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L AT R (T) 18.59
—F & & RIK(T) 19.88/10.09
E AL ) 41.50
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(st diwk, X EEHETHFE

O AR AAMREIR, MLy, HRAKEFIE, £ BB 14K

% & 2 2024 57505 19.0 12 7T, B H6+20.2%, V3 &4 418 1.3 12T, Bl e+15.4%,
FedE4A1E 1.1 12T, FlH+16.8%. 2025Q1 &4k 6.6 12T, FH+15.9%, 1345
HFLE 0510, BHA21.2%, Fedb4F1iE 05127, BHA27.7%. KNk 5 5
S, &ML 2025-2026 F B A M, HFHE 2027 FAEA M, AT
2025-2027 )3 &4 AN A A 1.8 124, 22107, 2.6 12, R A1+35.4%.
+24.1%. +18.2%, EPS % #1% 0.81 . 1.00 T. 1.18 T, HATAM & PE &
A 23.0. 18.6. 15.74%, & T~ . BEI K, 28 AFRNE KA T
AP, BHMAERALAG R, AIHBRER, B HEHET T

® HAR DI LFKIEFHN, NAESEIR R H o

2024 Frb#EENN 7.1/, Bl+9.6%, friFfaPigk, 4% EMN 851
T, FIH+28.8%, A PHZE &k, FMREF AT HRESRIEK, AR
BEBRN 151, RIH+24.1%; ARl 141et, Bk+23.9%, £+ &
AR RALAL 170%. N HERERLLLERE, B nEHAEfS
KR AT A L RFFIE, B AR AN E I R ) KA R AT S AR
Eptm R, ERESMAE. FAlh. REHFH LR LEABIF R
o B ETE R, BALHAEAR

2024 FHEREEIN 83 12T, FH+31.0%, NS TMATRELRE, A TFTH
MR R EE, AXAM, ABFK, 020 $&LEH, PR EHERL
WK 50%; X LN ZRAEHET, mRABEARER, £PHEF4 2024
F GMV 3£ 4.7 1270, Bl E6+20.3%.2024 45445 E i8I N 10.1 /27T, B H+12.3%,
N BB RELTARACHAEXE, Fo#EANTRSHREEFAEHLT., )
AART, MATHFRE, BEK 2R, 4. KREETH T

® 2025Q1 LA RFA2, FRAETHE, FHERHA

2024 0\ E) EAE R 6-322pct E 41.33%, EEARMBARALKIH, 4E
% R R B b-3.54pct, £ & F N3 4 F ALK, FAFF-030pct £
7.02%. 2025Q1 £4] % F 1b-0.06pct £ 43.65%, Ql LA ERARA L EZRMH
RAH AR A AR EAK, T Q2 R A THRLAKFE LI, Ql HERAERL
-0.96pct, W AERFATAE, Q1 ##%F+0.32pct £ 8.28%.

