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H 2025/7/4

L AT () 46.55
—F R & RAK(T) 85.00/16.50
EFAE(L L) 37.27
ARABTAL(C ) 9.33
BRRA(LRR) 0.80
RABEA(ILIR) 0.20
B 3AA BT E(%) 1,021.94
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At AT AT 70 B A

X RIRE

(ARHF a3 /1 Rk dLinE P
%, EoES KD E—RZELER
#) -2024.11.29
CRADHFEREFHEK, BETRD
W, BRI A AT HAR I R K
—AL TR 8 R AT) -2024.8.25

® 2024 5F: BAL1.751CA, RH-14%, V384 F11E 7360 7 1, FlH-26%
AN B KA 2024 FAR G 2025 F—F4R, 2024 5F, NS EAFI TS LA, R
T B 14.10%, V384 4)iE 7359.78 77 4, BT & 25.93%; 2025Q1, 23 5EH
BAN2724.16 77 7, BILL T % 12.35%, V3 8% #10E 1152.66 77 7T, Bl L F i 24.41%.
AT Hrh, Sk R R PTG, X RETHERTE, FEITERY .
HATTF A 2025-2026 SF 7 #7 38 2027 F ZA| M, 37113 B4 F10E 4551 A 0.84/0.96
(& 1.22/1.46) /1.06 1c, 3t EPS 4 %A 1.05/1.20/1.32 /AL, & % ATk
W69 PE A A 44.2/38.7/35.3 4%, A4F N Sl @A S AR T AL RHES 37 5408 TT
RABEI RO RAL, %F “ENT 4L,

® AL IR LI F AL, B B E W KRR KL AT RRA
2024 F, T TR R AR A AT W HFIE R IR E R, IR IR L&
THERTE, FEITEANBRY . 2HFERE, N DAERREFILTK
6195.25 7 7, Bl T i 39.84%; 2y Fi% & 505 7020.71 7 T, B3 K 4.68%:;
K FR &I 3144.64 77 L, RIHRIEK 15.70%, 28] & K Fi% 4 7> ikt
AL, By kR4 EIA LA, EAERERA 1.70 A7 HE. A5k,
BAARFLHRGKRA ZHT, HRBRAETHFHEAABFET X, BRI B
A AR K F R, FA ) Rl 2 kg K, A2 F 4K Kb F 8 ki)
Kk & F Rayak ot

o ZRNERKE, E—F I KIMALEBRBRRAYEEFRET HHH
2024 F, S| AR SRR 1694.63 77 L, BIHIEK 10.01%, #RE 2024 F 12 A 31
B, WAEH 71 R, #AEFER 34 R, AdHXEFSEt R, ek,
B B A AT AR B, AL ST N 8 R IZAUR R B SEF R R
ANABREREFR . KRARN ) CEGRNTH, LAN]KRLGERGX4E; &
SARCHGHRRE, #—F & KRSGHE LN BZARSBEFRETH &
b, FR#E—FHRLGIEK,

