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L AT R (L) 14.10
—F & & RIK(T) 18.64/9.79
E A AE(fL ) 59.73
ARBAAE(fL ) 48.44
AR (LAL) 4.24
RABRAMLIR) 3.44
I3 A #FE(%) 92.16
B A % B
—_—CFH Y 7300
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(R BATIBATIR, H B+ 37 IR 3 37 4%
K—nN 8 AR FEEME) -20252.26

o L EMTIR, QIH+hHFLER, £H “EN” BL

2024 SN SDEN 1094 12T (R H+18.05%, AT AR T 2); Ja84% 4
3.25 127 (+132.78%) ; d=dEVa &4 418 0.92 1270 (B H6+39.55%) . 2 8] 2025Q1
FIAN 239 1270 (-1.46%); 1284 A)iH-0.26 10T (-155.19%); 4=dE)z34%
A8 0.34 12T (-8.27%) 0 T3] sk = s dfe 5 V5 & oh i), &A1 8 2025-2026
F I H73 2027 F 2 A4 A11E A 0.86. 2.08. 2.94 127 (J& 2025-2026 M H 3.84.
423 1t7L), EPS # 020 T. 049 A= 0.69 T, LATAME PE # 76.9. 32.0
AR 22745, BTN Esbibagig K, KMNEH “EN PR,

® ERERSAME, WINT gy 7K

B R B 2B AN B 69 R, N B LA . 2024
FERIFIBERGE G LT 1T A, FAKERN T B E 22 A, B E I
AN 928 12 (+10.12%) 0 2 3] B dmtn #) Sh AW &, b sk K. 8]
2024 FHIMIN 1.66 12T (+97.12%), £t 25 A F Skt b, Rt 1347~
SefE 68 NERFIAE . I SN IEBE AR, AP T LA NEIR F. 2024
Fon B WBAF 3 A R EJ7 BART b s, sk 1 AN R EST SH0 B 3
NG RIRIBEN B N8 FmE RS AME, BINT Himiky K,

® Kk KA RBN, KINH5TAIHAGBFHR BT

2024 FN 8] K FZENL 346 1L, &EACA A 31.64%. A 8] AT = S bk & F
G, AT RQHH 144, 50 Hap BT 1 £ de & 4T 4197 25 HY-0002a
B FL e VLT 1 R A44137 25 HY-0007 A B C 3R F 16 R 0kt
BAhe & T84T 50 T RS A037 25 HY-0006 T B €383 W6 R &F 2 sttt B 3 1
e R 5T, R ANHTZH HY-2003 57 B S 3R 13 W6 R o hett, H o 1 sk
RIE BB IR 4 2ho N 8) S KAF KN, Koo F 41 #7 25 BUF U BUke % 4k,

