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B 2025/4/28
L AT AL (L) 20.13
—F R & RIK(T) 31.90/19.73
EfL(L ) 427.40
B TAA(fL ) 426.59
B A(LIR) 21.23
AR AL A (TLRR) 21.19
i 3 A #HF (%) 51.93
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(A AR R IZAT, BRI F) AL
A —NEMEERHRE)
-2025.3.31

2 A%k Q3 Wby, RAA3)
K I FMAE— 8115 & B HTIRE)
-2024.11.2

Q2 LUk IRk, Hoo b

Ql FEAAA IR I, RFEDUBELEES
IR S & i

& a8 (5HF)
jinyiteng@kysec.cn
iE45 %5 : S0790520020002

RIRE (D HTIF)

zhangxiaofeng@kysec.cn
iE45 %5 : S0790522080003

RER (KEA)

songzirong@kysec.cn
iE 45 %5 : S0790123070025

® Q1 13&4AEM NI, RIEDHYEREMLES, £ “EN” #4
2025 5 QL A 8RB 77.72 12T, BH-2.59%; EI)FE4 4] 7.07 1T, B
£-33.65%), 3RtL-17.20%. Q1 3] K345 = s 24 TH LRIFALT, »
B V3 E A AHR AT 7 147 1L, NS AR LSGMmERT., RN ETA
IKERFENE, F—F R TAIMARLEHES, RMNEHN )
2025-2027 F Z AV, Tt 8] )3 E4 A4 5] A 42.75. 50.03. 57.60 12T, EPS
S F 201, 2.36. 2.71 TIRL, LATAAMAT R PE 4 41%4 100, 85, 7.4 4%, M
FEGH HEFmB, BRNBEERAZRNZNFAE LD, RIEENFSE TR, &
TN WA A, wBENE) CENT IFR,

© 2025 F QL 2 AR M ERILTH, hwH I8 RIF LG

4 Wind 248 & AR AVM H, 2025 55 QL, #) A K3 M 737 ik, TR T 5 11.99%),
Bl T 19.39%. Foerd, 8/ k4. BiER. T 8. ¥8. DMC. &
M A~ FE. CPL % = u-F 3 M54 1,727, 2,902, 8,063, 3,242, 3,348.
2,735, 7,675. 10,633 7T/wk, IR L4 H1-3.40%. -2.07%. -2.09%. -5.98%. -14.64%.
-6.31%. -12.62%. -5.55%; -F3MH £45 %1% 629, 1,500, 1,426, 2,070. 2,281,
1,448, 1,981, 1,766 /ot 3 H 5 #1+15.17%. +8.53%. +5.23%. -2.47%. -15.90%.
-0.74%. -30.66%. -16.76%. #&ZE 2025 4 Q1 K, E4#. ¥ & . DMC. T A#Et
Fe. ZRAEE L RN L RN E SRR T H L0423 15% LT, @
N8 QL VA E A AR AT 7 147 1270, &A% BN 8] s AR e fa dk S 7%
® FIF/N SRR HT 4, RIFDHY BN &) KEES

e Ex Ty @, AR FFRAF R T, NEABEARY A RA TR ERAESTH
mih, @AM EH 3 & A EAERAFMRA 53.8 7 mih, RRLAAMN-FEXK
B IEAA A KACTE KT, BTN SR L 46, R ATA, ki
JRIER, NS WE MG , B EMMATART 2 2T (&), RAEBIEART 3
it (&), DR A FIiEHA R N EMTR, £—F 52N RERS,
O Ne4RT: M B ZRFARETNATI., oMt R THR, ENEFTITF.

