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2024 SF b Gy 5 A FRAR, AW R ) Ak - g 3 K
B B ()

KEM () 11.00
H 12 AR R&E/ R (L) 14.67/9.27
ERA (AR 508
MBEA (BHIR) 469
AR AT LA (o) 92.38
EFE (fen) 56
MABTE (L) 52
AN B 5 PR 300 A # i
32%
16%
1%
4/p4 /24 1/25
-15%
-31%
L AR —— 7 300

AR FREIR

#okiEP 5 S0010523120004
W44 : zhangzhibang@hazg.com
SATIF: EH%

ok iE 5 5. S0010525040001
¥R 4. wanglul@hazg.com
SR TR

#kiE$ 5 S0010522070003
¥R 4 : zhangfan@hazg.com
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1.24Q3 #lIEHE R sbiR 4, M E [Tk
444 @ 4F 2024-11-29
2AEHMIRITE 538 24HL 57424
K 2024-09-06
SHEHIKHECE, B LG5
2024-05-17

® 2024 LM B4 A)H 2.95 100, F+9.68%, 4L HiiA
2024 F 8] I b di N 21.431L 7, B Ho g K 0.48%. 3 #4014 2.95
1L, BlEb3EK 9.68%. 24Q4 55 M3 £% #)i4 0.67 12T, FH-0.37%.
ARG

© 2024 FN LR TR 5N R B+7%., =& F H+30%

NEMEA B NZERIVRAE LR, HERITLS% s TEHAZE R
TR 2024 FAZBIE TN 7.4 12T, RH+7%, ~& 8.01L71, Rt
+30%, &7 EABEERFEEAND EL M. BB Rk 4 LHF
36.8%, [ tt-3.1pct,

O NI BRE"FELE. KEBE. BEENL. RFRLR" G ERBE

1) AERIT: KARSE, &~ B2 MIALK, 24 FIEN 411,
Bl lb+13.4%, =% 3.71ex, FH+22%. £47)% 29.1%, [ -2.3pct.
2) RIS 24 SN 4.01CT, F-38.2%, & FAHRKRY,
FRTRANE, Wb, FRHEINTE R, L4 % 17.0%, F)+5.6pct.
3) FREMRS: 24 FhkN4.31Ln, Fb+63.0%, £&FFASHMT
AR B 4R35,

® % TN

K AT 8] 2025/2026/2027 SF 52 HALN 24.7/28.1/31.3 12T, Rk
+15.2%/13.8%/11.5%, it 5% M3 &4 A8 3.5/4.2/4.6 1L, Rt
+18.1%/+21.9%/9.3%, & % F 16/13/12 7 B &, 4$HfF “3gHE" i
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IR T RAR R BRI 6 R o TR RIEE Ko 254 R I LR &R A
A R o

o T &I AR ¥ 45 AL
R F AR 2024A 2025E 2026E 2027E
ER 2N 21 25 28 31
KN (%) 0.5% 15.2% 13.8% 11.5%
V2 & B\ 8] % A i 2.9 35 4.2 4.6
AAVHAR . (%) 9.7% 18.1% 21.9% 9.3%
A% (%) 33.5% 32.2% 32.8% 32.5%
ROE (%) 8.4% 9.0% 9.9% 9.7%
HRksE (L) 0.58 0.69 0.84 0.91
P/E 21.00 16.30 13.37 12.23
P/B 1.76 1.46 1.32 1.19
EV/EBITDA 10.91 9.61 8.24 7.09
FoRRR: wind, HSiERGF R
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Wk E 5 BF) A
TER A 4540 AlEE L XA
SitE g 2024A  2025E  2026E  2027E SitE R 2024A 2025E 2026E 2027E
R * 34.15 41.26 45.50 52.71 EL 3 PN 21.43 24.70 28.11 31.34
N4 5.30 11.51 11.81 15.72 ER W N 14.25 16.74 18.88 21.15
MK R 10.39 11.30 13.47 14.68 X o R 0.14 0.17 0.21 0.23
HA 5l B 0.25 0.33 0.39 0.43 HERA 1.13 1.46 1.63 1.82
TRAT K 3K 0.75 0.68 0.90 0.93 ERER 1.32 1.26 1.45 1.62
oy 8.69 10.09 11.22 12.66 w455 A 0.26 0.15 0.03 0.02
HA R T~ 8.76 7.35 7.70 8.29 T BALB R -0.48 -0.30 -0.30 0.00
ERBHEE 26.66 26.53 27.60 27.35 ANRNAET NI 0.03 0.00 0.00 0.00
K 0.51 0.51 0.51 0.51 BRAKE 0.05 0.00 0.00 0.00
&R 18.27 19.25 20.59 20.93 Z b A 99 3.27 3.84 4.68 5.12
FoRiy e 1.13 0.83 0.53 0.53 ERISN PN 0.00 0.00 0.00 0.00
HpedE R T~ 6.76 5.94 5.98 5.39 IR ] 0.03 0.00 0.00 0.00
¥ =t 60.82 67.79 73.10 80.06 F i ¥ B 3.25 3.84 4.68 5.12
R R 22.37 25.75 26.81 29.14 FIT A3 AL 0.31 0.36 0.44 0.48
48 B4 3 7.32 7.32 7.32 7.32 % #1074 2.94 3.48 4.24 4.64
F AT IR 6.99 8.34 9.06 10.34 VR ABE -0.01 0.00 0.00 0.00
H AR 7 8.06 10.09 10.43 11.47 J=Y- R ISR S P 2.95 3.48 4.24 464
ek R 3.30 3.27 3.27 3.27 EBITDA 6.21 5.89 6.84 7.39
K453 2.43 2.43 2.43 2.43 EPS (L) 0.58 0.69 0.84 0.91
HAbAERF 0.87 0.84 0.84 0.84
At 25.67 29.02 30.09 32.41 T EMHILE
Y HRRF S 0.01 0.01 0.01 0.01 2t FE 2024A 2025E 2026E 2027E
A 5.08 5.08 5.08 5.08 o ]
F RN 11.99 12.13 12.13 12.13 ERIZON 0.5% 15.2% 13.8% 11.5%
e & 18.07 21.55 25.79 30.43 & A1 10.2% 17.5% 21.9% 9.3%
13 & N 8] B B AL 35.14 38.76 43.00 47.64 13 & F BN 8] 4 A 9.7% 18.1% 21.9% 9.3%
AR ARL RS 60.82 67.79 73.10 80.06 FAIEE S

