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L AT R (T) 27.60
—F R FHRIK(OT) 43.18/22.82
E AL ) 382.54
RABFA(T L) 251.67
B AMTRL) 13.86
AR A (TRE) 9.12
I3 A #FE(%) 76.34
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HBEERR: RR
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€2024Q4 B AR ) RFARMERIT, B
SN KRR — N 845 & R ATIRE)
-2025.3.31

Cracsmx A K, #HUEH%
A2 Eh P A B A4 8 AT R
£ 2024.11.4

ChaikFmT gk, BARD %

® 2025Q1 Z AR 1 R FARERA, BIMBRKER, £HF “EN” #K

2025Q1 3 LB 248.4 LT (R+5.8%, TR, 1FH&E+1E 11.3 ot
(+14.9%), FedEia#4 108 10.1 2T (4203%). A8 I L 5 R A2k, %
RIG R B A SutEMARAT BARE ) RFAZERA S Y, KM EAZA TN, 7
it 2025-2027 40384 )08 4 38.4/43.4/48.3 12 (JRAEH 37.54/41.90/45.99 1),
3t 2 EPS 414 2.77/3.13/3.49 T, HaTiaixt 2 PE %4 10.0/8.8/7.9 4&, /A 8] A
BT VAR, SMEBARADFEEN, BA—%a, %F “EN 4%,
o M REZEFNHEK, REFAKBRMEK, SMEARER DB

2025Q1 ok &, H&MAt: (1) RELFFTEEK, REMNNERE R ZFEMN
T EAE 20%. HFEIAT I, RE RIS T T A A 55 K (2)
REZLFFIABPIEK, T8 & 5. HAEZDEX, 2025Q1 EHF A
/I B B A49%/+32% 0 EAZH R T BB LA REHETN EA R 42.8%.
12358 —. (3) kb FEHFH Mg K, #HIE 7 LELK, 2025M1-2 E1F
TR AR NI A B R Al H12%/422% . H1E ook A AT & A 42 E TOP2, %
R T & A ERRA 26pcts. (4) ZwAEFREFHARE HVAC K¥E, K
FHCEP “RAEEEAHSERE", FMEITERWER, KNALRET=HE,
® 2025Q1 LA RSN K A MK, FHERFAERA

2025Q1 A1 21.4% (-0.2pcts), H AT T RAKE A F 4G I 4 W 558 I 2 B3
KATE, 2025Q1 #A1] % B & 15.3% (-0.4pcts), H P 4E /% 12/5F K /M 4% A%
B FL 4 51-0.4/-0.3/# -F/+0.3pcts. HALR E A, ATIE kA2 b 69 I
B /M3 R BALIR K /3 = 4 B AR & A IE w4250 4 ) F B B4R T 0.2/0.1/0.1pets,
INRNAEL T S H AR T LI AN PR R B E 5 A AL 47 % A F B Lk 4K
0.2/0.2/0.1pcts, #Z&#R T 2025Q1 %A E A 6.6% (FF+0.03pcts), V3844
£ 45% (+0.4pct), FodEFAIEHR 41% (+0.5pct), ZA) G A RAFFamE A
R T: N TF b, RN, &0 H SRR F,

