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B £ 2025/4/25
L AT (L) 5.21
—F R FHRIK(T) 5.92/4.20
EAA(TL ) 301.78
RABFAMTTL) 301.66
ER AL 57.92
RABALA(TAL) 57.90
I3 A #FE(%) 39.1
A A Y- B
LA 300
30%
20%
10%
0%
-10%
-20% =+ T T
2024-04 2024-08 2024-12
HBEERR: RR

A8 KA AR

(R EBRBEZRE, BHERTATA
2 HRERA—ITH 442024 F =
FHREIF) -2024.10.29

(MR T E0, XEAMA 5
MA— 8 1E & R ATIRED -2024.9.8

o —FRBIAHA, FERABEENEAEER

2024 SFEA/EAER 52.8/29.4 1L, FlH+10%/M411%, SF4R4 & KRN
2025Q1 /A AVE A 15.4/7.7 1T, BHA20%/+8%, —ZF E K& ATAIHR
+20%, TAARTAHA, AL B G IPE A AE, 2024/2025Q1 FAAA-F-3 ROE #
14.7%/12.6%, R H-1/-3pct, RERTHKHA 5.6/59 4%, Rrb-1.1/-0.8 4%, EREIAT
B RO MR R, K ET LS B, KATTF S 2025-2026 554 A E AN £
33/37 127t GART 34/39), #73% 2027 SF4 AV AN 41 12, B e+12%/+13%/+10%,
EPS # 0.6/0.6/0.7 7T, %aTAM3T 2 PB # 1.2/1.1/1.0 4&. 2024 F/\ &) - r 47
Ft 0.6pct & 53.1%, LATALM M AL & F 5.2%. /87 FARARME K, %A
EZRPZR, FERERA, RRBEFEEGF EHF “EN FE,

& —FMF AR RAEATI, REHIERE

(1)2024 45 K/2025Q1 K B d&k ak F AL 2k & 57 1278/1427 1L T, B Fe+12%/+18%,
2025Q1 IR K 149 1L, FE+12%, —F FAAIE KIF T AMFAL, 8%
FRR A A, WEHERERFER R, 2024 FHESEHAEL 1057, BEEFPAR
117, POBMEF#H (BAA) BA8 99%, HAL LR, 2024 5 H AR
A B EE+22%, BAL B 47% (2023 54 46%). »38) “T BAT+ KB A4
&R WA X F K, THIRER A FEIER, 2024 FAMMET B (B470) &
= 5847 K, BlH+62%, EIRAHFLERHM. Q) EHKE, 3N A AR FF4K
2%, 2024 FRFFRR, BiEH, LA 326/240/178 121, &k
26%/19%/14%, &% kA&, Rl EKE/FEF R/ IR B HE+42%/+40%/425%
@ A ERNFER, TERETAM, BWALTRE MR BN

(1) 2 8) # $20245F/2025Q1 4 #] £3.62%/3.91%, B tb+1/+28bp, 2025Q1:% #|
ZYRAR, LR AGmRATE, SR &AM H20245/2025Q1 £ &
TN E F6.46%/6.37%, FH-0.2/-0.458 5 5 A 847 H R AR E2.77%/2.31%,
Bl 6-0.23/-0.798 %% ; %4 £3.69%/4.07%, FH+0.03/+0.347F 5 &, # %k
Tl — 5. 2025Q14F B AR - HUAE ] b +16%, A1 8 3 Bl 1b-14%. (2)2024/2025Q1
R FE0.91%/0.91%, &AM, 202455 R R AREHR046%, BlLEFF, &R
T A, 2024/2025Q1 5% 72 F 42.75%/2.33% (20234 #3.50%), A FE; K&
% 93.93%/3.72% (2023F 4 4.08%) , 4k & F £ F 7430%/408% (2023 F #448%),
BT F . 2025Q1+ #2412 A AR £3.51C, RH+T5%, dp&l4410E, 53

