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BFRE: EAN (£H)
B 2025/4/25
L AT (L) 22.61
—F R FHRIK(OT) 22.71/9.98
EAA(L ) 115.09
FAB LML) 115.09
AR (LAL) 5.09
AR R (1LAT) 5.09
I3 A #FE(%) 195.81
Bt A% B
— R 7 i£300
160%
120%
80%
40%
0%
-40% -+ T .
2024-04 2024-08 2024-12
HBEERR: RR

A8 XA AR
Q3 LH IR DA E, HiFsh T
& B R LER I —N A5 RATIRE)
-2024.10.30
Q2 LHFRbRIBIEK, Rzt L
VK3 #H 8k m— 812 & 2 ARE)
-2024.8.14

® FITHH F bt F R EEARRARNNBET & RRA, HH “EN” IR
2B KA 2024 FFRA 2025 F—FIR, 2024 FEIAFIL 40.67 L, Bl
+9.95%, FH)F S FIE 4.73 10T, B H427.53%. 2025Q1 2 8] %2 L& 1% 10.20
T, BlH+7.59%, 3R6-4.97%, FRIIFEEFE 1.171Cx, BH+37.27%, 3
Fe+7.68%. F BB L AT4s T bk T AR AF LRI, KA LA 2025-2026
FEH4E 2027 FAANFUN, A 2025-2027 F 3 E4 A A A 728 (+1.15),
8.49 (+2.02). 9.69 1z, EPS % #4 1.43 (+0.23). 1.67 (+0.40), 1.90 T, ¥%
AT 2 PE 2418 158, 13.6. 11.9 45, &AVEIFH L > Wik 2 EARR
RN S BT B RS, i RN A

© 2024 F4H X LAERILEK, 2EBZDRERE

AMEHE, 2024 Fona) TR, B AN HRLIK T F S E S A A 3.23.
1028, 3.22 vk, AR H+26.08%. -3.29% (X4 &%t oiz¥eh, EIR*
HWEREK), +0.23%. BB, NE&A%F Rt FEIRZEL 7650 oo (R4
Hal FMBR L), FHARRSE, BT &, 2024 FEHRE . BEANMS
IR S AT E NS A R 10539, 21011, 11929 T/wk, 2 HIFE
+5.53%. -0.08%. +4.74%. 2025Q1 =Kk = &AM A A 9687, 20224, 11728
TSk, A B E6-6.39%. -4.43%. +22.94%. BFFIH, 2024 Fi54k | ShaoR I
BN H A 2725, 1638 T/ek, Bl H+11.63%. -23.27%, 2025Q1 & 3540 5
#2276, 1285 /b, Bl H-13.00%. -32.51%.

® L EAMMPR ST, ALZTHEE T LBAE AT AERERS
H#aENBFHKIE, 2025F 1 A 245, 24N EH 67 L/ LKE 757 T/
ok, FKMEKE] 25%, P4 AEAGKRN | AL, HELEKE O R THGR
SeFTRGRRER, SEBNBHE LT, RN, A2 EBERTROT R
T, Lifs 7 et RIRE Y Rk — T k], BT S AELA IR, A
SIMEA L RBEREBBERLLK, AW, ARG M., I, FRIKA, ¥
M 8) R AL 69 Tk, 81463 % F RE Tt 25 7 eb/SR3E K & 35 e/
F, KRB AP BT i R SR

® N [&4R T : BAIA KR . TiFE K AR, B R = AR RIAIF.