2A)E (%) 33.5% 32.2% 32.8% 32.5%
ALRELR Poz Lt HFE (%) 13.8% 14.1% 15.1% 14.8%
KHFEE 2024A  2025E  2026E  2027E ROE (%) 8.4% 9.0% 9.9% 9.7%
ZEEHNALR 3.98 8.00 4.06 6.16 ROIC (%) 6.7% 7.2% 7.8% 7.9%
A 2.94 3.48 424 4.64 (=]
718 4K 2.79 1.90 2.13 2.25 2 mE (%) 42.2% 42.8% 41.2% 40.5%
W% %% A 0.31 0.26 0.26 0.26 AR E (%) 73.0% 74.9% 69.9% 68.0%
HFEFHK -0.05 0.00 0.00 0.00 ik S 1.53 1.60 1.70 1.81
BIERTELH -2.40 2.12 -2.87 -0.98 /e S 0.99 1.08 1.14 1.24
g ReR 5.73 1.61 7.41 5.62 FEf)
BEFHALR -3.54 -1.01 -3.50 -2.00 BER AR 0.36 0.38 0.40 0.41
TR H -2.52 -2.00 -3.50 -2.00 )R IS 2.09 2.28 2.27 2.23
KEHF -1.07 0.00 0.00 0.00 JE AT K 3K B 4% % 2.06 2.18 2.17 2.18
R FALR 0.06 0.09 0.00 0.00 AR (L)
ERKEHAELR -1.78 0.12 -0.26 -0.26 BRI E 0.58 0.69 0.84 0.91
FER R 1.40 0.00 0.00 0.00 BERZEINLRE) 0.78 1.58 0.80 1.21
KM 0.89 0.00 0.00 0.00 BT 6.92 7.64 8.47 9.39
37 J% 3 Ao 0.00 0.00 0.00 0.00 fE{EE R
T AR ARIE S 0.08 0.14 0.00 0.00 P/E 21.00 16.30 13.37 12.23
H ALK FIRA R -4.15 -0.02 -0.26 -0.26 P/B 1.76 1.46 1.32 1.19
A Y AR 1.34 6.21 0.30 3.90 EV/EBITDA 10.91 9.61 8.24 7.09
T RR: Adnd, RZIERT AT
BHA AR E % H A BAF LI 2/3 PR RARE
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AAREZ L ATIFEA F EIER L A48 T OIE R F M POLTAE, ABHRGFOLE L. £k F RO Tk,
A FEME L, B, FRE ERRE, ARERANRKERGELHRATHLIFTEL, AAFZEEZ
B 09 R A M B R AR ATARE, W ARARIEAT Q505 &N R KA E . REFHE EFTLHESL
Fo AALERE S, AET L, ARELKET R B ARE P8 LRIEE & LRI & m B4 K0 B ALATH X694,
DATEER T AT 5 = 7 IR ERF o0, 45 B .
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RZIEFRD ARG 2T EIEAEREEZERAMNE, CAGIEARTEFNLSTH. AREDELZIEFRDA
el o b AREAE (RaEEE, BT, 68) RE, ARSFPHREARRTEARE, FRZIEFFT LI
KA, T, 23X LT G EANE R T EES AL RIE, AEAHELT, ARETHREERELLGERL
B R B ITHEAT A 2T e BERTHILT, AN&l A8 T RAE XKBIM A AKERTH —ZRA, KH#&
WD FHRTKE, LI A BAE A AIRE P AL NPT BT RR AT L. BT HFFLEE, &L
PR H TR TR RS AN AN R IREXRBFEMMAKX, BRIERALITE XKW TREZARETF
FRB| GG 8] BT RAT OIEFHHAT R 5, LT AE Ay X e ] R T RATIR 5 R A ALIR 5o

ARE R @ FRE PAFE, RELZIEFTLITH @A, AR E BT 30 9 34 TAF MR AT 77 XA AFAE AT S X
HEN ., BIPMHREH &, KBRS RKEEMERA, RAEATIRAT AN 8] BRALE) A 77 X AL F o 4ok 5] kA5 3
AXAL, FrobBRie R SiE RO P IRAWT, HEEHHRARZIEFFLHN, DR AL RITHERED
SR A o Ao R AN S, R BHBRIEHRARE, PT5IRG—E RAFHETEN B HRIIEKE K
2o Ry 8] ARG 6 A R TR A

& e S A
UARRERRZ AR E6NAN, ER (AT LR /A TR KIERTHRE RGO TRkt EH K E, AR
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WH—KK 6 NANBZT KRS FMAETHEELHK 5%A L,

FH—AkKk 6 NAWBRTKREEETHEEBIUNTHGEAMEZ-5%E 5%;

BEF—AK 6 NAWBTKRERZETHEER[HK 5%AL;
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FEN—A K 6-12 AN A a9 B F M s R AR T % A # 15% A E;

WHE—A K 6-12 MNA TS FAETHE LK 5% E 15%:;

FH—KK 6-12 A BT EE 5T R ERHA T8 £-5%ZF 5%:;
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