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QLRSI A LR, LIEEFT A
KM B4 r—n 3] 2024 F P 4R 5
&) -2024.8.27
CREFZ| = WA} = RAMKMEE,

QI EREMFHRALGEE, XERKBEEFHHL, HHIANFR

8] KA 2024 SRR 2025 —F 3R, 2024 FRAEIK 91.4 12T, FH+8.3%,
284 A1 104 1270, FHR-03%, F=dE)a84 40 10.3 1270, BB+03%; X
% 2024Q4 EZHEIK 22.9 1270, FRIE+8.8%, V3 F4F11HE-0.8 1, 3R -131.8%,
Fedkya &4 A10E-0.8 1270, 3R HE-133%,.2025Q1 £ HE I 25.4 127, Bl H+5.1%,
V3 &4 F10E 2.8 1, FlHE-38.8%, F=dElad4 41 2. 7104, RH-39.3%. #
EEENTF, KRAVT A 2025-2026 F 24 700 H 3738 2027 S5 BA TR, FAt
2025-2027 )3 #4 F1E 13.4/14.9/16.1 127 (2025-2026 47744 17.7/18.4 {2 ),
] ¥6+29.1%/+11.3%/+8.1%; EPS % 0.93/1.03/1.12 7T, 3t & % AT AL PE % 7.8/7/6.5
E. ARG FRETER, LHELETERRELEEE., BHENRL.
® 2024 IR L H5EAMAR, 2025Q1 M T iF & Ao ik AR A Bk G A S

(1) 2EH & :2024 55 3] 8~ 8= /452 1807/1809.6 7 vk, Bl Fb+5.9%/+6.1%,
H P 2024Q4 A FHEF/4EE 402.4/403.9 Tk, IREL-5.6%/-5.8%; 2025Q1 A ~HE
P45 488.3/474.4 vk, BlH+0.9%/-2,8%. (2) #rA&Z@: 2024 S5 A & Kok
BN 427 Tk, FBlH-4.8%, H P 2024Q4 rbIEE M 4103 Tk, FREE-5.9%:
2025Q1 B &~ Bt E M 390.5 Tk, BlH-11.3%. (3) mAF@: 2024 5/ 9]
B e R 211.1 7ok, Bl+12.8%, 2 2024Q4 wbli s & 236.2 7T/,
RE+22%; 2025Q1 A ~HEeb s K 227.7 T/rk, FlH+193%. (4) 2415 &:
2024 S50 8] B 2ok £4] 215.9 /b, B B-8.5%, H ¥ 2024Q4 vtk £.4) 174.1
ok, FRH-28.2%; 2025Q1 B FHEeb k£ 4] 162.7 Tk, B H-34.7%.

® 2025Q1 PE2 B A48 5, SkiEHr b4 B AR LK &

(1) PEBLS: S 5@, 2024 503 PEZ/4% 45448 F b, Rl
+38.5%/+39.7%, R 2024Q4 /AK€ 11.7/142 Fok, FRE+42.5%/+147.6%,
2025Q1 /8] VB = /45 % 13.2/13.6 Bvk, FH+6.2%/6.4%. &A@, 2024 5
N E] WEE ek 24218 ok, R H+69.5%, H 4 2024Q4 FEEF ek £4]-428 T/
vk, 3REE-9.5%; 2025Q1 ¥ EF #eb 2.4 138 /b, B HE+159.7%. (2) k3B
Y% EdEHhm, 2024 FNE 4B ERAKEE 637.8 Aok, FH+2.6%, HF
2024Q4 i5¥ 146.6 77k, FRi6-10.4%, 2025Q1 iz % 189.8 A vk, [ t+8.1%. 2
FI 7@, 2024 5 8] sk b 4 ek 2] 14.6 T/, BlH-6.9%, A ¥ 2024Q4 %
b 24 9.6 T/rk, RIE-36.2%; 2025Q1 $Eekiziy £4] 15.8 /o, Bl H+17.5%
O L WH FERYRIK, 2024 F4 b K igR A

LRy ERER Y RIK, 5] B AT B AZ T AL 1930 T ek/SF, WA
) MK 9= PR R A% T F AR 3000 ok, BATASIMERME AN AMA £, BRI
WEE S, RN A s £ AR AT HREAE, B AR L
AR E, V12 PAME, RIEZRET AERERIE. LR R M,
W T & K, B EAT B AR B IRAFAR S . 2024 /0 5] 44 b Ap] 63.63%,
Bl Eb+15.17pct, , 4288 2025 F 4 A 30 BHAEMHH, 2 HaTEEH 6.4%.
® M [edR: B3 KIAIE, HRMETHAATH, ZREBAREAN.

