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B 2025/6/16
L AT AN (L) 19.77
—F R FHRIK(T) 32.44/5.12
E A (L) 32.66
FAB LML) 31.76
B A(ILRD) 1.65
AR A (TRE) 1.61
I3 A #FE(%) 561.04

At AT AT 5T B A

X RIRE

® 2024 SFHEN 3.91 12, 2025Q1 £ B 1919.43 7 L

2024 FFIABAH 391 12T (-26.77%) 5 V344 A1E 5044 77 T (-36.49%), £
F 5 27.86% (-4.23pct), # A FEH 12.89% (-1.98pct) . 2025Q1 % HE I 1919.43
T (-4525%), VaE4HA1-44845 T L. ERMFFHEAELTR, 5%
A, FENS ERAMTHERSKEMNHAPTTIH, 2025 F—F F N 8] L5 A B
T &ATT A 2025-2026 5 & A T 4738 2027 5 B A F0R, #t 2025-2027
F)2BA A5 R A 55/67/77 B 7 T (2025, 2026 FRAES AR 75, 85 B A L),
EPS 4 #1 %4 0.33/0.40/0.47 ZT/R%, S ATALMT R PE 2 A4 60.2/49.6/42.8 1%, &
MAEFA SRR D EAF TG KR AT T 0 RF SR, fiF 8
R

o REM LI AR KENE, EWEHAH LLERRYY HRR
KB AP W AT Ak B AT R AL T bk KR A sk wk b R B KA B LR, REAMR
FRBRA AR AL A L AP LI RTRE ) F 5 BBRAF RS, Ak KR e Bl
Ao 2024 FP ok — 5 UAFIRIAE AP AP LR XF S, A RAIREBEZSHE KK
X, Bk AR A S LT A R R FA, BCRE @AY b B ALAR L R BT AR A
Hy A e A W ARG F Ao T G SE 4 ) SRR BORAR S

©® K mmMA KN, oM PRl A, B REHEMHL

2024 55, NS A K AKX 2160.87 124, RHEK 17.98%. A it B &% 289
WHEEMY, DA HFEm RFKIEN, HARARAEDREIES, NS A FEFHL
IR SAF AR 368, AR 999, AR 991, HEAER AR, S EASETERN,
NE R BFAR 368 ANik “2024 FRLEF A7, KFE 999 AR “HEREX
BB THELEARR B, TRKE 1669 NELEHRY 2024 FRLEFERR
A, Z3% 408 AN EHE 2024 FRLEF IR BASBE 22 TAZR
“AERIES BRNTASBM”, LHLEENE; DERMFERI07T AL “Ad
HRLEF R, NABRMIKERNLSHEHERE, 1) BRI NBEHTAETRS
J5i2) ER%GAEA, BRHANE & EHESE; 3) BRI FEUHTEBRE,
AR ARG R 4) et E5ITERVEKHN, 55 ERTALRSEEG,

O N T: AARRERNL., & LBORE XRNE., T3 5E 4 b A

(BRE&AISLEAMFamg T PR AL A

) LR 2023A 2024A 2025E 2026E 2027E

JR, 2024Q3 PEFAEBONA T g v @A 1) 534 391 371 427 481
LS & A -2024.11.10 YOY (%) 22.1 -26.8 -5.1 15.0 12.8
Ja 54 A (A 7 ) 79 50 55 67 77

