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LA M (L) 40.57
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E AR (o) 36.87
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B A (L) 0.91
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2024 F, 8] FIE LA 11.02 12T, BHIEK 0.93%; 1384408 1.17 1T,
Bl K 7.17%; F=dB)a#:4 4008 1.04 120, Bl THE 15.09%. 2025Q1, /A &)
FIFI 2.96 12T, FlHLIEK 12.83%, FRLIEK 1.98%; 1344119 031 1L,
B EL3E K 17.71%, 3R 6T H 8.58%; 4= 3k 12 #4410 0.28 1C 7T, B Fu3g K 10.40%,
T 11.24%0 E BRI AT 9R, 2025Q1 28] 138440 HR 0.37 12,
Bl L8 K 43.29%. /2 5] 2024 SF 2 MR H-F4%, 2025 5F Q1 A A AV IE ¥ husk 38 K,
BAVERF NS K IR, 4HnN 8] 2025-2026 4. FF#73E 2027 S BA M,
a4 AVE S AR 1.42/2.02/2.56 /2T, EPS # 1.56/2.22/2.81 7, % ATALM 3T
K P/E 5 %% 25.9/18.3/144 4%, H¥H “EN” #F4%.,

O NEBAIRAREXRE, HIbLFTRRIA

AT WERARET, NE4HE LA FERLESE L, 8] 202404 A 2025Q1 #
BEEAE LA ESANA 41.78%. 44.34%, ZEHEHTRF. NEHESMLEE
IR, 2024 SR IT LICN 6.16 10T, FlHEK 10.58%, L EKLALE
RATE 55.80% (2023 £ 51.02%) . 2024 5F, ¥sb k4L A5 A 50.40%, Bt
BRI 2.07 ANB S E, AN S LG KA B AR ) AT 69 E B IRS) ) . 2024 SF,
N8 BTk e BN 9.36 1L, BlHIRY 0.99%, 4 845K ) Wk 452
HE AN 1.66 10T, RHIEK 13.35%.

o NAFRMERRY, BEHALAKRBHAE
NEAFREEKXRAR, 2025Q1, NEAHE/FZ/FRKFERAESHH
10.92%/10.91%/5.11% , R ¥t 4 %] -0.72/-0.04/-0.68 A & % &, 3F kb 2 #l
-0.59/40.51/-0.25 NE 5 2. NEZERELFR], BTEHFLNNLRE
FEGR 158 10T, Bl KM@ ameAd 2 100, & F 5k AR E 2 Aok 45
# o

