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jinyiteng@kysec.cn xuzhengfeng@kysec.cn
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wER (A7)

BEIRE: EAN (HEH)
B 2025/4/15
L ATAL (L) 22.18
—F & & RIK(T) 25.00/17.17
EAA(L ) 681.68
R AEL(T ) 673.61
B ALIR) 30.73
AR R (1LAT) 30.37
W3 AR BT E(%) 41.7
A A Y- B
— i fe R 7300

64%

48%
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16%
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-16% T T

2024 04 2024-08 2024-12

A8 KA AR

€Q3 kHrald7 &, B LT,
AL ETH—2 812 & 4R

%) -2024.10.25

€2024H1 L4 R te+48.6%, B &
B —nE1E e 2 HMED
-2024.8.25

(BhBeMAiAA, 2024H1 LGF

® 2024 F b R ATHA, 2025Q1 L ELFHIE, HHH L. DHEDRBEE
N B B AR 2024 AR, FIBIL 2161 10T, FHA442.95%; 13844018 58.69 1L
T, FIE+117.01%. HE ¥ Q4 FHE I 5828 12T, FlH+41.99%. iﬂb-l.84%;
a4 A)E 18.79 1T, FIH4211.6%. 3REE+5.26%, JL4TsABTAAA, &) A
10 ik R A4 204 5 T (AHL), mi%m%%%ﬁﬁwOMﬁk%éﬁﬂzi
(/\ﬁm) 2024 F B INE 4o tbp) ik 2] 36.66%; 4 8] Bl BT K AR B 7 &, E I E
7 3-6 12T, A TRAGRBR R TR TR ik, A 8a4% 2025Q1 #it
+ma&/%7% H 18.0-19.0 12, RHIEK 107%-118%, &% &ETELRLEN
Fit. FREBZRTARABSE, BANEH 2025-2026. #73E 2027 F 24
R, A8 2025-2027 59284 #1H 66.93. 75.09. 80.80 12T, & EPS
#5218, 244, 2.63 T/, LATEME PE % 102, 9.1, 8.44&. KMAIFA
B BH NI+ “Aip+” B EHME, AFELRNBRR, £E “EN L
o AR, BARFTALIATBA LG HHE, FAKR. AR B MAIXE
(1) £k 2024 S50 8 F Fran. HHEA. FAFE I 150.55. 39.16. 16.76
1L, Bl H+52.58%+19.62%. +39.51%, & Fx b . B A AL 524 F A4 43.18%.
51.84%, Rl pb+13.27.+1.33pcts. 4 Wind 4£4%, 2024 5 VA(50 7 1U/g). VE(50%)-
Bl & %30 A 132.8, 100.4. 21.3 T/, FIH+58.8%. +43.1%. +13.0%,
BALEAEA AN LGRS, ®E 4 A 14 B, VA, VE. B&TH
BN AR 88.0.123.0.22.4 /AT, 8 2025 F414551-36.0%- -13.7% +12.8%,
BAEENRTHREIERAMFBE KR, W3 A 12 88 KkEHE VE £
FRRERAES AP RHFXIA T AM). (2) ABSE: ANAA 30 FokB
FIRE, 18 ok/Fik &k (Frsh) ARZRTAR, 4,000 ob/5pE A BRAAR £ FiE
o ZPIEERE . SATB ., &4~ LE—HR BAE P i, F4HH PPS 47K
BRI BORA, KR A AT BRA S K A EF s, HA B = HECER
e BAVAARAEH AL, # = 26T KE XA F#T, DARKHH LR,
® M [e4R: fAX., RAMRITLESmA], B HR*RAME, CEEFDF

I 40%-50%— )15 & R E) Mﬁ%ﬁu%ﬁ;}gﬁ
147 2023A 2024A 2025E 2026E 2027E
-2024.7.16 % W N (T T ) 15,117 21,610 25,855 28,261 30,734
YOY(%) 5.1 43.0 19.6 9.3 8.8
J3 5% 18(B 7 ) 2,704 5,869 6,693 7,509 8,080
YOY(%) 253 117.0 14.0 122 7.6
A F (%) 33.0 41.8 418 412 40.4
A F (%) 18.0 273 26.1 26.7 26.4
ROE(%) 10.9 20.0 18.6 182 16.9
EPS(J: i/ 7) 0.88 1.91 2.18 2.44 2.63
P/E(4%) 252 11.6 10.2 9.1 8.4
P/B(15) 2.7 23 1.9 1.6 1.4
HAERR: RIR. FIRIERF T
W4l BB B G & 8912 B FE A ik F 1/6
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& 1: 28HN: 2024 FEHRS, BHEAR, IMHLFBURARFTHEL, ThDL5LAER LA TR