gRA—naABLRHRE) BERRPBERT

22024.93 AR 2023A 2024A 2025E 2026E 2027E
BN (E F L) 85,600 92,746 100,550 108,586 116,229
YOY (%) 15.5 8.3 8.4 8.0 7.0
V2 A4 A HE (B 7 L) 2,837 3,348 3,843 4,344 4,832
YOY (%) 97.7 18.0 14.8 13.0 11.2
%ﬂﬁ(%) 21.2 20.8 21.7 21.9 22.1
% #) E(%) 33 3.6 3.8 4.0 42
ROE(%) 24.7 26.5 272 229 20.0
EPS(M*%*?/%) 2.05 2.42 2.77 3.13 3.49
P/E(1%) 13.5 11.4 10.0 8.8 7.9
P/B(4%) 2.8 2.5 2.0 1.7 1.4
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 45140 52508 60490 72170 80490  FIKA 85600 92746 100550 108586 116229
Na 4939 4398 11633 21320 28880 AR A 67451 73476 78731 84806 90543
R MK E A B AR 3K 9967 10940 11588 12372 13107 & LkALe A e 579 424 452 543 581
Hpb gk 146 243 179 276 211 EHA 8556 9002 9351 9990 10461
AT IR 389 524 466 603 541 FEFRA 2296 2499 2413 2606 2790
oy 6775 7567 7800 8753 8020  AFA %M 2780 3447 3117 3583 4300
H AT 22924 28837 28824 28845 28832 WM& A -205 -37 254 20 -298
ERB T 20807 17194 16992 16767 16414  FZBAEHRK -191 -180 0 0 0
KA 1671 1765 2125 2515 2015 HAbdes 599 718 782 785 840
2w 5663 5649 5495 5226 4810  AAMAEE AlHE 15 253 230 200 180
TF = 1342 1407 1114 835 559 BEHME 719 906 1020 688 785
H AR R T 12130 8374 8259 8190 8130 HAKEME 6 4 4 4 5
gl 3 65946 69702 77483 88936 96905  F LA 5248 5679 8220 8703 9592
A G A 44042 47919 48487 52816 53211 RIS F PN 498 349 600 727 414
s BHE K 2502 2709 2709 2709 2709  FakshE b 62 62 63 65 63
REAT 235 B AR AR 26658 28981 29639 33137 33577 AUHEHR 5685 5966 8757 9365 9943
AR RAT 14881 16230 16139 16970 16925  Frig#t 893 840 1533 1624 1678
ERS Rk 2508 2408 2397 2386 2374 H#AHE 4791 5126 7224 7741 8266
KA 2K 43 49 38 27 16  JHMEAKE 1954 1778 3381 3397 3433
HALAER ) 5 2465 2359 2359 2359 2359 Y2 &EN 8 HAIE 2837 3348 3843 4344 4832
R At 46550 50327 50884 55201 55585  EBITDA 6847 7086 10332 10762 11178
JHMFRAE 5816 3919 7300 10697 14130  EPS(7L) 2.05 242 277 3.13 3.49
A 1388 1386 1386 1386 1386
AR 2115 2099 2099 2099 2099 EXZE S 2023A 2024A 2025E 2026E 2027E
RS & 10080 12025 16925 22135 28036 Rk
12 B EN A RAE RS 13580 15456 19299 23038 27189 B LMA(%) 15.5 8.3 8.4 8.0 7.0
RAxA R AR A 65946 69702 77483 88936 96905 B A AH(%) 55.9 8.2 44.7 59 10.2

V2B TE N )4 Y) 97.7 18.0 14.8 13.0 112

KAV A

25 E (%) 21.2 20.8 21.7 21.9 22.1

%) E (%) 33 3.6 3.8 4.0 42
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 24.7 26.5 27.2 22.9 20.0
BEEHALR 10612 5132 7207 10311 7874  ROIC(%) 28.0 26.8 33.2 29.7 26.8
A 4791 5126 7224 7741 8266  fEfmfeS
718 4K 1156 1084 1070 1146 1242 T2 AR E%) 70.6 72.2 65.7 62.1 57.4
W %% A -205 37 254 20 298 % QAR E(%) 72 3.1 -29.8 -52.3 -61.0
BFRK -719 -906 -1020 -688 -785 WAL E 1.0 1.1 1.2 1.4 1.5
BTEFELH 5389 -180 -134 2284 -436 A E 0.7 0.8 0.9 1.1 1.2
Atz T LR 199 44 -187 -152 114 FE#RA
BT EFHALRA -9557 -619 386 29 79 ERSRAHE 14 14 14 13 13
WAL 985 1394 508 531 489 MUK EHEHF 10.1 9.4 0.0 0.0 0.0
EeEidy -159 -147 -360 -390 400 BATIRIKA SR 6.2 59 12.3 0.0 0.0
AT ALK -8413 921 1254 892 969  HFEAAE ()
EFEHASR -621 -5121 -357 -595 394 FBNOKE(RATREE) 2.05 2.42 2.77 3.13 3.49
48 045 3 1040 206 0 0 0 B IER(RATER) 7.66 3.70 5.20 7.44 5.68
KA 23 6 -11 -11 -2 BRET E(RAAER) 9.80 11.15 13.92 16.62 19.62
£ 38 B3 e 25 2 0 0 0 AEMEeE
FANARIE Do 41 -16 0 0 0 PE 13.5 11.4 10.0 8.8 7.9
HRE T4 -1751 -5316 -346 -584 383 P/B 2.8 25 2.0 1.7 1.4
R H iR 399 -686 7235 9687 7559  EV/EBITDA 43 3.6 2.1 1.4 1.0
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LARINT, FRIEKIEZIFIRG NG FRZARS PR, Bt NP &4 e oriR L& f ey
BREEANLREZAFLETERRIEAKSE A HCI, C4. CSWEBHTH. FHEFEELETFH RS K L
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

S IR AR E

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
BEAT—H9 RS, 5, AR5 KRS T EKGIES E LIS LERTZNKZ,

RERTIFEHAA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIEAERB A B AR, HTEARAEBLA /RIS G s ibiReg) I ERBT A% (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
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 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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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
HABE R I AREREEE LA RAB BRI B AR AT E PR 71, 5235 M b6 N A TR AR S 694
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

Lk 3

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
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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