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B 2025/4/28
L AT AL (L) 34.40
— & & RAK(L) 45.00/21.58
E A AE(fL ) 55.04
RABFAEL(T ) 55.04
B LA (TR 1.60
RABREA(TRL) 1.60
U3 AN A T E(%) 73.51
A& 4 B
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® 2024 FAHBAE, LHREXE, BEHARCE, 8 “EN” R
2024 F 5 FHF K 744 1L (yoy-0.17%), 124 A4 #)iE 1.03 12 (yoy-
54.68%) , 4= 3E & 1@ 090 12 T (yoy-55.90%) o 2024Q4 & k. 237 1L T
(yoy+16.74%), V3#4 414 0.30 127 (yoy-38.45%). /3] 2024 FI N A+
EERRBRTH; AEARARE, TEEZANAIRERKTR, BHENNE, F
B RS MA4EE S B LA, 12 2024Q4 S LS RIFRILH A K E. 2% A, 2024
SFHE R R E 2891% (+6.10pct), F 3% A FE 8.1% (+2.60pct), #F K % A F
20.45% (+6.12pct); 4HEEA1E 67.42% (-1.2pct), #F1F 13.83% (-16.82pct).
F B BT LB H 4 BN S BB S A R BN, &ATTF A 20252026 SF5F#738 2027
Sy BAFAN, TR EAFESH A 1.67/2.14/2.77 et (JRAEH 3.22/4.08 12
), EPS 5414 1.04/1.34/1.73 T, HBATIM 2 PE 5514 33.4/26.1/202 4%, 12
WEANEA B AL REMIT RAFH, 57 eRA@ER, WTIES AR IS
A AT F, ABRRAFELGIERE, BIEHF “EN FR.

@ FEREALBNRFERTERKPRZAE, BALLENZS
FARERIH—BRM: EFMNMEB I mETHMREIANNFEEAETTA
MEEHER, RN E LA R L b SFTRIRN-P-E R LETEDIL, B
% DRGs =% /2, TG KRE L ER YT —HRIL, BlITBEERRKAFIHESEL
ENRHFSTREMARIARS TS SMT AR, H#4%: BARLSHERK S
ERBEIETF R B ETT R E R RS0, REET BT S Rk iete, #72
SebkiR A, FRM: RATRERERNA, ERERIEFAMIMEZR, I
A, XH, AWEFREAXFCANBEAR. REREESFEREEMTFE, TS
HEARE2RIELE, REAFSSRELF oMK, UMD ER, TRESE
SEAMETRRMMRTE, EEANT4L, LA —R 6 HEZH,

® ATERBRIMBA, BEo FATERE, WAL KB K

O B YA kBB K IEN, MBS HATE R Ak, 2024 FH3E KAEH 107 @, Rt
AT 168 M ; #3E EIT BAMIEMIE/ A LRI 28 A, RiTIKIF 346 M. AEE LM
BAFREEEDERE, RELKALATG, LA PEeBM, BERER
B, A E S 2025 FFESEA S RBUFES SMIEMIE. B AT 3
ATFHERER, AZFHRFEL ETHREMNDELINEN, BB LN ey E
RSN ETT A, BERABETN, PEXRETMN (FPEXRMBEAN) FEHL
HEse, ZEmMAE R, A KIAREE € LA,

® A [e#T: F5bif) RNAFM, BURKTRAMY.