O A [ei7: FREMOGAIE; B R KRB RIE; 55T F b e e,

W %1% A E LG AR
AR 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 927 1,094 1,209 1,438 1,778
YOY (%) -37.9 18.0 10.5 18.9 23.7
Va4 AE(E 7 ) 140 325 86 208 294
YOY (%) -43.9 132.8 -73.4 140.5 412
EAE (%) 85.9 83.4 81.3 83.0 83.0
% #) E(%) 15.1 29.7 7.1 14.5 16.5
ROE(%) 3.7 8.0 2.1 5.0 6.6
EPS(#i%/7) 0.33 0.77 0.20 0.49 0.69
P/E(%) 47.6 20.4 76.9 32.0 227
P/B(4%) 1.8 1.7 1.6 1.6 1.5
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Lk e G 2023A 2024A 2025E 2026E 2027E A1 £ (B 7 ) 2023A  2024A 2025E 2026E 2027E
ik e 2870 3344 2828 2675 2797 Bk 927 1094 1209 1438 1778
N4 1782 2328 1721 1593 1539 ER W 130 182 226 245 303
R MK E A B AR 3K 56 56 68 79 102 Bkt e Ao 7 8 8 9 12
Hpb gk 8 3 9 5 12 ZFLRA 361 431 460 561 676
AT IR 20 20 24 28 36 FHEFA 76 80 85 115 124
oy 153 160 229 193 329 AR 341 328 363 460 534
HARF T~ 851 778 778 778 778 w49 F -42 -22 -69 -70 -75
R T > 1815 1821 1951 2219 2611 T mALB K -2 -15 0 0 0
KA 55 90 124 158 192 HAwes 37 20 24 23 26
B3~ 638 986 1132 1361 1675  NAMET IS 6 240 -100 50 50
FF = 78 86 97 107 113 H&EAKE 34 14 26 29 26
H AR R T 1045 659 598 593 632 WA EME 0 -0 -0 -0 -0
gl 3 4686 5166 4780 4894 5408  FaAkAHE 124 348 86 217 302
A G A 879 1137 664 641 926 BRI 12 8 6 7 8
s BHE K 427 580 0 0 0  Fdshih 4 6 3 4 4
REAT 235 B AR AR 134 197 214 232 320 AR 132 350 88 221 306
HAbF ) R 319 359 450 409 606  FTiFAL -7 34 2 13 12
ERS Rk 32 55 55 55 55 #AE 139 316 86 208 294
KA 2K 0 0 0 0 0 Y EL AR A -0 -9 0 0 0
e R Ak 32 55 55 55 55 Ja&Fa 8 4AE 140 325 86 208 294
R At 911 1192 720 696 981  EBITDA 156 381 121 276 389
VHE ARG 4 -6 -6 -6 -6 EPS(%) 0.33 0.77 0.20 0.49 0.69
A 424 424 424 424 24 EXRBEDES 2023A  2024A 2025E 2026E 2027E
A H 2485 2487 2487 2487 2487  AKREA
RS & 871 1106 1166 1303 1502 B kI A(%) -37.9 18.0 10.5 18.9 23.7
12 B EN A RAE RS 3771 3979 4065 4204 4432 T LA)E(%) 472 180.2 -75.4 153.9 39.0
RAxA R AR A 4686 5166 4780 4894 5408 VA TELNSFFIE%) -43.9 132.8 -13.4 140.5 412

KAV

2 £ (%) 85.9 83.4 81.3 83.0 83.0

4 F) & (%) 15.1 29.7 7.1 14.5 16.5
AELARER(E A L) 2023A 2024A 2025E 2026E (ki) ROE(%) 3.7 8.0 2.1 5.0 6.6
BB EHRAER 67 243 188 156 376 ROIC(%) 2.4 59 1.0 4.0 5.7
b IR 139 316 86 208 204 BRAREED
V8 e 4 60 78 78 96 122 F 7 RARE(%) 19.4 23.1 15.1 14.2 18.1
%% A -42 22 -69 -70 75 A BB E(%) 352 -42.7 412 -36.8 337
#ZFEMK -34 -14 26 29 26 RALE 33 29 43 42 3.0
TIEREEH -86 40 16 2 106 &#hLE 3.0 2.7 3.7 3.7 25
ARz g R4 R 30 -155 102 -47 46 FiERS
BT EFHALRA 233 270 -282 -285 439 ER{ERAHEFE 0.2 0.2 0.2 0.3 0.3
WAL 297 128 174 330 481 ROBCK 2K ) 4 18.8 19.9 19.9 19.9 19.9
KA 494 378 -34 -34 34 pAIREE AR 1.2 1.1 1.1 1.1 1.1
AT ALK 36 21 -74 79 76 HREAAR ()
EFEHALR 122 -86 -513 0 10 HROKE (R ATHEE) 0.33 0.77 0.20 0.49 0.69
48 J0 45 B 382 154 -580 0 TSN RTATHED) 0.16 0.57 0.44 0.37 0.89
KHAHE K 0 0 0 0 HEFRA I (RAREE) 8.90 9.39 9.60 9.92 10.46
£ 38 B3 e 0 0 0 0 LS
R A NARIE S 12 2 0 0 P/E 47.6 20.4 76.9 32.0 22.7
HME T ALK 271 242 67 0 10 P/B 1.8 1.7 1.6 1.6 1.5
R H iR 424 427 -607 -128 -53  EV/EBITDA 29.1 112 35.4 16.0 115
A KR RB. FFRIERS AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

S IR AR E

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,

RERTIFEHAA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 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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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 AE AT AT
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3% 45 %
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