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L AT R (T) 6.64
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E AL ) 27.75
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B AL 4.18
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© 2024 FHABNER LG LRI, OHBMBELS, £H “EN” #EK
3] 2024 FEAE LN 23.6 12T (Fl+8.0%, TR, VFE44E 1.81 1
A (-17.2%), Fedk)aE%A0E 1.6 12T (20.1%). AE TFEH I KM+ EER
NEVHAET AR Seht, TERBEANERK, R ET LN EEFHS, FRlA
FEA K. EFEA, 2025Q1 FHE N 4.1 127 (21.2%), 1=FEH4+1E 0.21
a7t (-63.3%), Fedb)a#4 410 0.18 1270 (-67.0%), &AL, i@ R Tk $1R
AR E . & 8B %5 A8 AR B AT Ak ST 4 A, AT A 2025-2026 F & A FA A,
HA¥E 2027 SFAANFAHE, FAIT 2025-2027 SF 8 V3 E 4 A)E A 2.09/2.34/2.68 1L
T (2025-2026 214 2.85/3.46 1), *t EPS % 0.50/0.56/0.64 T, % ATAZM
st PE 13.3/11.9/10.3 1%, #SMRE+A T RMBEFSER D, KMNELFN S P K
AR, BH “EN B,

® N 2024 FHRLRBEREMAET K, 2025 FIFBRBERNT A4EKREL

DA, KiaRBEA/ R LIEE R ER/FEHEKR LT BB H
6.38/14.35/1.81 12T, £ HIE K 35+2.93%/+13.37%/-13.54%, K8 R BCAH/% b
JEAR 35 B EMEAFH A 26.53%/26.62%, Bl A K 5+0.73/-2.19pct, A £
SHMHEANT, NAFRLRERERLFUAAZTEK, SREEH, 23
2024 S35 M /BEIPEND A A 16.86/6.72 1270, 2 HIF H+2.26%/+25.50%, 7.
SN FAAR T B K, 2025 FEARBA T H BN E, NAEALSE
AR T Ak, EAVELF N 8] AN % 32 4 4251,

® AR : 2024 F L, FAERNBAARE, HEBRANKREER

EREFE, 2024 FN G BAREFFEH 273% (22pct), WREGT &, HEF
&R 197% (+Hlipet), R F4HE/ 2/ R/ MH % RAEHHNA
11.9%/4.3%/4.6%/-1.0%, % %R te+1.0/-0.4/+0.4/+0.0pct, 45E % £ HGH 2 £
AT TR TR, FERAT, 2024 SASNHEFAER 7.6%
(-2.2pct)o EEF A, 2AI R @, 2025Q1 2 8] BAR LA FH 24.7% (-5.5pct),
EMA T EEZRI LG M RE, TREZTE, HEFREA 205%
(+1.1pet), H P L% MERILRA 1.2pct £ 5.5%. L5 %HT, 2025Q1 »
S| AN S AR 5.2% (-5.9pct) o

