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(Q1 ZA4e /) Khase s, Kizttsew

O Wi EHE WHRA, KiERERKPEEEA, £H “EN” FL

2 E) KA 2024 5548, 2024 F0 3 EHE LN 298.6 17T, BH+11.2%; £
V2 F4F)E 53.4 140, BH+17.2%, ERiedEB3H4FE 51 1270, R
+17.5%. % Q4 &, NI ERE LN 80.5 12T, FIL+4.8%; £ I IFAH4 A
9.4 17T, 3-353%, EMIedEBI3E4 A 81104, FKL-421%. * &
AN M B TITRAR ) L EHERE, REARRNMEMAT AT, RAMTA
2025-2026 SF/ &) B AV FUN 5 338 2027 F B AVFUN, T 2025-2027 F8) V3 A
HAIE A 57.9/61.7/65 1Lt (2025-2026 “FARTIAA 63.4/68.5 12T), FEltby5l
+8.4%/+6.5%/+5.4%; EPS #-%1A 2.58/2.75/2.90 7, *t& LATAEM PE Al A
7.2/6.8/6.4 4%, NG KL A 2T A b ARSI R S, B
AR BRFERE, AFHEAEKESN, #HE “EN” K.

© 2024 SFASHERLFENFTHA, HRRECFREHERE LY

(1) BRI 2024 5503 RIE =& 4799.6 ok, BHA+3.1%, RIE4HE 4776
Tok, B HA2.77%; 2024 S\ S eb i E M 221.6 T/ek, Bl H+8.6%, bt A
90.3 T/ok, R H-0.8%, wbiE £ 4] 1314 T/ok, BH+16.3%. (2) wEsek %
2024 5\ 5] W RELS 2 90 H ok, Bl Eb+2.8%, WAE4E4EE 90 Aok, Bl EB+2.7%:;
2024 5\ F) ek 4B E M 17653.8 7L/ok, Bl EB+6.2%, wh48m A 145393 u/#h, Fltb
+4%, wb4eEF) 3114.5 T/, BlEE+17.5%. (3) Mok 4: 2024 53] kK K
w2 55.3 0F BRI, Bl-14%, K&E & 503 2F e, Flk-1.5%; 2024
FONE K E RN 03441 /K, B HE-3.4%, E W& A 0.2741 T/, Bl H+2%,
B 24 0.07 TE, Fl-19.9%. (4) $EERE L LS 2024 505 HAER A
w2 60.3 10-F i, Bl He+94.7%, # kR E €2 59.6 10+ KA, ] H+95%; 2024
HFN )RR A AEN 02772 T/E, R-12.3%, Ew A 0.1533 T/E, Bt
+4.3%, & v EA 0.1239 T/ E, FH-26.7%.

® HEiew b 532 TR, 2024 FH 4ot B ELAR A

(1) A2 RHFES: WA LESHE, BAT 3 IA MR~ 4k 4800 7ok, b
SFERANNMAEGFL . ZFFH AR 3500 ek, BATE NS KIBEN
e FE— 55 g NItAARFEOHETE, KEANERZREET
2. wsel S H @, NS BATPRA 86 Aekw fRse T At EIESSIRAUAs — 48 35
75 ok R4S B BT R AT A, sk 5 A D Ak e, B kS
f, 2024 NS AL RITRIIZENA 70 FFRAA, BE 2024 FRATRR R E
MIA 500.76 TR (RAffRe), H P K& KA 405.04 7 F R, KKK 95.72
I TR, 2025 SFit X FAAEL 200 F T RE. (2) b Bl bR A 2024
FON S I AN LB 19.05 107, bl R 35.67%, FBrH+2.24pct, #:H8 2025
F4 024 AREMITHE, BTN EEN 46%, ERLTHEEEZRT,
Sk BESR G, BEMMEAD 2.

