgeS
718 4K 192 209 205 231 244 FE B E%) 59.3 54.6 49.2 46.2 432
w435 A 33 -5 5 15 15 % AR &%) 27.1 -31.0 -39.0 -47.9 -53.3
FHEHRE 28 -16 -15 20 20 AFE 1.6 1.6 1.7 1.9 2.0
BTEFELH -163 251 -107 29 -109 A E 1.3 1.3 1.4 1.5 1.7
Atz T LR 46 184 0 1 0 EFiEfH
BT EFHALRA -16 -475 -317 -327 367 ERWFRAMER 1.2 1.1 1.1 1.1 1.1
WAL 430 442 204 225 262 RKREEHE 6.5 5.8 5.8 5.8 5.8
EeEidy 21 14 -127 -121 -124 RATKREB AR 4.6 4.6 4.6 4.6 4.6
H AR F AR 393 -47 15 19 20 HREHE (L
EFEHASR 411 -407 -672 -78 -71 H RS (AT 0.69 0.98 1.05 1.22 1.38
48 IHE -176 205 161 -161 0 RN 0.76 1.09 1.13 1.45 1.50
KA 450 -395 -61 -63 57 BRETE(RAAER) 4.15 5.17 6.22 7.44 8.82
£ 38 B3 e 0 9 0 0 0 AEMEeE
FANARIE Do 2 90 0 0 0 PE 16.8 119 11.1 9.6 8.4
HME T ALK 138 95 -771 146 -14 P/B 2.8 23 1.9 1.6 1.3
R iR 1212 297 214 1140 1157  EV/EBITDA 10.7 8.0 6.9 53 4.1
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LARINT, FRIEKIEZIFIRG NG F R AR PR, Bt NP &4 a) o0 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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
T B P AR ST B F ARTTIRIEF A A RN 8] 69 BRI R . TR B ST B T AR AR AR IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 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
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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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