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—F R & RAK(T) 121.53/50.21
EHAL(L) 472.11
RABTFAL(C ) 263.32
BRA(LRR) 5.31
LA A (1L AR) 2.96
3R BFE (%) 94.15
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HBEERR: RR

Fa X AL

(REysARRELEY L DA,
T RAME, EH KB EGHLF
—N SR EMRED -2025.2.5

€2024Q3 W HELEFME, KiERE+
B A AR RKIPER—N 8
& ZAFRED -2024.10.30

€2024Q2 EMFH¥E, 2SR HEIER

©2025Q1 kL FHHE, PRAMBLFHREK, %l “EN” L

2024 SFE A 247 1L (RH+41%, TR, 1a&%41E 211 2t (+31%), 4=
BV H 4 A1 18.9 127 (+41%). 2024Q4 Bk 82.6 12T (+44%), V3444
6.4 17T (+60%), F=dE)a#4 A1 585 12T (+39%); 2025Q1 F Ik 59.9 1z
(437%), 12E%FE 5.0 12T (+60%), FedpVa#4 418 4.4 127 (+39%),
T4 R85 AT s AR AT o Ky IR+ 2 Db s RiE e s B HFE S, RMNLA
2025-2026 4 H 3 2027 F A AN, F 2025-2027 SF 03 E 4 A E
26.09/31.58/37.99 1zt (2025-2026 F/R1AK 24.24/29.13 L), *F 5 EPS A
4.91/5.94/7.15 7, SBATIEM 3T & PE A 18.1/14.9/12.4 4%, H B B 4% fe B 2% K
WHERKABRDRLTEHFRET R AFERAMEAIN, £H “EN” P4,

© 2024 FRERET B RLAFEAZREK, 2RSS FHEAHFARREK
k%, 2024 F 7GR/ AR AN /A AR RS B A MK 127/63/57 fL L, Rl
5 AH+AT%/+40%/+33%, H Ak 22k 30 12t (+184%), MR F 7 7
AN R+E R\ M E EA+X R PP Rk e+ P IMEAG Gk Bk o B B FAETE,
DRE, 2024 FRLE/HNF=ZFFE/ /AT RETHY K
134/17/25/71 /27T, B A A+34%/+57%/+101%/437%, Ik 2 shik 4 338 R A 1
REmETHK. KK, 2024 FEEM. BA, EFEIAHATHURPE KRGS
B THENERIHAL 30%. FPRPEE, BREATFHTAMELBALHNEK
BE GRS LR K, MAALTEH T LT R AELLAIE N,

® Z A M T 2024Q4/2025Q1 AR A BT TR, FARLFATRR
2024/2024Q4/2025Q1 2 8] £ A £ 5 B A 43.7%/42.5%/43.3% , ) & 5 Hl
+0.1/-1.6/-1.8pct, & & £ A1 F TF i & & B2 R AR+ R AR ERICE+R &
ERE 27 @A LY R, %A, 2024/2024Q4/2025Q1 3] A  # F % 4
B H 34.7%/35.8%/34.0%, Bl #1+0.3/40.8/-1.2pct, H P E % FE L T
o, FERRAEEFRGKF, L5560 T 2024/2024Q4/2025Q1 4 8] 12 £ 4 A
F R i #1-0.7/40.8/+1.2pct, 2024Q4/2025Q1 # #| ERA R R M AMELE B &
e, 2025Q1 # A ERA T R ILTIE & 2L Z R t+1.1pct.

O M e4RT: HINET ERIRDE,; HEBENRE; HRBRARNAAIF.