ENAE S T E] b BLRARK EHEFk(pcts)
TR 150.55 85.54 43.18% 52.58% 23.69% 13.27
HAT Ak R 39.16 18.86 51.84% 19.62% 16.42% 1.33
#7448 16.76 13.09 21.93% 39.51% 50.85% -5.87
7 4K 95.56 61.14 36.02% 30.58% 16.73% 7.59
SR X
S 5K 120.53 64.68 46.34% 54.57% 32.17% 9.09
) A4k 164.78 50.12%
AREAE K
4K 51.31 23.95%

HIERR: ANelnE FRIERFRA (E: HHLS “BRmA” KBRANSWEY “TFLFRA7 K

ME2: TAAZ2EHE: 2024 FERRT N DLEHFARALRBIK, FAHERLGHEK, FAFF LRSA

oL 7R A Aok 25 S LR AR R LR LR M AR A A
2 Bi AAIE AAERR ) Bl AAE AAERRE ) Bl AAEH ANERR
AAE AHE A% Ak S
B Fltb B (pets) B Flrb B (pets) Bl R (pets)
2022H1 18.0 5.8 323% 37.5%  35.9% -0.37 18.2 5.3 29.0%  54.7%  73.8% 3.20 12.0 47 397% -12.6% -10.9% 0.75
2022H2 14.2 5.1 36.2%  7.5%  94.3% 16.19 20.9 6.6 31.4%  232%  91.6% 11.23 8.8 40  457% -30.0% -21.3% 5.07
2022A 32.1 109  34.0% 22.4% 583% 7.71 39.1 11.9 303%  36.1%  83.3% 7.81 20.8 88  422% -20.9% -16.0% 2.49
2023H1 19.2 60  31.0% 68% 2.7% -1.23 17.6 4.5 25.7%  -3.4% -144%  -3.30 10.9 4.1 38.0% -8.9% -12.7%  -1.69

2023H2 16.7 5.7 34.1% 17.6%  10.8% -2.10 21.0 6.0 28.7% 04%  -8.5% -2.79 11.2 4.0 36.0% 27.0%  0.2% -9.65

2023A 359 11.6 325% 11.6%  6.5% -1.54 38.6 10.6 27.3%  -13% -11.1% -3.00 22.1 8.2 37.0% 64%  -6.8% -5.23
2024H1 20.9 6.7 320% 8.8%  12.0% 0.93 32.1 11.8 36.8%  82.3% 160.9% 11.10 16.2 5.7 352% 49.0% 38.1% -2.79
2024H2 18.6 7.0 374%  11.5%  22.1% 3.24 328 10.9 33.1%  55.8% 80.2% 4.48 21.2 11.6 55.0% 89.2% 189.0% 18.98
2024A 39.5 13.6 34.5% 10.1%  17.0% 2.04 64.8 22.7 35.0%  67.9% 114.8% 7.64 37.4 174 464% 69.4% 112.5% 9.42