O N T: BEFLEFRXTH. THEF NG, /= s Lt B E

W Ao B A 4G 4R

AR 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 204 175 195 219 244
YOY(%) 222 -14.1 11.4 122 112
Ja2 &% A)IH(F A ) 99 74 84 96 106
YOY (%) 40.7 -25.9 14.6 14.2 9.5
A4 E(%) 65.6 59.7 60.8 62.5 62.8
%A £ (%) 48.7 42.0 432 44.0 433
ROE(%) 19.7 14.0 15.8 16.9 17.4
EPS(#:#/7) 1.24 0.92 1.05 1.20 1.32
P/E(f%) 37.5 50.6 442 38.7 35.3
P/B(f5) 7.2 7.3 6.9 6.5 6.1
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 545 548 657 795 967  FIMA 204 175 195 219 244
N4 113 301 294 287 343 RSN 70 71 77 82 91
R &Y YR &) 43 50 17 57 58 B dALE A 2 2 2 2 3
Hpb gk 0 0 1 1 1 ZTL¥EA 13 13 14 16 17
AT IR 1 1 1 2 2 FHERR 9 8 8 9 10
oy 47 44 46 73 91 A% A 15 17 16 16 20
AR 341 152 298 375 471 4% A -4 -1 -5 -5 -6
ERB T 31 32 44 57 65  FARABIK 2 -1 -1 -1 -1
KA 0 0 0 0 0 HAkd 18 11 11 11 11
B % 5~ 19 17 29 40 48 AAMMEE I 2 1 1 1 1
TF = 10 10 11 13 15 BE4kE 3 7 5 5 5
H AR R T 2 5 4 4 3 FEREAME 0 0 0 0 0
¥ x & 577 580 701 851 1032 HEAE 119 84 99 114 124
A G A 53 62 55 60 62 FAIMEAN 0 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 0 0 0 0 0
REAT 235 B AR AR 13 28 7 19 22 AUHER 119 84 100 114 125
HAbF ) R 40 35 48 41 40  PTiFHL 15 11 13 15 17
kR A 0 % F)H 103 73 86 98 108
KA 2K 0 Y HALFARS 4 -1 2 2 2
HALAER ) 5 0 va & £ 8] % A1 99 74 84 96 106
%At 53 63 45 54 45  EBITDA 119 82 98 112 123
JHMFRAE 6 5 7 9 11 EPS(%) 1.24 0.92 1.05 1.20 1.32
%N 57 57 80 80 80
FTANAR 271 272 249 249 249  ERZESTES 2023A 2024A 2025E 2026E 2027E
RS & 190 183 221 258 298 ARKEEh
V26BN S RERE 517 512 549 578 623 B AIA(%) 22.2 -14.1 11.4 12.2 112
R AR AR AR AR S 577 580 601 640 679 B LALE(%) 39.0 -29.2 18.6 14.2 9.5

V2B TE N )4 Y) 40.7 259 14.6 14.2 95

KAV

A F(%) 65.6 59.7 60.8 62.5 62.8

%A F (%) 48.7 42.0 432 44.0 433
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 19.7 14.0 15.8 16.9 17.4
BEEHALR 85 76 79 68 121 ROIC(%) 19.7 13.4 153 16.6 17.2
b IR 103 73 86 98 108 fxse A
718 4K 2 2 2 3 3 W AE%) 9.2 10.8 7.5 8.4 6.6
W %% A -4 -1 -5 -5 -6 % RAREEE(%) 215 -58.1 -53.9 -49.4 -55.6
BFRK 3 -7 -5 -5 -5 WAL E 10.3 8.8 12.6 11.1 13.9
BTEFELH -18 6 1 -22 22 A E 8.7 8.0 11.3 10.0 12.5
Atz T LR 4 3 -1 -1 -1 e i)
BT EFHALRA -270 -76 33 -17 1 ER AR 0.5 0.3 0.3 0.4 0.4
WAL 1 2 6 17 14 Rk A HEE 6.5 48 7.5 8.5 9.5
EeEidy -269 -75 0 0 0 AR ASEE 10.8 122 11.0 12.0 13.0
H AT AR 0 0 27 -0 14 HEAKAE (L)
EFEHASR 208 -80 -52 -59 65  FERROK G (RATRETE) 1.24 0.92 1.05 1.20 1.32
48 IHE 0 0 0 0 FNEEINE RIS 1.07 0.94 0.98 0.85 1.51
KA 0 0 0 0 FROF T (RATHER) 6.46 6.39 6.73 7.14 7.57
& B AL A 11 0 23 i S
FANARIE Do 253 1 23 P/E 375 50.6 44.2 38.7 353
HRE T4 -56 -81 -52 -59 -65 P/B 72 73 6.9 6.5 6.1
R iR 23 -81 -6 -8 57  EV/EBITDA 27.9 40.3 33.5 29.0 26.1
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 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 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 BRI 4t B AT IRGE AR A I 3] 6 BRI B . BT AT OB R T AR A AR GEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHA

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

& | (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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 AR 0 A 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 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%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 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 DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, 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 R

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
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WR4m: 100044 WR 4 710065
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