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PACIFIC SECURITIES

2025 %04 H 20 H

AT EIT

SEN/ YEFs
iR (002028)
B

REW#E: 70. 20

EFITERAR, BEAKTH

E4: N8 KA 2024 FiR.

2024 S5, &N 154.58 12T, [ Hb+24.06%; 124441 20.49 12
T, FlH+31.42%. 3344104 18.78 12T, FH+32.19%.

H b 2024Q4, FLILA 50.51 127, B H+30.2%; Y3#44)iH 5.54
e, Bl+34.72%; 43k 4108 4.73 12T, F)+52.48%.

BARABERA, EFITEAR:

BAVRE A RIT. 2024 5, N3] BB LA F 31.25%, F)rb+1.75pct; 44
&%) % 13.49%, Flb+0.58pct. H ¥ 2024Q4, 45E £.4)% 30.88%, F
Fb+2.73pct; 4HE 4 A& 11.2%, R +0.35pct.

EFITERR, 2024 55, NS #HITHE 21457 e (A, R
+29.94%, HE 2024 FJ&, N3EHF T 17.6 10, Fk+42.6%

2025 2 AAREER K., LRI ARITE 268 T (REH),
Fleb3g K 25%; EMB LI 1851274, RBIEE K 20%.

Hoh bR, HERKTH:

2024 8 EIMAN 31.2 12, R b+44.7%, AN B ERK 20%.
B KRB HIN RS, BFEHAT F AT BN 2024 FHIITHE
HARIT AL S, FhBFE K, N SHARAEER. EAM. U4,
HBAFELZANARRTHERLT R,

m KA RBN, HemsEEE:

N B B B EE ST R AR AT, RS A K. SRR IE
FHAERME, ik, HLRA Y AR, AELTFELE PEF£. £F.
KWEBEE, KEF £, BEEH D, 5L, HAELT L P EEH
AAN 0938 KA,

FHFEB: NAEAREMETRRELL, AZEHEELTEEHEM+ER
wREILHTA, AP EFAX. §/EGIS. 5k, BEAEE, #.LR S
AP, A F T FAH e A AR LRI E, Tt 5] 2025/2026/2027
2 W NFAM A 202. 6/248.1/300.9 12, ) Eb3g Kk 31%/22. 5%/21. 3%;
Ja g% A4 26.5/34.3/40.7 12, FElEL3EK 29.5%/29.2%/18.9%, EPS #
3.41/4.4/5.24 7T/ B& . % AT IR 3T &2 2025/2026/2027 4 PE 21/16/13 4%,
B CEINT TR,

ReiT: WRMERNAAY ., &IFERRAAM. T L5EF A

© ik B ZAFM A 54

E-MAIL: liugiang@tpyzq. com 2024A 2025E 2026E 2027E

AIIME LT : $1190522080001 FLHAN (BF L) 15, 458 20, 256 24,808 30, 093

WEHOATIT: Ak N K E (%) 24. 06% 31. 04% 22. 47% 21.30%

i JaEAA (F5 ) 2,049 2, 652 3,428 4,074

E-MAIL: liusong@tpyzq. com AL 38 K (%) 31. 42% 29. 45% 29.22% 18.87%

HTIFE TS5 $1190523030002 HEAEEIE (L) 2. 64 3. 41 4.40 5.24
W &% (PE) 27.54 20.59 15. 94 13. 41
HAER: BT, K-FEIER, F: FEFEZRAN 5 2R LKA

iF 50 i B L Z B 0 Tt AR FiE ¥ TH RZL
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2024 FHREIF: AFITERLE, HEXKTH

