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2024 S0 B I 1476 12 (B H+16.89%, FX ARk OZ) | 3844
i 3.55 1070 (+22.59%) , FedEya4#1iE 3.51 27T (+34.25%) , £F)F 58.56%
(+2.62pct) , % F1 5% 24.04% (+1.14pct) - 2025Q1 2 SJIA N 4.02 12 7T (+19.78%) ,
)4 ANE 119 2T (+45.3%) , d=dk)a834108 1.13 et (+37.51%) , £
A& 60.73% (+7.05pct) , # A% 29.71% (+5.22pct) o F BN S oji N bt
B, CEENRK, KRANTANEGEA TN RN A S 2025-2026 F )2 £
HAVIE A 5.1/6.78 42 L) , T 8] 2025-2027 )3 A4 A A 4.86/5.91/6.83 1L
T, BATIEAM3T R PE A 17.8/14.6/12.7 4%, & j&/ &) &I 7 Ak 4-Hesk K &, #7H) 7
Se AP KR LS A 2 S| EAETk APl AR LG E, HHFEN”
R,

® e F KRR H K

2024 42 8] 05 i KRB HIEN 4.32 4270 (+43.81%) , 24 F 67.74%(+2.44pct)
E B F N SMREA B N R BB E RAT, THEE— T T K, SulviE £ R4
N 212 12t (-13.31%) , £A1E 42.87% (-0.46pct) , SoEid R £RA
BN 126 127t (33.11%) , £A1F 79.1% (+9.19pct) , R F %L BRA BN
1.91 127 (+16.8%) , £A)& 52.22% (+0.73pct) , #F% Z % ELRA AN 0.68
fe . (-7.46%) , £4)% 28.88% (-15.41pct) -

® HIF Ak bk A E, ARBAFLEEK

2024 S0 5] 41 F) b F N 22 12 (+144.87%) %ﬁﬁmn%(ammo
WEFEAR CEE 3 ANET BERFdf i@t R AR, #6660 X (4K
114) o 2024 FN 3 KE A 1.46 12T (+6.91%) , HANBHH 9.92%, T
R4 ARHF B A= 3 ANHIFI R B 9 L.

SIR,

o NERT: BIRT HILENRNE., FERAZELEZ N, ILERIHNRAEF,

W %1% B A BB AR

Geti At sk, #HLEH oy 2023A 2024A 2025E 2026E 2027E
PRAMEERBM—NAREER 2 LN (F ) 1,263 1,476 1,985 2,448 2,802
Y 2024.6.25 YOY (%) 25.2 16.9 34.5 23.3 14.5
)z #0441 (F 7 L) 289 355 486 591 683
YOY (%) 37.2 22.6 37.1 21.5 15.7
£ F(%) 55.9 58.6 62.3 64.0 64.3
% #) E(%) 22.9 24.0 24.5 24.1 24.4
ROE(%) 14.7 15.2 17.2 17.6 17.0
EPS(#7#/7) 0.71 0.87 1.20 1.45 1.68
P/E(%) 29.9 24.4 17.8 14.6 12.7
P/B(4%) 44 3.7 3.1 2.6 22
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik 1366 2047 2343 2884 3155 Bk 1263 1476 1985 2448 2802
e 546 769 947 1222 1368 ik A 557 612 749 881 1001
R MK E A B AR 3K 287 350 477 561 617 B LHAR M 10 10 16 22 28
Hpb gk 8 4 14 8 17 ZFLHA 101 130 222 299 348
AT IR 3 3 10 3 13 EFE%A 170 170 224 284 333
oy 510 590 725 839 929  HAKA 137 146 208 259 280
AR 11 331 171 251 211 M45%A -16 -16 9 -3 -0
R T~ 1209 1831 2199 2477 2649 T EAAAMK -8 -20 -19 -28 -30
KA 0 0 0 0 0 ks 5 6 6 6
2w 582 607 1005 1322 1523 2NAMEE IS 0 2 1 1
TF = 121 161 179 201 228 BEHME 32 3 4
H AR R T 505 1062 1015 954 898  F MRS 2 -0 -1 -1 -1
¥ x & 2575 3877 4542 5360 5804  BLAHE 331 410 558 679 784
A G A 501 532 884 1301 1266 RIS F PN 0 1 0 0 0
s BHE K 40 20 160 396 413 BRI L E 2 4 3 3 3
REAT 235 B AR AR 282 359 307 539 386 AHEEH 329 407 556 677 782
HAbF ) R 179 153 417 366 467  PrFAL 40 53 70 86 99
ERS Rtk 106 1014 840 695 514 #A1E 289 355 486 591 683
KA 2K 60 907 764 604 430  UHBAEHE -0 0 -0 -0 -0
HALAER ) 5 46 107 76 91 84 Ja &) A 289 355 486 591 683
%At 607 1546 1724 1997 1780  EBITDA 396 530 645 807 943
VHE ARG 0 0 -0 -0 -1 EPS(%) 0.71 0.87 1.20 1.45 1.68
A 406 406 406 406 406
AN 585 606 606 606 606 EXJLE S 2023A  2024A  2025E 2026E 2027E
RS & 976 1241 1652 2197 2801 Bk
V26BN S RERE 1968 2332 2818 3364 4025  F RN (%) 25.2 16.9 345 233 14.5
R AR AR S 2575 3877 4542 5360 5804 2 b A HE (%) 37.1 24.1 359 21.8 15.4

