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® 2025Q1 K 0.44 12T (+34.49%), V3E#4#1id 0.13 124 (+10.35%)
EEMIZ 2025 F—FEFIBIK 044 1270, FH+34.49%; Va4 F10E 0.13 12
T, F+10.35%; dedb)E % F1iE K 396.96 77 T, FlH+30.26%. 2025Q1, [
N AV R BRSO R RN RS, AT LIRSS A 4 46 T @ BT KR K,
Aﬂ%&iﬂgﬁ%&om%@,&am RARER 27.10%, FlH-8.30pct, 12
WAL F A E . 2025Q1, A EEFAEA 60.86%, Blb+8.24pct; #AIFE A
30.77%, Fl1tb-6.74pct, & FAF K% RIE AR E WIMENR Y i . # 53|
AR E B BT RE, BB R F AR ANBAARF YK, 5 k5T
B A BT AE A, RAVER 2025-2026 SF B A TN HH7IE 2027 SFAA M,
it 2025-2027 )3 &% A AR 1.07/1.29/1.67 124, 3t R #EHE G EPS 55 H
0.67/0.81/1.05 7T/A%, HBaTARM 3t & PE %14 110.5/92.0/70.9 45, HA1AE 4G 3]
LR M2 KR FAT B FH KR, H¥F BH T4,
® M AMIFER L FBI S L LR, BB SR HKRARRITT) H
B HF XA K, B=ZFNMRMEEE L FWEN G L 70%, BTt
& KF. 2022-2024 F, N EAARMIZE LSRN E LS H A 67.82%.
69.41%. 68.17%, FLEHKF Ak 5N & A4 32.18%. 30.59%. 31.83%.
28] b F R 3% T MRBEMHAR, FHEECHARERFAR LS FRBIFEIAAE
RERMRIAESFIBREGHERLES, BT LBEREEHFMAR. KAM
R AT kAL RARBR, P A4S B LR G, 2022-2024 FlLN &y A1 A
74.74% 65.19%. 73.18%; R BANBAZI K, 2022-2024 FAAN &4 A1 A
25.26%. 34.81%. 26.82%.
® 5 RIEXITREANHN, MAMEP &R RRA LA L ER
202542 A 28 B, 28] BRI L LML ITRBESAEIN, RI Lk F L& —
REAEME, NEFEHERBDHLMEMNBRE P SRERNZEL (—H) |A”
AT HE AT TN 8] FEATF 8] m#ﬂi@ﬂﬂﬂﬁﬁ&Aa&MRA%im
Fho 8] d A R GB A (BT ) A TR S AE A R0 B 69 R 56 RT3 R0k &5
RFeHT: MANFFTHEFH KNG, F%0 B R TA AN, L 546E K

W %48 & Ao AE B8 AR
LS 2023A 2024A 2025E 2026E 2027E
R NCE D) 229 288 375 472 598
YOY (%) 61.9 25.9 30.2 25.8 26.6
)3 A 4 F)I(F 7 ) 63 85 107 129 167
YOY (%) 23.4 35.7 26.1 20.1 29.7
£ E (%) 52.2 52.8 53.8 54.8 55.4
A E (%) 273 29.5 28.5 273 27.9
ROE(%) 28.0 17.9 18.9 18.7 19.7
EPS(##/70) 0.39 0.53 0.67 0.81 1.05
P/E(f%) 189.0 139.3 110.5 92.0 70.9
P/B(1%) 52.9 249 20.9 17.2 13.9