® A[eiRT: AR ShRf) RATAM, AT kSE 5 Ik,

-2024.4.28 W - 4% B Ao AE B A5 AR
/AR 2023A 2024A 2025E 2026E 2027E
B AN (E T ) 2,184 2,358 2,610 2,896 3,202
YOY (%) 11.5 8.0 10.7 11.0 10.5
24 AE (A F ) 219 181 209 234 268
YOY (%) 3.6 -17.2 15.6 11.8 14.6
24 E (%) 28.8 27.3 27.8 28.1 294
% #) E(%) 10.0 7.7 8.0 8.1 8.4
ROE(%) 10.4 8.4 8.9 9.2 9.8
EPS(#i##/70) 0.52 0.43 0.50 0.56 0.64
P/E(4%) 12.7 153 13.3 11.9 10.3
P/B(#%) 1.3 1.3 1.2 1.1 1.0
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nafEERHBE
M M5 %
Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
ik 2069 1841 2151 2257 2598 BN 2184 2358 2610 2896 3202
N4 588 603 668 859 901 RSN 1556 1713 1885 2082 2260
R MK E A RO H R 3K 449 463 593 537 727 B LHAR A 16 18 19 22 24
Hpb Ak 7 9 8 11 0 FTLHA 221 280 256 325 361
AT IR 19 27 24 32 30 FEEA 101 100 131 135 166
B 369 318 437 397 509 HAKA 91 108 126 117 142
AR T 637 420 420 420 420 HERR 21 23 -1 3 -6
ERB R 625 903 894 880 860  FFBMAAMK -5 2 -5 -5 -5
KA 1 1 1 0 0 Ak 19 30 22 24 25
2w 499 482 468 448 422 AAMMEEFHIKE 2 1 2 2 2
TF = 67 67 73 78 85  HWHME 10 14 9 11 11
H AR R T 57 353 353 354 353 FER RS 2 1 1 1 1
# =& 2694 2744 3045 3137 3457 BLANB 249 204 236 263 300
A G A 522 540 635 558 669 TN 0 0 0 0 0
%2 A 3 0 0 33 0 0 FTiik 3 6 4 4 5
REAT 23 B AR AR 281 261 359 313 423 AIHEH 246 198 231 259 296
HAbF ) R 241 279 243 245 245 PPiFAL 31 18 25 28 30
ERS Rk 103 76 76 76 76 #FA 215 180 207 231 265
KA 2K 25 0 0 0 0 YHEMAHAE -3 -1 -3 -3 -3
HALAER ) 78 76 76 76 76 Y28 AE 219 181 209 234 268
® At 625 615 710 633 744  EBITDA 330 281 299 334 377
JHMFRAE -11 -1 -4 -7 9  EPS(%) 0.52 0.43 0.50 0.56 0.64
A 418 418 418 418 418
FTANAR 457 446 446 446 446  EXRZLEAIES 2023A 2024A 2025E 2026E 2027E
(RS & 1205 1265 1411 1583 1800  mKEH
V26BN S RERE 2080 2129 2339 2510 2723 F AN (%) 115 8.0 10.7 11.0 10.5
AR AR A 2694 2744 3045 3137 3457 & LA)EH%) 5.4 -18.2 15.8 11.8 14.0
V2B TE N )4 Y) 3.6 -17.2 15.6 11.8 14.6
KAV
A F(%) 28.8 273 27.8 28.1 29.4
A (%) 10.0 7.7 8.0 8.1 8.4
ALARER(E A L) 2023A 2024A 2025E 2026E plgi)  ROE(%) 10.4 8.4 8.9 9.2 9.8
BEEHALR 436 269 127 347 161  ROIC(%) 9.4 75 8.1 8.5 9.0
b IR 215 180 207 231 265 e
I8 4K 100 101 82 92 104 7~ A BE%) 23.2 22.4 23.3 20.2 21.5
w435 A 21 23 -1 3 -6 % RAREEE(%) 259 259 -26.5 -33.6 -32.6
BERBE -10 -14 9 -11 -1 AR 4.0 34 3.4 4.0 39
BEFELH 115 -11 -147 42 -187 A E 32 2.7 2.6 3.2 3.1
HEzEneRk 37 36 -4 -4 4 BEBRA
BT EFHALRA 316 -123 -60 -64 69  ERERAHE 0.9 0.9 0.9 0.9 1.0
WAL 140 77 73 78 84 UK HEHFE 6.0 6.7 6.3 6.5 6.4
EEidy -177 -46 0 0 0 AR ASEE 5.8 6.3 6.1 6.2 6.1
HAIE T AR 2 0 12 14 14 #H#EHKE (L)
EFEHASR -93 -133 -35 -60 50 FRROK G (RATRETE) 0.52 0.43 0.50 0.56 0.64
48 IHE 0 0 33 33 0 HREEIAERCRIED 1.04 0.64 0.30 0.83 0.38
KA -0 -25 FROF T (RATHER) 4.98 5.10 5.60 6.01 6.52
£ 38 B3 e -0 0 &
FANARIE Do 1 -11 0 0 P/E 12.7 15.3 13.3 11.9 10.3
HME T ALK -94 -97 -68 -27 -50  P/B 1.3 1.3 1.2 1.1 1.0
R iR 33 17 32 224 42 EV/EBITDA 5.0 6.6 6.0 47 4.0
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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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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
AP B RIBERAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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 %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
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 F AT AARIT,

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
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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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