V38 TBE) AT ) 37.2 22.6 37.1 21.5 15.7

KAV

A F(%) 55.9 58.6 62.3 64.0 64.3

% (%) 22.9 24.0 24.5 24.1 24.4
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 14.7 15.2 17.2 17.6 17.0
BEEHALR 386 332 315 690 616  ROIC(%) 133 11.6 12.3 12.9 13.3
b IR 289 355 486 591 683  EhEeS
718 4K 77 85 82 123 159 % F A hE(%) 23.6 39.9 38.0 37.2 30.7
w435 A -16 -16 9 3 0 F RfReE(%) -20.6 10.9 8.2 1.6 -6.2
FHEHRE 32 3 3 2 -4 AEkE 2.7 3.8 2.7 22 25
BTEFELH 4 -147 -248 -24 -229 A E 1.7 2.7 1.8 1.5 1.7
Atz T LR 64 60 7 5 8  EEHS
BT EDALR -365 =727 297 472 290  EHREFAHE 0.5 0.5 0.5 0.5 0.5
WAL 305 540 438 407 320 RAKREEHEHFE 5.0 4.6 4.8 47 48
EeEidy -1 -313 0 0 0 AR ASEE 3.9 2.6 32 29 3.1
A AT AL R -58 126 141 -66 39 HFR#EE (L)
EFEHASR 49 734 31 -184 -195 FROKE (R ATREE) 0.71 0.87 1.20 1.45 1.68
48 IHE 10 20 140 237 17 HREENAKRINEE) 0.95 0.82 0.77 1.70 1.52
KA 56 847 -143 -161 174 HRAFF(RATREE) 4.84 5.69 6.89 8.23 9.86
£ 38 B3 e 0 0 0 0 0 k&
FANARIE Do 32 22 0 0 0 PE 29.9 24.4 17.8 14.6 12.7
HME T ALK -49 -114 34 -261 -38  P/B 4.4 3.7 3.1 2.6 22
R iR 75 354 48 33 132 EV/EBITDA 20.8 16.2 13.5 10.5 8.7
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EXSE . BRI EEAR, FRIEKIT R IR RS SR ARS (FAE) |, Bl it 2£-F & 3k % 0 FF R L E B
BT H EAULRZ A E LT H BRI AR HCI, C4, CSHEBITH. HHEAFLTLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2B. I SAE A AR T 694713 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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
HAT—H9 AT S, 5, AR5 KRS T EAKGIES E LI A LERZNKZ .

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 | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGEFFEIL, i BT EMAR LT ZH BORF, &8 HEERiRE, URRt
BRI E51E 8, TR SR T IR RIS &b,

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.

RIREAE T RIERIAT A TN E) QAT RARCKRNE)) HMEIADAAZEF (ATEAFEP) . AN TE
HBERAKBARERAEANEP « ARERRAEZLFRIEZREFG, &HTRALREMI, RAFRIEREF T A
HESAER, BRAFEFRIERE P, F AR D H MR,

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&
AL RIZ TN TR A E . ERBEH, KNS TAEEARENBTA. ELRBEMN AR —RGRE. B
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 GG B FE B AT
T, Ao 8) RITAEAT A B AE B A GRS P 09447 A 8 AT 5] A EATAR K RARAT T4, & 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
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
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
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, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE o TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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