O NERT: ILEMF. HWAKRSTHEKTE., BITKEZLHF AL,

o B 54852 R A A

RE— A & RATRE) 20249.1 ey 2023A 2024A 2025E 2026E 2027E
LN (E 7 ) 1,092 1,102 1,324 1,591 1,882
YOY(%) 30.9 0.9 202 20.1 183
J3 B4 A (B 7 ) 110 17 142 202 256
YOY(%) 249 72 211 4.0 265
LAV E (%) 40.0 413 411 414 415
A E (%) 9.9 10.7 10.7 12.7 13.5
ROE(%) 52 5.8 6.5 8.7 10.2
EPS(#ii%/ ) 121 1.29 1.56 222 281
P/E(%) 337 314 25.9 183 14.4
P/B(f%) 18 18 1.7 1.6 15
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M M- a2
Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 2261 2209 2945 3365 4009 BN 1092 1102 1324 1591 1882
N4 1274 1105 1328 1595 1888  Eaka A 655 647 780 932 1102
)R &Y YR Ed 237 227 305 350 415 B LA A M 5 7 7 8 10
Hpb gk 11 15 16 22 23 EFAHA 127 127 139 159 179
AT IR 9 6 12 10 16 FE%FA 120 115 130 135 151
oy 699 760 1001 1105 1383 FFAHA 63 59 73 87 104
AR 30 94 284 284 284 MERA -30 22 -13 -5 1
R T~ 154 209 203 195 196 FFBAABK -18 -34 24 11 14
KA 0 0 0 0 0 ks 7 10 0 0 0
i* ; 43 101 103 106 108 AAMAEE S E -13 -8 9 -7
e 1 4 4 5 50 BEAKE 4 2 0 0 0
;H«&#mefmn?? 110 105 96 84 82  HAREMNKE 0 1 0 0 0
# =& 2415 2418 3148 3560 4205  FLAE 127 148 172 249 311
A G A 275 346 934 1200 1660 kPN 0 1 0 0 0
FsR il 0 30 620 792 1257  Fdshbd b 1 1 0 0 0
REAT 235 B AR AR 180 216 227 323 315 AHEH 126 148 172 249 311
HAbF ) R 95 99 87 86 87  FiiFAL 18 31 30 47 56
ERS Rtk 51 45 45 45 45 B AHE 108 117 142 201 254
KA 2K 0 0 0 0 0  YHEBAME -1 0 -0 -1 -1
HACIE R R 51 45 45 45 45 va & £ 8] % A1 110 117 142 202 256
%At 325 391 979 1245 1705  EBITDA 118 148 176 263 323
VHE ARG 0 0 -0 -1 2 EPS(%) 121 1.29 1.56 222 281
A 91 91 91 91 91
FTANAR 1754 1755 1755 1755 1755  ERJug gl 2023A 2024A 2025E 2026E 2027E
(RS & 252 290 381 492 648  RKEEY
V26BN S RERE 2090 2027 2169 2316 2502 F A AN(%) 30.9 0.9 20.2 20.1 18.3
0 A Ao IR AR AL 2415 2418 3148 3560 4205 2 e A7 (%) -26.3 17.1 15.6 44.9 25.1
128 TEA S AT %) 249 72 21.1 42.0 26.5
KAV
A F (%) 40.0 41.3 41.1 41.4 41.5
A E (%) 9.9 10.7 10.7 12.7 13.5
ALARER(B A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 5.2 5.8 6.5 8.7 10.2
ZEENASR -57 158 -151 173 -75  ROIC(%) 3.8 4.7 45 6.2 6.6
b IR 108 117 142 201 254 EiREe A
718 4K 24 26 24 26 20 W RATE(%) 13.5 16.2 31.1 35.0 40.5
w435 A -30 22 -13 -5 1 A G & (%) -60.2 -52.3 -32.6 -34.7 252
S TP -4 2 0 0 0 RFE 8.2 6.4 32 2.8 2.4
TIERELH 243 -43 317 -63 362 RELE 55 4.1 2.0 1.9 1.6
Atz T LR 87 82 13 14 12 EBEfS
BT EDALR 29 -158 215 27 28 ERFRHEE 0.5 0.5 0.5 0.5 0.5
WAL 61 88 17 18 21 JL MK 2K B 4% % 53 48 5.1 49 5.0
EeEidy 0 -78 0 0 0 AR ASEE 3.8 33 35 34 3.5
H AR F AR 32 8 -198 -9 -7 ERAR ()
EFEHASR -138 -167 -1 -51 70 ERROK R (RAT ) 1.21 1.29 1.56 222 2.81
48 IHE 3K 9 30 590 171 466  EIRAEMER(FHHEE) -0.63 1.74 -1.66 1.90 -0.83
¥ 0 0 0 0 0 BEREEIHED 22.99 22.30 23.87 25.48 27.53
38 T3 26 0 0 0 0 REkE
FANARIE Do 22 2 0 0 0 PE 33.7 31.4 25.9 183 14.4
HRE T4 -132 -198 -591 222 536 P/B 1.8 1.8 1.7 1.6 15
R iR -230 -168 -367 96 -173  EV/EBITDA 20.6 17.3 15.4 10.0 8.6
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho ARIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BB Nnt-F6 % GFIRLE A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
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
BT —HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

LS GOk
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 ;

B4 (underperform) |t AR 45T % LI 5%AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K
& | (Neutral) ATk by HAR T R I AR
& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AAHTIE RLE A RAMVAERRBKR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETNIANGERREIL, ST BF e B MAR AT ZF EGR AL, BTHF 2 HRERIRS, ARBLE
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 TR,

ABERET AN AATEGCATAZ L, 12RN S RRIEZF2 L EAERT TR, RREROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AIMER R B AN 3] T KA ARE S B AR, AIR-E T8 091E 5 IR ITTAR A B9 A&
AL R IZ TN TR A A ERBEH, AN TAE S ARENBTA. ELRBEMNAR—RGRE. B
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
O RT BIRFGTRAESNANE P, THRE P AAERE L Ao s KARARE LS FIERAHE P 4746
BF AR WHRARE F. ANNENEF B EAREGETELIERRZEFELH TR, AR (FEHL
£) BRI EAEMELT, AREF 6912 8RR KO E LI M SRATAEAT A G B FZ 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 ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AN ST R o A3 ARERE —RA. RIFZHBEIT, TN AIRE P OGPTAH A RAL
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 FARIT AARIT,

T IR AEFR AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000
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