HAERR: RR. FIRIERF T

iE S B E LG & 0AE S I E Ak F 1/4



FHRUEST

\¥

XA &R
M WS- 2

Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 342 649 722 1017 1202 BN 229 288 375 472 598
N4 91 261 340 428 541 RSN 110 136 173 213 267
R &Y YR &) 152 251 214 378 395 B ALAAR M 1 2 2 2 3
Hpb gk 2 4 4 6 7 ELEFA 13 16 21 27 35
AT IR 17 34 32 50 54 FEHER 14 15 19 22 24
oy 35 50 58 75 92  HHAHA 28 40 53 72 86
AR 45 49 74 80 113 ™M4%A -0 0 2 -0 1
ARSI = 36 78 78 77 78 FARABK -3 -1 0 0 0
KA 2 2 2 1 1 H Ak s 19 6 8 10
B3~ 3 2 7 10 12 2MAMMET LS 0 0 0 0
PR 4 3 3 2 2 BEAMkE -1 -0 -0 -0 -0
H AR R T 27 70 67 64 63 FEREAME 0 0 0 0 0
gl 3 379 727 800 1094 1280  EAeAlE 59 82 107 129 171
A G A 118 208 190 361 388 RIS F PN 10 10 12 10
s BHE K 9 16 56 111 141 FLI L 0 0 0 0 0
REAT 235 B AR AR 89 169 111 229 221 AHEHR 67 92 116 141 181
HAbF ) R 20 23 24 22 25 PTiFHL 5 7 9 12 14
ERS Rk 37 43 43 43 43 B AE 63 85 107 129 167
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 37 43 43 43 43 va & £ 8] % A1 63 85 107 129 167
R At 155 251 233 404 431  EBITDA 69 91 114 142 183
JHMFRAE 0 0 0 0 0  EPS(%) 0.39 0.53 0.67 0.81 1.05
%N 83 110 154 154 154
H AN 45 185 141 141 141 EXEILE IR 2023A  2024A  2025E  2026E  2027E
(RS & 96 181 268 373 510 ARKkgeh
12 B EN A RAE RS 224 476 566 689 849  F AN (%) 61.9 25.9 30.2 25.8 26.6
RAxA R AR A 379 727 800 1094 1280 &k AE(%) 83.7 38.9 30.8 20.4 33.2

V2B TE N )4 Y) 23.4 35.7 26.1 20.1 29.7

KAV A

A E (%) 522 52.8 53.8 54.8 55.4

%A F (%) 27.3 29.5 28.5 273 27.9
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 28.0 17.9 18.9 18.7 19.7
BEEHALR 15 12 61 45 100 ROIC(%) 23.0 14.9 15.4 14.8 15.7
A 63 85 107 129 167 ks
718 4K 4 5 4 7 8 W RAE(%) 40.9 34.6 29.2 37.0 33.6
w435 A -0 0 2 -0 1 A G & (%) -23.0 -44.1 -44.4 412 432
#ZFEMK 1 0 0 0 0 AEE 29 3.1 38 2.8 3.1
BIEFETH -57 97 -58 -105 96  EFHE 25 2.7 33 25 2.7
Atz T LR 4 18 10 14 20 EEHRS
BT EDALR -10 -16 -5 -7 9 EREAHE 0.8 0.5 0.5 0.5 0.5
WAL 7 16 5 JL MK 2K B 4% % 1.8 1.5 0.0 0.0 0.0
KA -3 0 0 0 0 AR ASEE 1.7 1.5 3.1 0.0 0.0
H AR F AR 0 0 -0 -0 0 HFRAE (L)
EFEHASR 50 178 23 -3 -7 BROKE (R ATREE) 0.39 0.53 0.67 0.81 1.05
48 IHE 5 7 40 55 31 HREEHARRIER 0.09 0.07 0.38 0.28 0.63
KA 0 0 0 0 FROF T (RATHER) 1.40 2.98 3.54 431 5.32
& B AL A 8 28 44 i S
FANARIE Do 38 139 -44 P/E 189.0 139.3 110.5 92.0 70.9
HRE T4 -1 4 -63 -58 38 P/B 52.9 24.9 20.9 17.2 13.9
R H iR 54 173 33 35 84  EV/EBITDA 163.9 123.8 97.8 78.6 60.4
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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 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
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 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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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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 T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BB MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF 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

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFATTHAE, BT ABFAARED RIERRBITIERAR S, Ro RIRE D RN 3] 3t
REFPREOLERTRIT LS ENGIRS AL F X H. FRIEATREARES RGN ZEELELFXE, L
FEARARFLSXZABELEF.

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMERAN, RAEFTIZAC AN 8] a8y A 77 KAE o PTA RKIRE P AE R H AR, IR SARIT A
RITH A RN S TR, IR FARITRARIT.

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
3R 45 %

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn
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Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

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