W %% & Ao A I AT
maoaTR—nadRERE) R 2023A 2024A 2025E 2026E 2027E
-2024.6.19 (T T ) 8,437 9,138 9,700 10,535 10,755
YOY(%) 9.1 83 6.2 8.6 2.1
V384 ) (T 7 1) 1,040 1,037 1,338 1,489 1,610
YOY(%) 226 0.3 29.1 113 8.1
) (%) 527 443 50.1 50.4 50.4
%A (%) 123 113 138 14.1 15.0
ROE(%) 1.8 105 12.4 123 118
EPS(Hiif/ ) 0.72 0.72 0.93 1.03 112
P/E(f%) 10.0 10.0 738 7.0 6.5
P/B(f%) 0.9 0.9 0.8 0.7 0.7
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N 845 8 RARE
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 6153 4792 5704 6788 8442  FAMA 8437 9138 9700 10535 10755
N4 5211 4164 4661 6143 7333 RSN 3995 5040 4836 5225 5332
R &Y YR &) 33 209 107 116 144 B LHE A M 769 826 864 950 967
B RN R & 716 92 765 166 785  BFLHA 150 153 161 179 181
AT IR 37 72 44 82 47 FEEA 697 769 733 851 862
oy 110 225 96 251 103 #FAEA 4 12 8 9 11
AR 46 30 30 30 30 MEHA 357 263 72 55 -44
ERB T 23765 23664 23856 24034 23019 FABMABK -281 -60 -131 -187 -136
KA 1316 1315 1307 1303 1299 HAedcs 29 27 31 29 29
i* ; 10222 11847 12035 12437 12118 NAMETE A 0 0 0 0 0
N W 8852 8770 8595 8202 7579 BT AKE -1 -121 -41 -54
;H«&#mefmn?? 3375 1733 1919 2092 2023 FEREAME 52 0 18 23 14
# =& 29917 28456 29559 30822 31461  BLAB 2263 2074 2803 3087 3294
A G A 6475 4531 4569 4884 4699  FALIMN 29 4 11 15 10
FsR il 779 550 550 550 550 BRI 112 57 77 82 72
REAT 235 B AR AR 1542 1748 1546 1612 1635 #IEEHR 2180 2021 2737 3020 3232
AR RAT 4155 2233 2473 2722 2513 FTiEAL 469 445 605 660 711
ERS Rtk 8890 8902 7835 6753 5335  #H1iA 1711 1577 2132 2360 2521
KA 2K 5392 5553 4487 3405 1987 VBB AR AR S 671 540 794 871 911
HALAER ) 5 3498 3348 3348 3348 3348 va & £ 8] % A1 1040 1037 1338 1489 1610
%At 15365 13433 12404 11638 10034  EBITDA 3231 3257 3589 3868 4048
JHMFRAE 3389 3060 3854 4725 5636  EPS(1.) 0.72 0.72 0.93 1.03 1.12
%N 1440 1440 1440 1440 1440
F AN 3083 3083 3083 3083 3083  EXFp s 2023A  2024A  2025E 2026E 2027E
RS & 6076 6606 8135 9891 11959  mKkgeH
12 B EN A RAE RS 11164 11963 13301 14459 15791 B Ak AN (%) 9.1 8.3 6.2 8.6 2.1
RAF AR AR AR 29917 28456 29559 30822 31461 B LALH%) 215 8.3 35.2 10.1 6.7
128 TEA S AT %) 22,6 0.3 29.1 113 8.1
KAV
25 & (%) 52.7 44.8 50.1 50.4 50.4
A E (%) 12.3 113 13.8 14.1 15.0
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 11.8 10.5 12.4 12.3 11.8
BEEHALR 3655 3401 2342 3977 2761  ROIC(%) 8.2 8.2 9.7 10.4 10.9
b IR 1711 1577 2132 2360 2521  fEfmEe A
718 4K 805 961 781 843 892 & RATE(%) 51.4 472 42.0 37.8 31.9
w435 A 357 263 72 55 44 AR E (%) 47.4 38.5 26.8 10.6 2.7
BFRK -0 1 121 41 54 R E 1.0 1.1 1.2 1.4 1.8
TIERELH 495 464 -765 700 655  RELE 0.9 1.0 12 13 1.8
Atz T LR 287 135 1 21 -8 FiEfkh
BT EDALR 2272 -1075 -1076 -1037 82  ER{FRHEFE 0.3 0.3 0.3 0.3 0.3
HAXLE 2370 1092 981 1024 -118 RIAKEK R AR 1673 143.1 0.0 0.0 0.0
EeEidy 27 15 8 4 5 EAKRBALE 2.8 3.1 29 33 33
HAIE T AR 71 1 -103 -17 41 HEREE (L)
HEFEHALR -1568 -3385 -769 -1458 -1653 AR (AR 0.72 0.72 0.93 1.03 1.12
48 IHE 3K 779 228 0 0 0 BIREENARFHHEE 2.54 236 1.63 276 1.92
KHHE 2K -2339 161 -1067 -1081 -1418 BT ARAWED) 7.75 8.31 9.24 10.04 10.97
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 10.0 10.0 7.8 7.0 6.5
HRE T4 9 -3318 298 -376 234 PB 0.9 0.9 0.8 0.7 0.7
R iR -185 -1059 498 1482 1190  EV/EBITDA 6.4 5.9 53 44 38
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W %ol A R B SUG d 8912 B B A ik B W 2/4



FHRUEST

W-

NEFERFRE

4 % = 9

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

RERTIFERHAA

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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
TR E 5L, BRI kR 4,

DT AEAET 0 A 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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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
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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
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