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L AT R (T) 20.10
—F & & RIK(T) 24.18/15.47
EAA(L ) 101.96
ABT{E(T L) 101.96
AR (LAL) 5.07
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® PNAHFEAK, FREMRBFELEYE, B8 “HH” 1R

8] 2025 4 Q1 FRIEAN 11.1 12, BH+3.0%, V1aE4%40E 23 2, Rk
+5.8%0 BAFEA ARG AR, KAN4H 2025-2027 FZ2A|FAM, A+ 2025
F-2027 SFEAEAEANH A 4410, 5.0 10T, 581, Bl HI+12.8%.
+14.1%. +16.7%, EPS %%1% 0.86 . 0.98 T. 1.15 T, HATEM & PE 4
BA 22,5, 197, 16945, 8] F su M A RFHE RGN, HINT HLAET i
B, NEERNKFABR S E B ek, ESAAETLEALTHRERE, &
KA, KB EIETR, GH BT IR

® FRAMBERI, KAEBRBETRIERZMALIL

2025 4 Q1 /8] 300 LA EFIBIL 2451270, FlH+28.14%, 100-300 T2
Bl 63017, FlH+14.24%, 100 TATF 221107, RBl-31.72%. 1&45E K
MTREIZRITEATATATRLFHR, 2FEDMABER TR TGRS, F
BB S BN F T REEFGEALY, 2K FE, 2025Q1 HEA®K 8.57
LA, FlH+1.05%, H5PHX 238427, R FH49.48%.

® UK ERZH, AERFNRLT

2025Q1 K\ &) Flk 3k 5.8 12, IR T 0.6 12, ARERFH L &G KF. #HEIK
M 11.81C, BT 5%, sRAVEZKAST . HA S IRE RS 6 H LI A K
S, NS AR 2024 FAFFIE ., Q4 K 31%0 A e B 2025 F QL ABAREAT B
M EM K, T QLB R T RIFKF,

® TR, BARERA

2025Q1 £A1F 66.81%, Flr+1.41pct, 45E % AE 16.81%, Frt-1.18pct, V3
4 AEE 21.09%, BlH+0.54pcte A S 4 E A E L 2 N T e, Mt *
EMBF SR, THFEAMEILEZE, NEBAR S S RBRI.

® NeRT: RNLFEANBMEEKTH, AT KRR F,

W %1% B A BB AR
L 2023A 2024A 2025E 2026E 2027E
A N (B ) 2,548 3,021 3,328 3,699 4,125
YOY(%) 26.6 18.6 10.1 11.1 115
Ja £ % A3E(F 7 ) 329 388 438 500 583
YOY(%) 17.3 18.0 12.8 14.1 16.7
A E (%) 62.4 60.9 61.4 61.6 61.8
%A (%) 12.7 12.6 12.9 13.2 13.9
ROE(%) 9.7 1.5 1.5 11.9 12.5
EPS(#5%/7) 0.65 0.77 0.86 0.98 1.15
P/E(4%) 29.9 25.4 22.5 19.7 16.9
P/B(f%) 3.0 3.0 2.6 24 2.1
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik 2739 2716 2969 3319 3652 BaAKA 2548 3021 3328 3699 4125
N4 1042 869 962 1064 1186  FdR Ak 957 1181 1284 1422 1576
R MK E A B AR 3K 7 15 9 18 13 BLHELAMA 375 448 494 549 612
Hpb gk 36 111 51 129 71 EFLHEA 535 596 649 721 784
AT IR 11 8 13 10 15 FE%A 275 304 316 340 380
oy 1620 1690 1911 2075 2344 FFEH A 51 54 67 74 83
AR 23 23 23 23 23 WMEHEHA 20 -19 -6 -6 -5
ERB T 1663 1888 2021 2162 2309 T EMAAMK -0 -0 0 0 0
KA 0 2 3 5 7 HfedkE 23 29 20 21 23
2w 1364 1279 1449 1622 1790  NAMAEE Sl H 0 0 0 0
TF = 213 216 219 219 222 BEHME -0 0 -0 -0
H AR R T 86 392 350 316 291 KA ENE 0 0 0 0
# =& 4402 4605 4990 5481 5962 ELAHE 397 486 543 618 718
A G A 1029 1201 1158 1275 1300 RIS F PN 2 2 2 2 2
s BHE K 0 0 0 44 73 FdshE b 19 23 21 22 21
REAT 235 B AR AR 175 206 209 251 259  AHEEH 380 465 524 599 699
AR RAT 854 995 949 981 969  FTiFHL 57 85 95 109 127
ERS Rtk 51 90 90 90 90  #F14 323 380 429 490 572
KA 2K 0 0 0 0 0  YHEBAME -6 -8 9 -10 -12
HALAER ) 5 51 90 90 90 90 Y28 AE 329 388 438 500 583
%At 1080 1291 1248 1365 1390  EBITDA 461 557 600 690 807
VHE ARG -3 -11 20 29 -41  EPS(%) 0.65 0.77 0.86 0.98 1.15
A 507 507 507 507 507
FTANAR 871 871 871 871 871 205 E 2023A 2024A 2025E 2026E 2027E
RS & 1948 2139 2408 2713 3091 Bk
12 B EN A RAE RS 3326 3324 3762 4145 4612 F AN (%) 26.6 18.6 10.1 11.1 115
RAFA R AR A 4402 4605 4990 5481 5962 & LAHE(%) 26.4 225 11.8 13.8 16.1

V2B TE N )4 Y) 17.3 18.0 12.8 14.1 16.7

KAV

A F(%) 62.4 60.9 61.4 61.6 61.8

A E (%) 12.7 12.6 12.9 13.2 13.9
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 9.7 115 115 11.9 12.5
BEEHALR 450 558 350 425 486  ROIC(%) 12.7 14.6 14.8 152 15.9
A 323 380 429 490 572 RS
718 4K 113 118 98 115 134 7~ G hE%) 24.5 28.0 25.0 24.9 23.3
W %% A -20 -19 -6 -6 S5 H R E(%) -30.1 -23.8 24.4 -23.6 233
#ZFEMK -0 0 -0 0 0 AEE 2.7 23 26 26 2.8
BTEFELH 19 39 -170 -174 2213 A E 1.1 0.8 0.9 0.9 1.0
Atz T LR 16 40 -1 -1 -1 e i)
BT EFHALRA -65 -333 -230 257 -281 ER AR 0.6 0.7 0.7 0.7 0.7
WAL 66 332 229 255 280  RKEEHFE 372.8 267.5 267.5 267.5 267.5
EeEidy 1 -2 -2 2 2 AR ASEER 6.0 6.2 6.2 6.2 6.2
H AR F AR 0 0 0 -0 -0 HFRAAE (L)
EFEHASR -162 -402 27 -111 -111 H RS (AT 0.65 0.77 0.86 0.98 1.15
48 IHE 0 0 0 44 28 HREENAK(RIHNEE) 0.89 1.10 0.69 0.84 0.96
KA 0 0 0 0 0 HRETE(RIAER) 6.56 6.55 7.42 8.17 9.09
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 -0 0 0 0 PE 29.9 25.4 22.5 19.7 16.9
HRE T4 -162 -402 27 -155 -139  PB 3.0 3.0 26 2.4 2.1
A4 Y A 223 -177 93 57 94  EV/EBITDA 19.2 16.3 14.9 12.8 10.8
FAERR: R FFRIEFRI AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho BB LERIR, FRIERFZHARGREFLARY (PRE), BN E-FE ket Ay
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

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
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 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 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
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 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 AEFR AT AT

L& Ll

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

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