20234 20244  2025E  2026F  2027F 20234  2024A  2025€  2026F 2027
B 4 3,328 4,028 6,204 9,649 13 861 EL T ON 12,460 15,458 20,256 24,808 30, 093
R A TR 2R 5657 7,138 5627 6,891 8,359  #wilmk 8,784 10,628 14,356 17,476 21,293
B 2,861 3,477 3,988 4,369 4,732 @ EBLHKEAIMAm 78 99 132 158 193
EAR T~ 2,911 4,268 2,849 2,836 2,806 HERR 582 768 949 1,116 1,354
RAT AT 14,756 18,911 18,668 23,745 29,757  #R%A 358 449 528 633 767
KA AL T 3 3 3 3 3 w455 A -3 -7 47 31 26
e B oo 0 0 0 0 0 w7 BALB K -131 -152 -3 -10 -3
2R~ 1,579 2,368 2,262 2,156 2,050 @ #FHKE 20 47 35 53 70
EEIAL 106 312 312 312 312 AAMEEF) 13 29 0 0 0
M FFFR IS 482 572 572 572 572 ERI IR 1,778 2,432 3,017 3,954 4,722
KR R 45 51 51 51 51 B SRR -7 -2 -5 -6 -7
HAeAER AT~ 16,517 20,167 19,924 25,001 31,014  #)id8 1,771 2,431 3,012 3,948 4,715
&Rt 18,733 23,474 23,124 28,095 34,002  Fiig#i. 163 346 268 425 533
S 82 149 149 149 149 AF)iE 1,609 2,085 2,744 3,523 4,182
A Fa IR R 4,967 6,485 7,178 8,495 10,055 « VHKREHRZ 49 36 91 95 108
KM 30 28 28 28 28 DEE:Y L& IR 1,559 2,049 2,652 3,428 4,074
A 5 2,988 4,15 289 289 289
PE A 774 778 778 778 778 20234  2024A  2025€  2026F 2027
KA 159 408 408 408 408 A FE 29.50% 31.25% 29.13% 29.55% 29.24%
P& 9,387 11,206 13,940 17,498 21,737  AEHAE 12.51% 13.26% 13.09% 13.82% 13 54%
IEE: NI F & 10,384 12,380 15,114 18,672 22 911 BN K % 18.25% 24.06% 31.04% 22.47% 21.30%
VR FRA G 282 276 367 462 571  EBIT ¥k % 36.46% 32.87% 23.60% 30.08% 19.16%
L AR At 10,666 12,655 15,481 19,135 23, 481 AR E 27.75% 31.42% 29.45% 29.22% 18.87%
R At A 18,733 23,474 23,124 28,095 34,002  ROE 15.01% 16.55% 17.55% 18.36% 17.78%
ROA 8.32% 873% 11.47% 12.20% 11.98%
rol 5635 16508 17768 18,365 17768
20234 20244 20256  2026E  2027E  EPS(X) 2.02 2.64 3. 41 4.40 5.24
ZEBIAERK 2,272 2,462 2,152 3,383 4,118  PE(X) 2576 2754 2059 1594  13.41
BHFERAR -749 -1, 705 32 62 94  PB(X) 3.88 4.57 3. 61 2.93 2 .38
AR ALAR -612 -199 0 0 0  PS(X) 3.23 3. 66 2.70 220 1.82
L4 Hm 5 895 550 2,177 3,445 4,212 EV/EBITDA (X) 17.93  19.31  15.36  11.06 8.45
HHRE: BT, XPFIEKX
IF H ol 2 I L Z )G 69 %97 335 FiE B4 TH HT
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I RAA

1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

i AR 6AA R, ITLEAREIEAT IR 300 35 4-5%5 5% 14 ;
FE: MR KRO6ANAAN, TR EAREIRAKT 7K 300 4544 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

K- FIEF R A TR 8]

ZHAE LR T ELRILTEH 926 5T RIET 95 T4 31 4%

EE LR ENTE R = P FIE B4 TH HZ
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FBVFHTE: 95397

WUFIRFE:  kefu@tpyzg. com

by W

KPR A IR AR (BURRIRR “3am]” 8 “ APFEIESR ") B v B3 B PR B
SMEMEIIETF B E L 55 B

AR AL 5 AR PR SRR B R S5 IR 20 % R AT, R TIRIESR 28 20 % 7 & JE T 7
ft, A EIFAR R TEIES R A% )7, ORI, T R B AR S P RERME R, KPR AR
DRSNS ) 32 BT E AR AR T v (8 P 2 TR N AR PR TR IR ) o AEARAT IS OL T, AR
At P A5 S BT AR B LI AR BSOS AT LA AT AN NI B, #5083 B H A I R o8 e siof
B AT ARG R, AR A 7 RT3 B o B 0 AR TR 3R B 4 2k (0 i T B 1 Sk AR I
2

AR BERIE T ATFB0RE, A R IXLAE B AR AN 58 B AL T RE. STl A
Wity UL B S AR T B BT B S8 0 A B AR N SRR B ORI, ASHIF T4 3 P OC FAR AT R AT T BRI 27 T
KR E USRI FEN AN AR e S0 B A AL B, IF A O T e Sk
SEMTH B . B T L e DU AR o B L AR P SR AR T B e R R AN T Tt 3K
O3 ) BRI U FT BE 2 A T T TR B 2 =) B A AT BIESR Skl IR EAT 28 5, I W] RENIX L N 7] 4
P BER PR AT W ST IR S5 o AR RBUA R TIER Ity B IR A R I, RAAS IV AEFTHL
R RIS NG UMERTIE S BIRR . Bl P8 AR HAR S, PR RS,