BITERR: Nelnd FHRIERF LA

Mik3: TEXSME: RE4A 148, 2RELEFNRE 2025 FT%, BENRE 2025 F4# LT

\/ VB12 VC AR
L O VE VD3(50  VB1 VB2 WER  Z2B%  VBe A%E
] kA BE5%,
(GLINF) 50%) 7 IU/g) (98%) (80%) (99%) (98%) (98%) (2%) 1%)
2008Y 2223 190.5 55.1 1461 2023 108.5 98.7 1506 2729 2596 56.4 143.6 55.3
2009Y 144.0 171.1 152.7 1269 1266 75.3 54.6 1335 942 202.7 382 84.2 422
2010Y 135.1 140.1 203.5 1052 1336 70.5 55.5 131.0 75.6 2023 30.4 58.1 41.7
2011Y 1492 1382 231.0 1566  145.1 63.5 60.0 2316 132.7 180.8 249 98.6 39.4
2012Y 1252 108.2 145.2 149.5  139.6 412 572 170.2 126.6 150.3 19.3 97.5 33.5
2013Y 113.9 94.9 84.9 1143 129.1 40.4 582 146.4 77.1 1475 18.0 79.0 27.9
2014Y 154.0 74.6 123.1 1485 1272 41.2 1102 1574 82.6 141.4 18.0 59.8 47.7
2015Y 105.2 432 96.1 200.8 1447 44.1 61.8 164.6 84.2 1953 18.0 61.6 4.7
2016Y 2722 72.1 97.1 319.0 2597 39.7 278.5 2368 78.0 206.7 19.5 59.8 28.5
2017Y 348.5 55.8 267.5 4571 2729 67.3 4032 3221 1224 3370 35.8 138.6 224
2018Y 721.1 60.2 4118 3286 2515 35.0 1562 3279 85.4 405.0 24.4 85.5 19.6
2019Y 359.7 453 233.6 1799 1235 43.0 3144 166.6 65.9 204.1 17.1 83.8 18.6
2020Y 389.6 64.3 174.8 190.8 98.7 51.3 2129 1398 1813 155.8 17.1 79.8 20.1
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LR E O VE VD3(50  VBI1 \'%:7] WER  Z2BR4Y  VB6 AME ve %}BE
(/) (50%) 7 IU/E) (98%) (80%) (99%) (98%) (98%) (2%) &;}ZA]’
2021Y 3158 80.0 114.0 173.6  96.6 54.3 82.5 137.9 69.0 154.6 23.1 88.1 20.7
2022Y 160.5 84.9 72.8 1432 89.8 40.9 2727 1248 55.7 1232 225 186.0 20.7
2023Y 83.7 70.2 55.8 116.3 98.0 43.0 102.7 1340 39.9 99.8 16.3 86.5 18.9
2024Y 132.8 100.4 150.3 183.9  101.0 424 55.9 155.7 34.0 107.9 19.7 101.7 21.3
2025Y 109.4 134.6 2594 2366 83.8 39.5 52.4 184.8 30.7 97.2 19.3 92.7 21.5
2024Q1 81.7 65.0 56.5 149.8 1005 38.0 57.0 145.5 33.8 102.1 18.1 81.3 222
2024Q2 86.4 70.2 60.2 1714 103.6 39.3 57.0 150.5 329 107.6 19.5 97.9 22.0
2024Q3 194.0 125.3 227.4 1957  104.0 452 55.1 157.1 347 111.7 19.5 1152 21.0
2024Q4 168.2 140.6 2552 2182 957 47.1 543 169.6 345 110.0 21.5 112.0 20.2
2025Q1 1123 136.4 262.8 2373 84.3 39.7 52.7 185.2 30.9 97.5 20.0 92.7 21.4
2025Q2 91.3 123.0 2375 2325 80.8 38.5 51.1 182.4 29.0 95.0 15.0 92.9 224
R KA 14250  260.0 600.0  630.0  580.0 1500 7500 560.0  330.0 1,150.0  70.0 195.0 115.0
FAME 71.5 34.0 40.0 101.0  80.5 27.5 51.0 1075 29.0 95.0 14.0 47.0 16.8
2025-04-14 88.0 123.0 2350 2300  81.0 385 51.0  180.5 29.0 95.0 15.0 95.0 22.4

