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B4 (833429.BJ)
2025404 A 24 B

BHERE: EN (EH)

0 2025/4/23
L AT () 23.30
—F R & RAK(T) 29.99/8.28
EFAE(L L) 29.01
ARABTAL(C ) 26.40
BRRA(LRR) 1.25
RABME A(TIR) 1.13
3 AP BFFE(%) 268.24
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At AT AT 5T B A

® 2025Q1: &K 1.94 12, B3 26%; V3A#4 409 1204 77 ., FlH¥E 10%
N 8] R AR 2024 485 2025 £ —F4R: 2024 S5, A& I 1040 L, BlrLIEK
23.34%; V344104 8,931.40 77 L, R K 1.38%; k4 41id 8,716.58 77 T,
Blre3g K 15.07%; £A1% 39.41%, k2023 SFmY 0.69 A~F £ % 2025Q1 /A &)
BAC1.94 12T, B3 K 26.08%; VFEFA1iE 1203.69 77 T, FlHIEK 9.66%.
NGB AZ G, EFNTFBE, RIESM, HARFR. HEREKRYSE, &M
Y HF 2025-2026 FHH73E 2027 SFBAIFM, FAI 2025-2027 F 3 E 4 A IE A
% 1.23/1.42/1.83 12T, TR EPS %A1 0.99/1.14/1.47 /A%, *F & % A#TAZM-649
PE %~ #1%4 23.6/20.4/15.8 4%, A&FAdEkmit gk, JLAR OB KEN 54
. REEHTLRG S ATNE, g CENT TR

® GBI ENBECIHERILFTES., RERFREEK, REALTHE
2024 5, BN &, N EEH HEME CPTpro ¥Rk 7ILiA& A,
RRE QB EAR, RAPASRKAE, 2024 58K aILLZ BN
52,9124 BT, BHIEK 72.64%. SREANALT @, NS GIHHFR T ERZK;
E IS X B AR R R T RS EA), A5G4 S R ARk
2024 SFEIALERACN 3,879.08 7 L, FHIEK 48.64%; FEERIEIE & Sk
A 512537 A A, RlHL3ERK 94.52%. BB, 2 8] = b RAH s A L3k LA B #tE,
BB CRTHEHE. ik, Na@dFg i, ZONRMEE, #
HAMERE . RWREBAES T X, b= RANE KGR ARF,

o R ZRUFEFHY, MMM, BREFRFUL 470 Bk

2024 F, NEk—FEH CEH TR TaHeN” Wi, Bl EFNES
o IN, NS ULEIRELSRFM EF, BH CBBA #F K. KF4EM
PR K. IWF A, bR D5k, XixGiad, ZM Dk, BITS5ER,
LHEHERFR L2024 FN 3Dk ARFEREL 470 %K, 2023
F3EAey 230 Kk, k5 EFE AW, R, RSB AFT IS0,
® M [eR: THHALHNIE., BRAMAMAL S AN, SMLICEE R