W % 8 B Fa B A AR
Hir 2023A 2024A 2025E 2026E 2027E
FAAN(E T L) 745 744 824 929 1,047
YOY (%) 52.5 -0.2 10.8 12.7 12.8
)3 8% AE (B 77 ) 227 103 167 214 277
YOY (%) 81.0 -54.7 62.3 28.0 29.6
A E (%) 68.6 67.4 67.9 68.3 68.9
A E (%) 30.5 13.8 20.3 23.0 264
ROE(%) 10.8 5.0 7.5 9.0 10.6
EPS(H#/7) 1.42 0.64 1.04 1.34 1.73
P/E(4%) 24.6 54.2 33.4 26.1 20.2
P/B(f%) 2.7 2.7 2.5 2.4 2.1
KRR R, FFRIERTF T
P 4 ob B B S @ 89 4E B R B Ae 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 1194 1142 1291 1415 1596 BN 745 744 824 929 1047
e 664 743 837 928 1047  Eadk A 234 242 264 294 325
R MK E A B AR 3K 55 65 68 82 87 B LALL AN 8 11 12 13 15
Hpb gk 7 15 10 18 13 ZFLHA 170 215 206 232 251
AT IR 32 29 39 37 49  FEHEA 41 60 62 65 63
oy 241 238 285 297 347 HAKA 107 152 152 167 178
AR 195 52 52 52 53 MEHA -30 24 25 -37 -47
ARSI = 1398 1786 1832 1909 1984  FFBEM % -12 9 5 5 5
KA 13 13 14 14 14 Hiedks 35 33 28 38 38
2w 397 952 998 1054 1120 2AAMMEE Sk 0 0 0 0
TF = 208 217 247 282 293 BEHME 1 5 5 5
H AR R T 780 604 573 559 556 AL BME 0 0 0 0
# =& 2592 2928 3122 3324 3580  EBRAB 245 109 178 231 298
A G A 372 735 762 794 814 RIS F PN 2 0 0 0 0
s BHE K 27 354 354 369 357 BRI IS 2 1 0 0 0
REAT 235 B AR AR 110 136 132 166 164 FHEEH 244 107 178 231 298
HAbF ) R 235 245 276 259 292 FPiFAL 16 4 11 15 19
ERS Rtk 113 138 138 138 138 #$178 228 103 167 216 279
KA 2K 0 0 0 0 0  YHEBAME 1 -0 0 2 2
HALAER ) 5 113 138 138 138 138 va & £ 8] % A1 227 103 167 214 277
%At 485 873 900 933 952 EBITDA 245 146 236 292 364
JHMFRAE 17 16 16 18 20  EPS(%) 1.42 0.64 1.04 1.34 1.73
A 160 160 160 160 160
AR 1294 1299 1299 1299 1299  EXZEp i 2023A 2024A 2025E 2026E 2027E
RS & 736 756 882 1048 1268 Ak
V3 & N B LA A 2091 2039 2206 2374 2608  ELMAN(%) 525 -0.2 10.8 12.7 12.8
RAFA R AR A 2592 2928 3122 3324 3580 & W A)EH(%) 80.6 -55.6 64.5 292 293

128 TN 8) 4 A% 81.0 -54.7 62.3 28.0 29.6

KAV

A F(%) 68.6 67.4 67.9 68.3 68.9

A F(%) 30.5 13.8 20.3 23.0 26.4
ALARER(B A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 10.8 5.0 7.5 9.0 10.6
BEEHALR 228 179 169 224 268  ROIC(%) 95 4.0 6.2 7.4 8.8
b IR 228 103 167 216 279 RS
718 4K 19 40 58 65 73 R AR E%) 18.7 29.8 28.8 28.1 26.6
w435 A -30 24 25 37 47 F RATEE (%) 253 -12.7 -16.0 -18.1 214
#ZFEMK 9 -1 -5 -5 -5 mEkE 32 1.6 1.7 1.8 2.0
BTEFELH 23 12 -29 -17 -34 A E 24 1.1 1.2 1.3 1.4
Atz T LR 43 49 2 2 2 FiEfkh
BT EFHALRA -235 276 -99 -138 -142 ERFRAMR 0.3 0.3 0.3 0.3 0.3
WAL 479 439 104 143 147 KR HEHFE 17.4 12.5 12.5 12.5 12.5
EeEidy -10 -0 -0 -0 0 BARZKASEE 23 2.0 2.0 2.0 2.0
H AR F AR 255 163 5 5 5 HEAAE ()
EFEHASR -59 148 24 -9 5 FRRACE (RATHEE) 1.42 0.64 1.04 1.34 1.73
48 IHE 10 327 0 15 -2 ERSTALRGHEE) 142 1.12 1.05 1.40 1.67
KA 0 0 0 0 0 HRMAT S RATHEE) 13.07 12.74 13.79 14.83 16.30
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -0 5 0 0 0 PE 24.6 54.2 33.4 26.1 20.2
HME T ALK -68 -184 24 -24 17 P/B 2.7 2.7 2.5 2.4 2.1
R iR -65 51 93 77 130  EV/EBITDA 20.0 36.4 22.2 17.7 13.8
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GERXRBRBA X ESHERAE), GEAZTHMMBTHE SR ERERIES] GRIT)) ©F20175F7A18 £ E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
AR H RAR R A LR HE BRI KL A HCL, CSHEBITHE, LEFELLIBFHF AN S KSR
AC4, CSHEBIAH, WRUHIEE, F2BR. M SAE A AR F 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RFTEA ARG ARIE S AIRE 0 PT A T T IR R ITAEA R AESARAIE, AFF RIS P K TR KT RIERHT
BRI 2 de KBRS ATA R AT 2o 0T R & AR 690 AT VT R IR B 69 17 3| B & @467 LR M E A=
e, B PR RS STE R F AR IRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEAL AR
BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER

