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® LI THA, £/ FRRBFEEK, £H “HE” B4

2024 0 8] F I 60.1 1270, Bl H+0.9%, V13844104 16.6 127, FlH-3.8%.
H P 2024Q4 FEHILN 16.5 12T, BH+9.0%, V2844108 3.4 1T, Flk-7.5%.
2025Q1 A S E I N 18.1 1L, B H+2.4%, VaE441iH 6.1 1271, FlH+3.6%.
HAVLEH 2025-2026 F 2 A FM, 7t 2025-2027 F4FEAHHI A 16.7 100, 17.4
1L, 181 1L, BHHH+0.7%. +4.0%. +4.1%, EPS 2 #1%4 2.78. 2.89. 3.01
T, BATERME PE 514 12,6, 12.1. 11.6 4%, N AEKBH T Kk
BAF, fha ) A%k LWy g, BATHATRT %o ARK®, % 87
PR

@ IR BERKTERK, HAERNFT AN

2024 F o8] @ AE /b AS /K AS B B L E K 56.8/0.68/1.26 L L, Rk
+0.06%/-10.35%/+33.01%, 2025Q1 /2 3] @y A%/ A5/1& 4% G /B F I E N 17.3/2.1/3.9
1T, BHA3.53%/-12.5%/-9%. 2024 54 M/4 5h K IALN 49.5/9.2 1T, Rk
+1.1%/-2.9%. 2025Q1 2 3) B P /4 98 52 AN 15.8/2.0 12T, Bl H+6.9%/-19.8%.
® AR ERIAKSF, RAREAARKE

2024 4/2025Q1 45 E AL A 64.5 12, 12.0 12, Bl L5 H1+11.3%/-14.8%. 2025Q1
NERFAAME, TR 2025 FATELY, 245D HA R SRR, &T
EF R

o LA REATHE, HERFARS;, FAREKAE

BATH IR T, » 8 F Mg AL, 2024 FN S LA FEHR 74.6%, R
-0.6¢cts; AHE R A E 153%, Flrb+1dpets; 13E4F1HE 27.5%F ko-1.4/pcts.

2025Q1, » 38 EA1FE 76.2%, Flb-03cpts, 45E % B & 2.5%, FH+0.4pcts, V2
FHAAAES 33.7%, FlH+04pets, 2 xhm K Tt g4, 44E % RA P
#AT,

O N T: BMEFEANBMLERXTHE, AT RIIAABSF.

W %8 B A2 B A AR
FEES 2023A 2024A 2025E 2026E 2027E
R ONENE) 5,962 6,015 5,984 6,097 6,217
YOY (%) 16.1 0.9 -0.5 1.9 2.0
V2 B4 AV (B 7 ) 1,721 1,655 1,667 1,735 1,806
YOY (%) 11.0 -3.8 0.7 4.0 4.1
24 E (%) 75.2 74.6 74.1 73.2 73.2
R F (%) 28.9 27.5 27.9 28.5 29.0
ROE(%) 17.7 15.7 13.7 13.1 12.5
EPS(#i#/70) 2.87 2.76 2.78 2.89 3.01
P/E(%) 12.2 12.6 12.6 12.1 11.6
P/B(1%) 2.1 2.0 1.7 1.6 1.5
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 7578 8464 10340 11795 13035 A A 5962 6015 5984 6097 6217
N4 1515 1923 4368 4677 6788 Bl A 1479 1528 1553 1631 1667
R MK E A B AR 3K 446 391 442 407 458  ELAHLA A Mo 901 913 927 915 933
Hpb gk 2 10 2 10 2 FLEA 827 919 927 915 933
AT IR 26 22 26 23 27 EFHEHER 407 407 407 415 404
oy 5067 5854 5239 6415 5496 AR A 34 30 31 32 32
AR 522 263 263 263 263 MERA -12 -4 -50 91 -126
R T > 4954 5195 4933 4762 4565 T EBAAMK -29 -8 0 0 0
KA 0 0 0 0 0 ks 2 1 0 0 0
2w 2960 3159 3108 3076 3008 AAMMEE B 7 2 7 4 5
TF = 513 498 493 492 475 BRHANE 20 25 25 25 25
H AR R T 1481 1539 1333 1193 1083 FEREAME 0 41 0 0 0
# =& 12532 13659 15273 16557 17600 & LA)iE 2326 2280 2219 2309 2404
A G A 2588 2942 2889 3113 2968 FALIMN 3 1 4 5 4
%2 A 3 0 0 0 0 0 T kk 1 7 1 1 1
REAT 235 B AR AR 848 828 875 914 914  A|HEEH 2328 2274 2223 2313 2408
AR RAT 1740 2114 2014 2198 2054 FTIEAL 606 618 556 578 602
ERS Rk 195 203 203 203 203 #F1E 1721 1655 1667 1735 1806
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 195 203 203 203 203 va & £ 8] % A1 1721 1655 1667 1735 1806
R At 2783 3145 3092 3315 3171  EBITDA 2552 2530 2382 2446 2519
VHE ARG 0 0 0 0 0  EPS(%) 2.87 276 278 2.89 3.01
A 600 600 600 600 600
FTANAR 972 982 982 982 982 EXIJESTES 2023A 2024A 2025E 2026E 2027E
RS & 8298 9054 10044 11124 12340 AR KfeH
12 B EN A RAE RS 9749 10514 12182 13241 14429  Z AN (%) 16.1 0.9 -0.5 1.9 2.0
RAxA R AR A 12532 13659 15273 16557 17600 B W AH(%) 10.7 2.0 2.6 4.0 4.1

V38 TBE) AT ) 11.0 3.8 0.7 4.0 4.1

KAV A

A F(%) 75.2 74.6 74.1 73.2 73.2

A E (%) 28.9 27.5 27.9 28.5 29.0
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 17.7 15.7 13.7 13.1 12.5
BEEHALR 911 1459 2356 959 2659  ROIC(%) 225 20.5 22.5 20.8 243
A 1721 1655 1667 1735 1806  #&fmge S
718 4K 270 314 251 266 281 W R E(%) 22.2 23.0 20.2 20.0 18.0
w435 A -12 -4 -50 91 -126 % R EEE(%) -14.7 -17.5 352 -34.8 -46.5
FHEHRE 20 25 25 25 25 RFE 29 29 3.6 38 44
TIERELH -1138 -483 519 922 728 RFLE 1.0 0.9 1.8 1.7 25
Atz T LR 89 1 -7 -5 -6 EFiEfH
BT EFHALRA -298 -80 42 -65 550 ERARAHE 0.5 0.5 0.4 0.4 0.4
HAXLE 290 407 -11 94 85  mMIKKEEE 1362.3 610.1 610.1 610.1 610.1
EeEidy -44 256 0 0 0 AR ASEE 3.9 4.1 4.1 4.1 4.1
A AT AL R 35 71 31 29 30 HFm#EE (L)
EFEHASR -800 -948 47 -584 493 K E (R ATREE) 2.87 2.76 2.78 2.89 3.01
48 IHE 0 0 0 0 0 RN 1.52 243 3.93 1.60 443
KA 0 0 0 0 0 HRETE(RIAER) 16.25 17.52 20.30 22.07 24.05
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -5 10 0 0 0 PE 12.2 12.6 12.6 12.1 11.6
HRE T4 795 959 47 -584 493  P/B 2.1 2.0 1.7 1.6 15
B A ¥ A iR -188 431 2445 309 2111 EV/EBITDA 7.4 7.4 6.9 6.6 5.5
FAERR: R FFRIEFRI AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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 ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
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
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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 AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R 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
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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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 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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