X RRE W 448 2 Ao A AL 25 47

Fir 2023A 2024A 2025E 2026E 2027E
(Re RSB R A, 2024 e FUHA(TH L) 843 1,040 1,334 1,582 1,922
AE & #1508 Bl b +15%—db X PT4Z 6 2 YOY (%) 32.8 233 28.2 18.6 21.5
Y 2025313 )3 H 4 A (T 7 1) 88 89 123 142 183
o o YOY(%) 52.9 1.4 37.6 15.8 28.8
(7 & AR HRBR BABRA, 2024 "¢ 21k 0y 40.1 394 400 39.8 405
F QI-3 1B A AR 27% AR A A (%) 10.4 8.6 9.2 9.0 95
Az 8 P A7) -2024.11.1 ROE(%) 11.0 10.4 12.5 12.9 14.4
CHRiz 9157 3 S R S d K EPS(%%?/%) 0.71 0.72 0.99 1.14 1.47
- o P/E(f%) 32.9 325 23.6 204 15.8
2024H1 FedE %A 0E+34%— L LT 4E P/B(E) 36 34 3.0 26 23
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XA &R
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 655 761 808 885 888  BAAA 843 1040 1334 1582 1922
N4 407 450 400 475 384 wlmA 505 630 800 953 1143
R &Y YR &) 58 61 117 94 132 B LA A M 8 9 13 15 18
Hpb gk 4 3 14 7 15 ZLHA 165 223 253 302 371
AT IR 8 7 23 12 28 FHEHEA 46 50 69 79 100
oy 178 234 251 294 324 HARRA 34 33 55 66 79
AR 1 5 4 3 4 MERA -1 -1 8 9 7
R T~ 414 419 516 601 722 FEBAEMK -3 -1 0 0 0
KA 0 0 0 0 0 ks 7 8 1 2 1
B3~ 318 310 418 512 640  AAMETFHAE 0 0 0 0 0
TF = 28 29 27 25 24 BFEAAKE 0 1 1 0 1
H AR R T 68 79 71 64 58 HARENKE 0 0 0 0 0
# =& 1069 1180 1324 1486 1610  EAliE 90 103 140 163 210
A G A 239 312 326 359 310 RIS F PN 14 0 1 1 1
s BHE K 0 52 195 68 138 FLI 0 0 0 0 0
REAT 235 B AR AR 71 172 44 213 70 AUEER 104 103 141 164 211
HAbF ) R 168 87 87 78 103 Frfg#t 16 13 18 21 27
ERS Rtk 32 9 16 19 22 #AE 88 89 123 142 183
KA 2K 19 0 7 10 13 VBB AR AR S 0 0 0 0 0
HALAER ) 5 14 9 9 9 9 JAEENE)EAE 88 89 123 142 183
%At 271 321 342 378 333 EBITDA 110 110 151 180 233
JHMFRAE -0 -0 -0 0 0  EPS(%) 0.71 0.72 0.99 1.14 1.47
A 125 125 125 125 125
FTANAR 277 278 278 278 278 ERZESTES 2023A 2024A 2025E 2026E 2027E
RS & 400 464 558 666 815 M KfeA
12 B EN A RAE RS 798 859 982 1108 1277 & LA (%) 32.8 233 28.2 18.6 21.5
RAFA R AR A 1069 1180 1324 1486 1610 &k F1E(%) 38.5 14.4 36.3 16.3 28.5

V2B TE N )4 Y) 52.9 1.4 37.6 15.8 28.8

KAV

25 & (%) 40.1 39.4 40.0 39.8 40.5

A E (%) 10.4 8.6 9.2 9.0 9.5
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 11.0 10.4 12.5 12.9 14.4
BEEHALR 148 132 -53 337 12 ROIC(%) 8.1 7.9 9.3 10.9 119
b IR 88 89 123 142 183 ixse A
718 4K 24 25 23 29 36 W RIRE%) 25.4 27.2 25.8 25.5 20.7
W %% A -1 -1 8 9 7 E R E (%) -37.6 432 -19.4 -35.0 -17.5
S TP 0 -1 -1 -0 -1 iR o 2.7 2.4 2.5 2.5 29
TIERELH 20 18 203 160 210  REHLE 2.0 1.7 1.6 1.6 1.7
Atz T LR 17 2 -4 3 -4 FiEfh
BT EFHALRA -17 -36 -120 -114 -156 BRI RAER 0.8 0.9 1.1 1.1 12
WAL 17 37 120 115 157  RKRHEHE 13.1 17.5 15.0 15.0 17.0
Kz 0 0 0 0 0  RBAIRHKAEE 6.7 53 8.0 8.0 8.8
HEFALR 0 1 1 0 1 iR (L)
EFKEHASR 29 -62 -2 21 16 ERROK B (R 0.71 0.72 0.99 1.14 1.47
48 IHE 20 52 143 -127 70 HREEALRRIHER 1.19 1.06 -0.42 271 0.10
KA -18 -19 7 3 3 BRAR AR 6.41 6.90 7.89 8.90 10.26
£ 38 B3 e 0 0 0 0 i S
F AR NAIE Ja -1 1 0 0 P/E 32.9 325 23.6 20.4 15.8
HRE T4 10 96 222 103 -89  P/B 3.6 34 3.0 26 23
R iR 102 34 -245 202 -160  EV/EBITDA 23.6 23.0 17.9 14.0 115
FAERR: R FFRIEFRI AT

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

4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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
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 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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