R EZTIREHNA

i WA

%N (Buy) TRt AR 5% T % & A 20% A ks
SEERR ¥+ (outperform) AR 5% T % K I 5%~20%:;

## (Neutral) R A8 T % R IAE — 5%~ +5%Z 18K ;

A AT 35 T H R I 5% AT o

A%F (overweight) TR AT e ABAR AR T 3% K I
TRIFE | b (Neutral) AT 5 AR T 5 & LA AR

R 47 Ak 55 T HAK T 3 & o
FiE: WHAREAARE RGN 12 A A, IERAN TG AR IR AL, P A RACEREY P
300 458, BIAEBIABERK. AL BB ZorAs (B3 hEEEAREY) R EMRBT 4% (4
AT A AL AREY) . AR AT ARG 500 AN A ST LR S H R AAVERREZE, T RERA AR
B 8RR B BOAFEAT R . RAVR A8 ZAARIFRAR R, AT AT L E B BITE RARE £ B IER
I RBETFAIMAGEIRFN, e B2 MUR I EEEEME L., HTH2IEEEERS, UKL
BRI E 542 8, R REAAR IR IRBR AR 49,

S AT R BT B
AR OB GO AT EAMBIL, RRABILTRFEDIEREAT KRR ARER 8 &A BT ik BAL
EOH L BRIE, BI85 R RIEAT S BAER RS EZME LD .
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FERIEF A A FRN 8] R 220 BHE S AP A R L QIEABENM, TEEIEART FHLH T4,

A EAAE T RAEF A A PR 8] QAT RAR “AnE7) MM IANAAZF (ATERAR “EP”) MER. A3
FABBERAKBARERAEANEF . ARERLELFRIEAZF, &THLREME, RAFRIEAR
FAREERER, wBRAFIEFRIEAE P, F &R FHI%,

RIRERETF AN GINATEG LA L, (AN RRIEZFE LARAR T EM . AIREPTHYTH
TR, SRR ARELEPFELAEZR, FHIEMEA IR BB R FEIEH R A2 5k T B 698F K\ A
Hi#E, RREPT AT, F AR B AN 5] T A AR5 S B &R, KRS P48 4918 R KR TR
BMAE . MAARIZTBEANTRAS L. ERRE, KASTAEELRRETETA. &L AN R — LG9
L. BPREFEIANS TR AELET R0 AREENEGF S 4T, REARIRE N Bh TR RGE—R
Fo KIBEFIIIWETRIRSTRAESNINEF, THREF AL EN. KNS RAKRKIBE LN E
BINAE P BIROET AR, MHERARE R, ANEVNEFELF EAREOEMTELRENRAGTFESLHE L
KA, AR (BERH L) BRI ZTRF . BEMFILT, KRIBE T 91 8 R E LG & LH TR A
BT RN BEMFRLT, AN S R AR B ATRE T OG4EAT N KRBT 5| BT K AT e, EA
REGEMAIERNNGEPF, BAETAREBEAETIER &2 R AR L T K ALAT AR AT 598 IR 458 5 T
%] o

RIRETREM T Moy Mk RAB B 424, 3T 7T 48 35 R AY TP IRAE A B 3k VAP 9 o bk RAB LR 55 4, FRIRIEHR T
SHEAER T RRERE I MU RABREEGAGEBERATEPER TR, HEREGANETHRAIRS
WAEATER S, B P E BT AIZR) KX 2 W 3k 69 3% A XK.
FRIEFREFEAFOHEATTALE, BXRFARIRE TR IERRETIERL S, R RIRE B RGN 5 4R
BREFBRREOIERTRT LS ENGRS R LS I H., FRIEATRERRESRGNIZBNELELEXE,
HREFARERFLEXRRBGEREF,

RIRE MBI RN A« AN AR ERG — A, RIEFAHB @I T, FNKRIEE PG HTAH F R
A B ANGE . KBEANE P MR, RIRE AT 3 TAF AT 7 XFIAEEATA X694 N, P43
A&, RBRY;RBAEMAMAN, RAEFTIZIC KRN 8] A 77 KAE B o T A ARE TR HIR. RH
ARITEATITH) A AN 3] R ARy IR AR ITRARITo

Fr IR UEF A TP

L& Ll

Whb: EETAARFEELZKREITETHR B2 H15 ik RINFT4EE X EEHE20305 LA L F 015
3 A #4554

BR%H: 200120 BR%: 518000

W 44 : research@kysec.cn W44 : research@kysec.cn
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Hopk: AT THIRE G AN KRE18F £H K AC2EE  Hiak: HET HA XML FTHTZIIBES &
¥R %% : 100044 ¥R %% : 710065
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