KIBAME—2 12 & RHRE) o BB A EIAR

-2024.8.26 Hin 2023A 2024A 2025E 2026E 2027E
RN ONCRED) 27,260 34,226 32,107 32,359 32,621
YOY (%) -9.9 25.6 -6.2 0.8 0.8
Ja 2 % A8 (& 7 A 3,576 3,903 4,275 5,003 5,760
YOY (%) -43.1 9.1 9.5 17.0 15.1
24 % (%) 20.9 18.7 19.7 21.8 238
%A £ (%) 13.3 12.2 13.6 15.8 18.2
ROE(%) 11.9 12.7 11.7 12.5 12.9
EPS(#3#/7T) 1.68 1.84 2.01 2.36 2.71
PIE(1%) 12.0 11.0 10.0 8.5 74
P/B(#%) 15 1.4 1.2 1.1 1.0
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
RAF 7923 7374 14134 17686 22792 FaMA 27260 34226 32107 32359 32621
Na 2041 1398 8482 11747 17176 kA 21576 27821 25781 25303 24852
R &Y YR &) 73 134 60 135 62  FLAHE A0 190 201 202 213 210
B RN R & 2 2 2 2 2 BLHA 60 89 83 84 85
AT IR 492 641 422 649 431 FEFA 336 335 314 317 319
oy 1493 1319 1287 1271 1241 A% M 578 661 598 642 644
AR 3821 3881 3881 3881 3881 WMHHA 68 220 -46 -312 -554
JERBK 36129 39283 35336 33501 31533  FABMAH K -33 -28 0 0 0
KA 0 0 0 0 0 HAkd 10 197 62 76 86
B %~ 28941 30057 27132 25840 24328 NAMATE LA -6 0 -1 2 -2
PR 1947 2367 2576 2798 3019 BEAMKE 8 -32 11 6 -2
H AR T~ 5241 6859 5628 4863 4186  FAKEMHE -0.03 0.06 0.08 0.07 0.04
# =& 44051 46658 49470 51187 54325  #LA)HE 4428 5008 5241 6186 7140
A G A 5788 5526 6167 5846 6047  FLIMEA 8 7 16 15 1
%2 A 3 200 0 0 0 0 Fiih 156 1 95 118 92
R A AR RO AT IR 3807 3149 3297 3029 3185  AVEEHR 4281 5015 5162 6083 7059
HAbF ) R 1781 2377 2869 2816 2863  PTiFAL 658 836 802 954 1117
ERS Rk 7826 8305 6115 4192 2222 #FiA 3622 4178 4360 5129 5942
KA 2K 7348 8224 6035 4112 2141 UHBABE 47 276 86 126 183
e R AR 478 80 80 80 80 A& E 8 EAE 3576 3903 4275 5003 5760
R At 13614 13830 12282 10038 8269  EBITDA 6769 8315 7750 8513 9400
JHMFRAE 1547 1810 1895 2021 2204  EPS() 1.68 1.84 2.01 2.36 271
%N 2123 2123 2123 2123 2123
AN 2386 2425 2425 2425 2425 2023A 2025E  2026E  2027E
[ &1 24581 26573 29997 34048 38829
12 BB S RERE 28891 31018 35293 39128 43853 & LA (%) 9.9 25.6 6.2 0.8 0.8
RAxA R AR A 44051 46658 49470 51187 54325 B Ak ALE(%) -41.8 13.1 46 18.0 15.4
V38T E)AF T -43.1 9.1 9.5 17.0 15.1
FAES
24 % (%) 20.9 18.7 19.7 21.8 23.8
% H) £ (%) 13.3 12.2 136 15.8 18.2
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 11.9 12.7 11.7 125 12.9
BEEHALR 4715 4968 7320 6766 8583  ROIC(%) 12.0 121 13.2 15.6 19.2
A 3622 4178 4360 5129 5942  EEMmgeS
B FEAY 2053 2800 2498 2562 2669 I F AARE (%) 30.9 29.6 24.8 19.6 15.2
w435 A 68 220 -46 -312 554 % §i & (%) 19.1 245 21 -145 -29.0
#ZFEMK -8 32 -11 -6 2 ARFLE 1.4 13 2.3 3.0 38
BIEFETH -841 -2369 525 -600 531  &FE 0.8 0.6 1.7 2.4 32
Atz T LR -179 106 -5 -6 -6 FiEfkh
BT EFHALRA -7280 -5075 1460 722 704 B FRER 0.7 0.8 0.7 0.6 0.6
WAL 8711 5081 -1450 727 700 RKEEHE 570.8 486.9 486.9 486.9 486.9
Kz 1400 0 0 0 0 RAKRHKAHEE 8.7 9.9 9.9 9.9 9.9
H AR F AR 31 6 10 5 -4 FRAR (L)
EFEHALR 2658 -388 -1696 2779 2451 AR (R ATREE) 1.68 1.84 2.01 2.36 271
48 IHE 200 -200 0 0 0 HBEHEACIHED 2.22 234 3.45 3.19 4.04
KA 4092 876 -2189 -1924 21970 HRRA TS (RATHER) 13.61 14.61 16.62 18.43 20.65
38 T3 0 0 0 0 0 REkE
FANARIE Do 67 40 0 0 0 PE 12.0 11.0 10.0 85 7.4
HRE T4 -1701 -1104 493 -855 -481  P/B 15 1.4 1.2 1.1 1.0
A4 Y A i 101 -476 7084 3265 5428  EV/EBITDA 7.4 6.3 5.7 46 34
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 .
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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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

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, 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 FARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2
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