O Ne#T: RMNEFTATRIE., T F5TF bR, WA LKA,

— Az & RATRE) -2024.11.3 W 445 B Ao A AR 28 4R
1647 2023A 2024A 2025E 2026E 2027E
R IINCEED) 1,578 1,896 2,299 2,739 3,216
YOY (%) 18.9 20.2 212 19.2 17.4
Va4 AE(E 7 ) 115 133 180 224 264
YOY (%) 6.1 15.4 354 24.1 18.2
EAE (%) 445 413 423 425 427
% #) E(%) 73 7.0 7.8 8.2 8.2
ROE(%) 7.9 8.7 10.5 11.8 12.5
EPS(#i%/7) 0.52 0.60 0.81 1.00 1.18
P/E(4%) 35.9 312 23.0 18.6 15.7
P/B(4%) 2.8 2.7 24 22 2.0
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik 1408 1238 1513 1543 1871 A 1578 1896 2299 2739 3216
N4 526 269 428 388 583 RSN 875 1112 1326 1575 1844
R &Y YR &) 70 110 138 150 182 B LA A M 14 17 22 25 29
B RN R & 2 2 3 3 4  ELRR 497 530 632 748 878
AT IR 57 62 83 90 113 FE%A 93 115 133 159 187
oy 246 281 348 398 475 FHERHEA 7 9 10 12 14
AR 506 514 514 514 514 ME%A -12 -7 1 -5 -10
ARSI = 603 953 1036 1121 1212 FARAH K -1 0 0 0 0
KA 0 0 0 0 0 HAkd 19 25 17 19 20
B3~ 368 514 604 693 781 AAMEEFHINE 11 15 14 12
TF = 42 40 42 45 48 BFAAKE 4 6 2 3 4
H AR R T 193 399 390 384 384 FAEABME -0 0 0 0
# =& 2010 2191 2549 2665 3083 BLAHE 136 157 208 260 309
A G A 540 635 814 754 953 TSN 0 2 1 1 1
s BHE K 75 129 129 130 129  #FLI L 1 2 1 1 1
REAT 235 B AR AR 267 319 491 431 623 AHEH 135 157 208 259 308
HAbF ) R 198 187 194 192 201 FTATAL 20 24 28 35 44
ERS Rtk 11 24 23 22 21 % A7 115 133 180 224 264
KA 2K 0 6 4 3 2 VBB AR AR S 0 -0 -0 -0 -0
HALAER ) 5 11 18 18 18 18 va & £ 8] % A1 115 133 180 224 264
%At 551 659 837 776 974  EBITDA 159 200 256 316 371
JHMFRAE 0 17 17 17 17 EPS(%) 0.52 0.60 0.81 1.00 1.18
%N 223 223 223 223 223
AN 682 675 675 675 675 EXJERES 2023A  2024A  2025E 2026E 2027E
RS & 583 647 750 885 1055  BKiesh
12 B EN A RAE RS 1459 1515 1695 1871 2092 F A AN(%) 18.9 20.2 21.2 19.2 17.4
RAFA R AR A 2010 2191 2549 2665 3083 ELAHE (%) 10.2 15.8 323 24.6 18.9
V2B TE N )4 Y) 6.1 15.4 35.4 24.1 18.2
KAV
A E (%) 44.5 413 423 425 427
% (%) 73 7.0 7.8 8.2 8.2
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 7.9 8.7 10.5 11.8 12.5
BEEHALR 120 170 274 129 373 ROIC(%) 6.9 8.0 9.8 11.0 11.7
b IR 115 133 180 224 264 fEAREES
718 4K 35 43 48 59 66 T RITE%) 27.4 30.1 32.8 29.1 31.6
W %% A -12 -7 1 -5 10 AR E (%) -30.2 1.7 -163 -12.6 -20.7
BERE -4 -6 2 -3 -4 AEkE 26 1.9 1.9 2.0 2.0
BTEFELH 2 -36 63 -133 66  EHLE 1.9 1.3 1.2 1.3 1.3
Atz T LR -17 44 -14 -12 -0 FEfS
BT EFHALRA 98 -376 -113 -127 -142 ERFRAMR 0.8 0.9 1.0 1.1 1.1
HAXLE 128 222 131 144 157 RkkHAHE 21.8 223 19.7 20.1 20.4
EeEidy 225 -127 0 0 0 AR ASEE 49 5.1 43 4.6 4.7
H AR F AR 1 28 18 17 16  HFEAE (L)
EFEHASR -129 -37 -2 -43 35 ERROKE (RATRETR) 0.52 0.60 0.81 1.00 1.18
48 IHE -53 54 0 1 -l HRERIARCRIER 0.54 0.76 1.23 0.58 1.67
KA 0 6 -1 -1 -1 BRAT (RS 6.53 6.78 7.59 8.38 937
& B AL A 0 -0 0 0 0 AEMEeE
FANARIE Do 2 -8 0 0 0 PE 35.9 31.2 23.0 18.6 15.7
HME T ALK -74 -89 -1 -43 33  P/B 2.8 2.7 24 22 2.0
R iR 90 244 159 -41 196  EV/EBITDA 20.5 18.1 13.5 11.1 8.9
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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 B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA 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
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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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