B ABEMK—NAELEEHR MHFHARPEAEBR

£Y 2024.831 AR 2023A 2024A 2025E 2026E 2027E
B AN (E F ) 17,507 24,710 31,359 38,513 46,432
YOY (%) 22.9 41.1 26.9 22.8 20.6
Ja £ % A1 (F 77 L) 1,615 2,114 2,609 3,158 3,799
YOY (%) 41.2 309 23.4 21.1 20.3
%%‘Jﬁ(%) 43.5 43.7 42.6 42.7 42.7
A E (%) 92 8.6 8.3 8.2 8.2
ROE(%) 20.8 242 229 226 22.0
EPS(M*%*?/%) 3.04 3.98 4.91 5.94 7.15
P/E(1%) 29.2 223 18.1 14.9 12.4
P/B(4%) 5.9 53 4.1 3.3 2.7
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 9175 12368 15188 18715 22450  FIRMA 17507 24710 31359 38513 46432
N4 2065 2534 3761 6235 8078 B A 9885 13918 17987 22059 26603
R MK E A B AR 3K 1528 1654 2384 2575 3404  F LAHLE A e 10 18 18 24 30
Hpb gk 94 127 154 191 225 BFLHA 3887 5570 6899 8473 10215
AT IR 17 17 26 27 37 FEER 583 869 941 1155 1393
oy 2411 3234 4061 4885 5904  FFRHA 1414 2108 2760 3351 3993
H AT 3059 4803 4803 4803 4803 M %% A 86 25 0 20 20
ERB T 3602 4236 4363 4443 4490 T EAAAMK -142 -148 -188 -231 -279
KA 517 525 569 612 656  HAkH 82 47 65 56 60
2w 107 127 428 625 739 AAMEEFHAE 183 129 130 130 130
TF = 22 37 39 39 40  BFEAKE 72 155 165 155 155
H AR R T 2955 3546 3329 3167 3056 R AKEMNE 1 0 0 0 0
# =& 12777 16604 19552 23159 26940  FLAHE 1806 2377 2906 3521 4225
A G A 3421 5902 6286 7334 7891 RIS F PN 12 3 12 12 12
s BHE K 270 453 453 453 453 BRI LS 5 31 16 18 17
REAT 235 B AR AR 1553 2246 2663 3357 3904  AHEEHR 1813 2348 2903 3516 4219
AR RAT 1598 3202 3169 3524 3534 FRiEAL 119 137 180 212 258
ERS Rk 1194 1558 1399 1220 1026 %44 1694 2211 2723 3304 3962
KA 2K 611 925 766 587 393 VBB AR AR S 79 97 114 146 163
HALAER ) 5 584 633 633 633 633 va & £ 8] % A1 1615 2114 2609 3158 3799
R At 4615 7459 7684 8554 8917  EBITDA 1860 2419 2959 3581 4277
JHMFRAE 161 186 301 446 609  EPS() 3.04 3.98 491 5.94 7.15
A 406 531 531 531 531
AR 3128 2978 2978 2978 2978  EXZuE i 2023A 2024A 2025E 2026E 2027E
RS & 4535 5518 7397 9805 13000 A KfeS
12 B EN A RAE RS 8000 8958 11567 14158 17414 2 LA (%) 22.9 41.1 26.9 22.8 20.6
RAxA R AR A 12777 16604 19552 23159 26940 B LAY H(%) 41.7 31.6 223 21.2 20.0

V2B TE N )4 Y) 412 30.9 23.4 21.1 203

KAV A

A F (%) 435 43.7 42.6 42.7 42.7

% (%) 9.2 8.6 8.3 8.2 8.2
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 20.8 24.2 22.9 22.6 22.0
BEEHALR 1430 2745 1298 3177 2569  ROIC(%) 18.2 20.7 20.5 20.7 20.5
A 1694 2211 2723 3304 3962 EEfmge S
718 4K 53 58 75 145 209 WE A E%) 36.1 44.9 39.3 36.9 33.1
W %% A 86 25 0 20 20 F RATEEE (%) 9.9 -8.0 -17.9 -32.7 -37.8
BFRK -72 -155 -165 -155 -155 WAL E 2.7 2.1 2.4 2.6 2.8
BTEFELH -310 543 -1224 -27 -1356 kb E 1.5 1.1 1.4 1.5 1.8
2 E AR -22 63 -110 -110 -110 EBRS
BT EFHALRA -4 -1503 93 61 30 ERARAHE 1.5 1.7 1.7 1.8 1.9
WAL 70 429 159 181 212 RAREEAHE 12.7 15.5 15.5 15.5 15.5
EeEidy -70 22 -43 -43 43 gATREH A HE 10.5 9.5 9.5 9.5 9.5
H AR F AR 136 -1052 295 285 285  HEAAE ()
EFEHALR 613 -810 -164 -763 756 FRAKE (R AT ) 3.04 3.98 491 5.94 7.15
48 IHE 111 184 0 0 0 BREEAERGHED 2.69 5.17 244 5.98 4.83
KA -3 314 -159 -179 -193 HRAER S (RATREE) 15.05 16.86 21.77 26.64 32.77
& B AL A 0 125 0 0 0 AEMEeE
FANARIE Do 134 -151 0 0 0 PE 29.2 22.3 18.1 14.9 12.4
HAeE TR -855 -1282 -5 -584 -563  P/B 5.9 53 4.1 33 2.7
R H iR 860 540 1227 2475 1843  EV/EBITDA 243 18.3 14.5 11.3 9.0
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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NEFERFRE

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT FHEIRE R E LT HRRNEAKT RS AC, CSOYEBRTH, HRFIFEELZFTHBARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
B —HHRE L, 5, LHREEARE Y AR5 & LA 5 AHES AENKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. ATH L EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 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

L& ]

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

£l 3 %%

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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