YOY (%) 28.7 -36.5 8.8 21.5 16.0

A% (%) 32.1 27.9 283 28.8 29.4

FAIE (%) 14.9 12.9 14.8 15.6 16.1

ROE(%) 14.6 9.0 9.3 10.6 114

EPS(#t# /L) 0.48 0.31 0.33 0.40 0.47

P/E(4%) 41.6 65.5 60.2 49.6 42.8

P/B(f%) 6.1 5.9 5.6 52 4.9
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 629 609 679 720 791 A A 534 391 371 427 481
N4 371 311 420 419 484  FL /A 363 282 266 304 340
R &Y YR &) 45 41 32 51 47 BLHA R 2 2 1 2 2
Hpb gk 1 0 2 2 3 EFLEHA 38 34 26 29 32
AT IR 3 5 2 4 2 FHERR 27 26 22 25 27
oy 147 180 175 183 195  FFAFM 18 22 22 26 31
AR 63 72 49 61 61 4% A -6 -4 -1 2 3
ERB T 135 135 130 126 120 KA BAARK 2 -5 -4 -4 -5
KA 3 3 3 3 30 Hthakd 23 9 12 15
B3~ 79 74 77 79 81 NRMAET IS 0 0 0 0
TF = 44 38 33 26 19 BFEAKE 2 2
H AR R T 8 20 18 18 18 HAREKE 6 2 3 3
gl 3 764 745 809 846 912  FLAHE 78 53 60 73 84
A G A 197 148 193 188 203 RIS F PN 3 0 1 2 1
%2 A 3 0 0 0 0 0 T kk 0 0 0 0
REAT 235 B AR AR 41 30 46 48 65  AIEEHR 81 53 61 74 85
HAbF ) R 156 117 147 140 137 Prig#t 1 2 6 7 8
ERS Rk 24 36 25 28 30 #F1E 79 50 55 67 77
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 24 36 25 28 30 a&E 8 AIE 79 50 55 67 77
R At 221 184 218 216 233 EBITDA 88 65 71 84 96
JHMFRAE 0 0 0 0 0  EPS(%) 0.48 031 0.33 0.40 0.47
%N 165 165 165 165 165
H AN 182 182 182 182 182 EXILE RS 2023A  2024A  2025E  2026E  2027E
RS & 202 219 250 287 329 ARK#h
12 B EN A RAE RS 544 561 591 630 679 B AIA(%) 22.1 -26.8 5.1 15.0 12.8
R AR I AR AR S 764 745 809 846 912 & LALE(%) 29.0 31.8 12.7 21.7 15.7
V2B TE N )4 Y) 28.7 -36.5 8.8 21.5 16.0
FAES
A E (%) 32.1 27.9 28.3 28.8 29.4
%A F (%) 14.9 12.9 14.8 15.6 16.1
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 14.6 9.0 9.3 10.6 11.4
BEEHALR 50 -14 124 39 94  ROIC(%) 12.9 7.6 8.4 9.5 10.3
b IR 79 50 55 67 77 REfREES
718 4K 14 18 13 15 16 & RATE(%) 28.9 24.7 27.0 25.5 25.5
W %% A -6 -4 -1 2 3 H R E(%) -63.8 -49.0 -66.8 -61.9 -66.9
S TP -2 3 -2 -2 2 RFE 32 4.1 35 3.8 3.9
BTEFELH -61 -83 68 -27 17 A E 2.4 2.8 2.5 2.8 2.9
Atz T LR 25 7 9 -11 -11 e i)
BT EDALR 71 23 19 -18 4 EREAHE 0.7 0.5 0.5 0.5 0.5
WAL 24 25 10 10 RMKZEHEE 11.6 9.1 10.1 10.3 9.8
EeEidy -50 -10 0 0 0 AR ASEE 9.0 7.9 7.0 6.5 6.0
H AR F AR 3 12 29 -7 5 HEAAE ()
EFEHALR 25 23 -34 22 24 ARG (AR 0.48 0.31 0.33 0.40 0.47
48 IHE 0 R ENERGEAHED) 0.30 -0.09 0.75 0.23 0.57
KA 0 FROF T (RATHER) 3.29 3.40 3.58 3.81 411
A8 L3 A 0 &
FANARIE Do 0 P/E 41.6 65.5 60.2 49.6 42.8
HME T ALK -25 23 -34 -22 -24  P/B 6.1 5.9 5.6 5.2 49
R H iR -47 -60 109 -1 65  EV/EBITDA 33.1 45.5 40.6 34.0 29.3
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FFRIEFIFRZLFMGRSERARS (P HRIE), Bl NP5 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
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 BEATA R A AT Eo AT & AR AR 80 A7 U0 3 SR B 69 98 ) B % 0,36 9 7 80 B A e 4
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%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %

B : 200120 BiZh: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  dbik: BT S R4RLHE15HT I TBES &
WR4m: 100044 WR 4 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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