® MR WA T SRARTAL: AL IRALAA B F R B

B0 S R A W %1% B A BB AR
= Hir 2023A 2024A 2025E 2026E 2027E
-2024.4.30 R ONENE) 26,846 29,859 28,856 29,551 29,933
YOY (%) 0.2 11.2 -3.4 2.4 1.3
V3 B4 AVE (B 7 ) 4,560 5,342 5,791 6,168 6,501
YOY (%) 14.4 17.1 8.4 6.5 5.4
24 E (%) 31.8 34.1 34.7 34.7 352
% #) £ (%) 17.0 17.9 20.1 20.9 21.7
ROE(%) 14.6 15.2 14.5 134 12.6
EPS(W%@‘/%) 2.03 2.38 2.58 2.75 2.90
P/E(ﬂ'%) 9.2 7.8 7.2 6.8 6.4
PfB({%) 1.4 1.2 1.0 0.9 0.8
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 7143 9178 17283 22313 28274  EFBREA 26846 29859 28856 29551 29933
Na 1693 2980 11527 16228 22242 FLRA 18307 19691 18841 19284 19384
R MK E A B AR 3K 1888 2012 1708 2127 1745 B A4 R Mo 1631 1819 1734 1791 1812
Hpb gk 317 419 310 428 324 BFLHA 61 64 63 65 65
AT IR 653 804 693 793 736 EEFA 883 979 898 953 960
oy 1446 1258 1657 1148 1758  #A KA 32 78 58 57 66
AR 1146 1705 1389 1589 1469 W43 A 145 225 -193 -458 -703
R T~ 41358 42456 39990 39312 38236 HEMAEHIK -45 -96 0 0 0
KA 776 1147 1462 1846 2194 HAbdes 89 112 70 90 91
= 24436 30699 27980 26744 25064  AAMMAT FHIE 1 -1 1 0 0
9% = 4785 4931 5539 6097 6749  EFEAMKE 139 83 104 109 98
;M&#mffl w7 11361 5680 5008 4625 4229  FEABAKE 3 9 4 5 6
# =& 48501 51634 57273 61625 66510  FLAB 5913 7065 7771 8127 8613
A G A 5816 5527 6496 6470 6554  FLISPEA 28 31 24 28 28
FsR il 271 150 211 181 196  FLI L 89 171 121 127 140
REAT 235 B AR AR 2939 2744 2906 2766 2991  AVEER 5852 6926 7674 8028 8501
AR RAT 2607 2633 3379 3523 3367  FriFAL 832 1055 1155 1191 1278
ERS Rtk 8381 7535 5686 4109 2490  ##)H 5021 5871 6519 6837 7223
KA 2K 7474 6733 4832 3281 1649  JHMEAME 461 530 728 669 722
HALAER ) 5 906 802 854 828 841 va & £ 8] % A1 4560 5342 5791 6168 6501
%At 14197 13062 12183 10579 9043  EBITDA 8605 10183 10267 10431 10791
JHMFRAE 3417 3969 4696 5366 6087  EPS(1.) 2.03 238 2.58 275 2.90
A 2242 2242 2242 2242 2242
F AN 6351 6351 6351 6351 6351 EXFEp s 2023A  2024A  2025E 2026E 2027E
[ & 22238 25940 31208 36846 43185  BRKEeA
V26BN S RERE 30887 34603 40394 45680 51379 F N (%) 0.2 112 3.4 2.4 13
RAF AR AR AR 48501 51634 57273 61625 66510 B ALHE(%) 42 19.5 10.0 46 6.0
V38 TN 84 A TE(%) 14.4 17.1 8.4 6.5 5.4
KAV
25 & (%) 31.8 34.1 34.7 34.7 35.2
A E (%) 17.0 17.9 20.1 20.9 21.7
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 14.6 15.2 14.5 13.4 12.6
BEEHALR 6871 7950 9385 8610 9310  ROIC(%) 13.7 14.5 13.7 12.9 12.3
b IR 5021 5871 6519 6837 7223 EEiEgeS
718 4K 2294 2893 2606 2672 2772 WP IR E%) 29.3 25.3 21.3 17.2 13.6
w435 A 145 225 -193 -458 2703 % QAR E (%) 20.6 13.1 -10.0 212 321
#ZFEMK -139 -83 -104 -109 98  AFE 1.2 1.7 2.7 3.4 43
BTEFELH -631 -1221 693 -260 190 s 0.8 1.2 2.2 3.1 3.9
Atz T LR 181 266 -136 =72 73 BERS
BT EDALR 7741 -4448 37 -1877 -1593  ER{ RS 0.6 0.6 0.5 0.5 0.5
WAL 7797 4185 -221 1632 1337 AR A HE 15.7 15.3 15.5 15.4 15.5
EeEidy 0 -294 -316 -384 348 pATIRFK A SEE 6.4 6.9 6.7 6.8 6.7
H AR F AR 57 32 58 140 92  HFm#EHE ()
HEFEHALR 725 -2207 -801 2032 -1703 &Hi;{ié(ﬁi%ﬁw;ﬁ) 2.03 238 2.58 275 2.90
48 IHE 3K -231 -121 60 -30 15 BB ERARCATHREE 3.07 3.55 4.19 3.84 4.15
KHHE 2K -801 -741 -1901 -1552 -1632 BT ARIHED) 13.78 15.44 18.02 20.38 22.92
38 J% 3 A 320 0 0 0 0 AEMEeE
FANARIE Do 3636 0 0 0 0 PE 9.2 7.8 72 6.8 6.4
HRE T4 2198 -1345 1039 -450 86  P/B 1.4 1.2 1.0 0.9 0.8
B 4 ¥ A 3R -143 1296 8547 4701 6014  EV/EBITDA 6.1 5.0 4.1 35 2.7
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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 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT 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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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BB MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFATTHAE, BT ABFAARED RIERRBITIERAR S, Ro RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

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, RFRDSRBIEFMERAN, RAEFTIZAC AN 8] a8y A 77 KAE o PTA RKIRE P AE R H AR, IR SARIT A
RITH A RN S TR, IR FARITRARIT.
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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

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
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