== B

W 518 B A A 1B A5 AR
AR 2023A 2024A 2025E 2026E 2027E
2N (F ) 3,699 4,067 5,135 25,843 6,591
YOY (%) 4.7 9.9 26.3 13.8 12.8
V3 £k % A (B 77 L) 371 473 728 849 969
YOY (%) -11.1 27.5 53.9 16.6 14.2
£ F(%) 24.6 252 27.4 27.5 27.8
R (%) 10.1 11.6 14.1 14.5 14.7
ROE(%) 13.0 14.7 18.5 18.0 17.2
EPS(#3#/7.) 0.73 0.93 1.43 1.67 1.90
P/E(1%) 31.0 243 15.8 13.6 11.9
P/B(1%) 4.1 3.6 3.0 2.5 2.1
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 1795 2317 3341 3982 4975 BN 3699 4067 5135 5843 6591
N4 268 484 793 1440 1741 RSN 2790 3042 3728 4234 4761
R MK E A B AR 3K 377 477 457 842 623 B LHAR M A 31 28 42 43 44
Hpb gk 3 14 27 20 33 FLHA 38 38 49 57 65
AT IR 127 69 787 48 1050  F3ZHA 267 265 318 380 428
oy 643 826 830 1186 1081  #FKHA 115 128 164 175 198
AR 378 447 447 447 47 WMERR 33 29 39 28 29
R T~ 2454 2739 2944 3118 3334 FABMABK -7 -4 0 0 0
KA 4 4 44 49 54 HAbdei 17 32 33 40 39
B3~ 1737 1781 1944 2113 2333 AAMEE IS -8 -10 0 0 0
TF = 229 228 254 287 302 BEHME 3 0 5 5 5
H AR R T 484 727 702 669 645  FELABME 0 -0 0 0 0
# =& 4249 5056 6285 7100 8309  FLAP 430 548 833 971 1109
A G A 643 783 1322 1416 1791 RIS F PN 1 3 0 0 0
s BHE K 113 134 300 350 400  FLRI L 17 10 0 0 0
REAT 235 B AR AR 226 315 617 593 872  AUHEH 415 541 833 971 1109
AR RAT 304 334 405 473 519 BPigst 42 69 107 124 142
ERS Rtk 738 1065 1029 970 890  #AiE 372 472 726 847 967
KA 2K 652 978 942 883 803 VBB AR AR S 2 -1 -2 2 2
HALAER ) 5 86 87 87 87 87 va & £ 8] % A1 371 473 728 849 969
%At 1381 1848 2352 2386 2681  EBITDA 656 809 1067 1235 1400
JHMFRAE 62 48 47 45 42 EPS(%) 0.73 0.93 1.43 1.67 1.90
A 509 509 509 509 509
FTANAR 642 643 643 643 643 205 E 2023A 2024A 2025E 2026E 2027E
[ & 1663 2043 2647 3376 4243 Rk
V26BN S RERE 2806 3159 3887 4669 5586 & LKA (%) 47 9.9 26.3 13.8 12.8
RAFA R AR A 4249 5056 6285 7100 8309 & W A)H(%) -11.9 27.6 51.9 16.6 14.2

V2B TE N )4 Y) -11.1 275 53.9 16.6 14.2

KAV

25 & (%) 24.6 25.2 27.4 27.5 27.8

A E (%) 10.1 11.6 14.1 14.5 14.7
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 13.0 14.7 18.5 18.0 17.2
BEEHALR 396 333 551 1123 862  ROIC(%) 11.0 11.8 13.9 13.9 13.6
b IR 372 472 726 847 967  EihEeS
718 4K 199 210 209 248 288 W B E(%) 32.5 36.6 37.4 33.6 32.3
w435 A 33 29 39 28 29 & RARTEE (%) 23.1 24.8 17.6 1.7 3.5
#ZFEMK -3 -0 -5 -5 -5 mEkE 2.8 3.0 25 2.8 2.8
BTEFELH -249 -412 -417 5 -417 A E 1.6 1.7 1.3 1.9 1.6
Atz T LR 43 35 0 0 0 EFiEfH
BT EFHALRA 274 -364 -409 -416 -500 EE AR 0.9 0.9 0.9 0.9 0.9
WAL 293 284 374 416 500  RAKEEHE 9.4 9.6 0.0 0.0 0.0
EeEidy 14 -53 -40 -5 5 RATRK AR 16.2 16.0 34.4 0.0 0.0
H AR F AR 4 27 5 5 5 HEAAE ()
HEFEHALR -138 198 168 -60 62 AR (AR 0.73 0.93 1.43 1.67 1.90
48 IHE -58 21 166 50 50  HREEHAARRIHER 0.78 0.66 1.08 221 1.69
KA 319 326 36 -60 80  HRETE(RAAER) 5.51 6.20 7.63 9.17 10.97
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 9 2 0 0 0 PE 31.0 243 15.8 13.6 119
HAeE TR -409 -151 38 -50 32 P/B 4.1 3.6 3.0 25 2.1
R iR -16 172 310 647 301  EV/EBITDA 18.7 15.3 11.5 9.4 8.1
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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
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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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