(3mpyipsmaeinsg, sng FARBAR. - o s
R R—iT 7 A 2024 b IRE o MR m%?ﬁiﬂé'lxaﬁkik%‘%ﬁt*%\ FlE AR, AR = A 8RBT TS,
, W %1% B A BB AR
#) -2024.8.17 i 2023A 2024A 2025E 2026E 2027E
R IINCEED) 4,787 5278 6,026 6,809 7,504
YOY (%) 10.1 10.3 14.2 13.0 10.2
)3 4 A (T 7 1) 2,660 2,943 3,298 3,720 4,107
YOY(%) 10.3 10.6 12.1 12.8 10.4
EAE (%) 74.0 743 73.0 729 73.0
% #) E(%) 55.6 55.8 54.7 54.6 54.7
ROE(%) 15.7 14.0 13.2 13.9 142
EPS(#3# /) 0.63 0.51 0.57 0.64 0.71
P/E(4%) 8.3 10.3 9.2 8.1 73
P/B(4%) 1.7 13 1.2 1.1 1.0
KRR BB FFRIEFA AT
i 4l B B G 6943 B AR A ik A B R 1/4
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik 115952 131,148 143,981 163,373 185247  #E LKA 4787 5278 6026 6809 7504
il 4,614 5,725 4,392 4,156 2,025  FAAA 1245 1356 1628 1847 2026
R MR AL 3 110,143 123,483 139445 159,073 183,078 & Lkfte Ao 10 13 15 17 19
Hpb gk 0 0 0 0 0  TLHEA 0 4 4 4 4
AT IR 0 0 0 0 0 FHERR 498 546 621 688 765
oy 0 0 0 0 0 HEAEA 0 0 0 0 0
AR 1,195 1,941 144 144 144 M%%A 0 0 0 0 0
ARSI = 3,968 6,106 6,682 7,371 8,183 W E AR K 705 716 890 1025 1125
KA 0 4 4 4 4 ks 0 0 0 0 0
2w 676 1,534 1,634 1,734 1,834 NAMATE LA 0 0 0 0 0
TF = 79 94 94 94 94 BT HME 0 0 0 0 0
H AR R T 3,213 4,474 4,949 5,539 6,251 KA ENE 0 0 0 0 0
# =& 119,920 137,255 150,662 170,744 193430 &% AiE 3542 3922 4399 4962 5478
A G A 89,306 102,002 111,560 126,582 144,074 RIS F PN 2 0 0 0 0
NG 74,699 87,393 96,393 108,893 122,393 RIS S 1 1 1 1 1
REAT 3R 6,964 5,534 6,092 6,615 7,607 AEEHR 3543 3921 4398 4962 5477
AR RAT 7,643 9,075 9,075 11,075 14,075 Frigsi 883 978 1100 1240 1369
ERS Rtk 12,765 10,672 13,236 16,327 19,390  #£1i4 2660 2943 3299 3721 4108
R AS A H 12,227 10,120 12,608 15,608 18,608 VBB AR AR S 0 0 0 0 0
HALAER ) 5 538 552 628 718 781 va & £ 8] % A1 2660 2943 3298 3720 4107
%At 102,071 112,673 124,796 142,909 163,464  EBITDA 3543 3921 4398 4962 5477
JHMFRAE -0 -0 -0 -0 -0 EPS(%) 0.63 0.51 0.57 0.64 0.71
%N 4,250 5,792 5,792 5,792 5,792
F AN 3,297 6,794 6,794 6,794 6,794  EXEJuE S 2023A  2024A  2025E 2026E 2027E
RS & 5,348 5,642 5,846 6,069 6,363 M KfeA
V3£ 8] B A AR 17,849 24,131 25865 27,832 29962 & LKA (%) 10.1 10.3 14.2 13.0 10.2
RAFA R AR A 119,920 137,255 150,662 170,744 193,430 & LA1iHE(%) 10.0 10.7 12.2 12.8 10.4

12 £ % A (%) 103 10.6 12.1 12.8 10.4

KAV

25 & (%) 74.0 743 73.0 72.9 73.0

A F(%) 55.6 55.8 54.7 54.6 54.7
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 15.7 14.0 13.2 13.9 14.2
BEEHALR 2730 1424 -3659 -638 2157  ROIC(%) 25 24 24 24 24
A 2660 2943 3299 3721 4108 fEfREe A
718 4K 0 0 0 0 0 W ABE%) 85.1 82.1 82.8 83.7 84.5
A8 276 232 272 310 359 % Qe E(%) 53 44 4.6 49 52
RO /(38 m) -10102  -13694  -17253  -20308  -24805  iAFhHE 1.3 13 13 13 13
TIERELH 20000 21000 22000 23000 1000  &#bE 13 13 13 13 13
ZEtgAR B R 10682 12709 9634 15113 17555 Bz
BT EFHALRA -192 -182 -172 -162 10 EFERA#E 42 4.1 42 42 4.1
WAL 3 3 3 3 0 kKB AHEE 45 45 4.6 46 44
EeEidy 0 0 0 0 0 AR ASEE 17.8 21.7 28.0 29.1 28.5
H AR F AR 0 0 0 0 0 HFEAKkE ()
HEFEHALR 2913 -131 2498 564 17 HRKE 0.63 0.51 0.57 0.64 0.71
48 IHE 0 0 0 0 0 HBRZEIALLR 0.64 0.25 -0.63 -0.11 -0.37
EAFH AL B 0 4 1500 7000 8500 9000 9500 AR 420 4.17 4.47 4.80 5.17
£ 38 B3 e 0 0 0 0 0 AEMEeE
AR NARIE 2 2 2 2 0 PE 8.3 103 9.2 8.1 7.3
HME T ALK 0 0 0 0 0 PB 1.7 1.25 1.17 1.08 1.01
A4 Y A -439 1110 -1333 236 2131  EV/EBITDA 38.8 412 39.8 38.6 38.5
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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 HARITAATIT,

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

£l 3 %

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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