B X542 6.7% 76.2% 74.0%  792%  0.4% 20.7% 0.0%  74.5% 0.0% 0.0% 2.5% 60.5% 46.2%

Bl kb 3.5% 80.9% 3159% 37.3% -20.6% -13% -11.3% 203% -121% -73% -23.1% 1.1% 0.7%

#2025 %4 -36.0% -13.7% -113% 21% -8.0% -125% -3.8% -11% -121% -78% -333%  0.0% 12.8%
HAPERR: Wind, WA, FIRIERF LA (E: 2025Y A\ A 2025 F 1 A 1 H-4 A 14 H, 2025Q2 & AE4 1A % 2025 F 4 A
18-4 148, E2: HELMME, RAE, RAMAHRIFERXFE%H A 2008 F1 A 1 H-20255F4 A 14 8)
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 12386 16922 21557 20330 27114 FIRKA 15117 21610 25855 28261 30734
Na 4543 7937 8783 9764 12242 Bl A 10131 12582 15059 16612 18324
R MK E A B AR 3K 2599 3946 4542 4359 5521 F LA A M 167 251 310 325 369
Hpb gk 142 226 328 248 368 BFLHA 158 190 259 254 307
AT IR 209 163 359 207 394 EEFA 551 596 776 811 861
oy 4319 4090 6859 5127 7954 K%M 888 1036 1293 1357 1462
AR 573 561 685 625 634  ME¥A 65 178 258 231 203
ERB T 26770 26067 30563 32382 34286  FEEAEBRK -231 -82 -103 -113 -123
KA 697 865 1110 1493 2024 HAbdes 202 268 200 200 200
2w 21860 21916 25437 26498 27532 AAMMAEFHIKE 30 -14 10 10 10
TF = 2408 2483 2646 2835 3045 WA ME 83 77 79 210 367
H AR R T 1806 803 1370 1557 1685  FAREMKE 16 1 9 5 7
# =& 39156 42989 52119 52712 61400  FLAB 3260 6973 8030 8912 9591
A G A 6122 6909 9546 5736 8912  FASMEA 8 5 7 6 6
s BHE K 1236 1163 3028 1244 1249  Fdshd b 15 34 34 34 34
REAT 235 B AR AR 2280 1845 4078 1857 5002 AHEEHR 3254 6944 8002 8883 9562
AR RAT 2606 3902 2440 2635 2661  FTiEAL 528 1047 1267 1332 1434
ERS Rk 8114 6634 6393 5395 4316 ##iA 2725 5897 6735 7551 8128
KA 2K 6822 5327 5081 4088 3007 Y EE AR S 21 28 42 42 48
HALAER ) 5 1293 1307 1312 1307 1309 Y2/ & 8% F1iE 2704 5869 6693 7509 8080
R At 14237 13544 15939 11132 13228  EBITDA 5353 9359 9822 10950 11714
JHMFRAE 115 121 163 205 253 EPS() 0.88 191 2.18 244 2.63
A 3091 3073 3073 3073 3073
F AN 3613 3133 3133 3133 3133 EXFp s 2023A  2024A  2025E 2026E 2027E
RS & 18436 22921 27491 33497 40079 Rk
12 BB S RERE 24805 29325 36018 41375 47919 B LM (%) -5.1 43.0 19.6 9.3 8.8
RAxA R AR A 39156 42989 52119 52712 61400 B ALHEH(%) 244 113.9 152 11.0 7.6

V2B TE N )4 Y) 253 117.0 14.0 12.2 7.6

KAV A

A F (%) 33.0 41.8 41.8 41.2 40.4

A E (%) 18.0 273 26.1 26.7 26.4
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 10.9 20.0 18.6 18.2 16.9
BEEHALR 5119 7073 6993 9676 9036  ROIC(%) 10.2 19.9 18.7 20.1 20.0
A 2725 5897 6735 7551 8128  fEfmfeS
718 4K 1711 2232 1769 2061 2286 W RIRE%) 36.4 315 30.6 21.1 21.5
w435 A 65 178 258 231 203 H RAREEE(%) 24.7 6.9 45 49 -11.5
#ZFEMK -83 17 -79 210 367 ARFLE 2.0 24 23 35 3.0
BTEFELH 285 -1489 -1579 126 -1122 A E 1.3 1.8 1.5 2.6 2.1
Atz T LR 416 333 -111 -83 93 HEfS
BT EFHALRA -3878 -3774 -6337 -3600 23806 BT R REFE 0.4 0.5 0.5 0.5 0.5
HAXLE 4446 1600 6020 3511 3652 KK HAHE 6.1 7.0 6.6 6.8 6.7
EeEidy -238 -152 -245 -383 -531 RAT T 2K B 4 & 4.9 7.0 59 6.5 6.2
A AT AL R 805 2022 -2 295 377 HEAKAE ()
EFEHALR 2053 -2263 -1537 -3368 2752 AR (AR 0.88 1.91 2.18 2.44 2.63
48 IHE -611 73 1866 -1784 5 HREEINARFIREE 1.67 230 228 3.15 2.94
KHHE 2K 1548 -1494 246 -993 -1081  ARRAT E(RATAER) 8.07 9.54 11.72 13.46 15.59
£ 38 B3 e 0 -17 0 0 0 fEkE
FANARIE Do 0 -481 0 0 0 PE 25.2 11.6 10.2 9.1 8.4
HRE T4 2991 -197 3157 -591 -1677  P/B 2.7 23 1.9 1.6 1.4
R H iR -705 1075 -880 2708 2478  EV/EBITDA 13.9 7.5 7.1 6.0 5.4
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 4/6
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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,

S IR AR E

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA 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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

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

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
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
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 .

i 4l B B G H A9 4E S A ik R 5/6
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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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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

L& ]

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

£l 3 %%

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

W44 : research@kysec.cn W 44 : research@kysec.cn
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