Z

L |

iR UEST

B S bk Rk L S

#3LL (002946.S7Z)
2025 %04 A 29 H

BERE: B (EH)

2025Q1 Al/AAR AR, LI FERABARSD
NIV R &

KFA (DT
zhangyuguang@kysec.cn zhangsimin@kysec.cn
PE$ %5 . S0790520030003 PEF %5 S0790123070080

REH (KAA)

B £ 2025/4/28
L AT AL (L) 15.99
—F R FHRIK(T) 18.26/7.88
BT 137.62
RATAA(TT) 136.03
ERLATRR) 8.61
RABIA(TTRR) 8.51
W 3ANA BT E(%) 73.39
B A B
— 5l 7 & 300

120%

90%

60%

30%

0%
-30% -+ T T
2024-04 2024-08 2024-12

HEXRR: BR

A8 KA AR

(ZE v 4K, ~Rghri
BAEAE—NREELEZHRE)
-2024.11.4

€2024Q2 M NKE, Fid R IR IF—
o EAE B RATIRAE) -2024.9.1

® /5] 2025Q1 A ER A, £H “HEE” LK

o8] KA 2024 FF A 2025 F—F . 2024 FAN 106.65 12T (B H-2.9%,
TR 5 13&4AE 53810 (424.8%) o 2024Q4 A 25.16 12T (-9.9%) ;
J2 A% F)E 0.64 12T (428.1%) o 2025Q1 HEN 26.25 12T (+0.4%) , V34
A 1.33 12t (+48.5%) , AlEAKEABRL. H BB NJEFHR KA, FE
FIRI G B AT T A, S LA 2025-2026 F 2 F)FM E 6.7, 7.9 (AT1E 6.5, 7.7)
17T, #¥g 2027 5 BAFM A 9.0 12T, EPS 4 0.78, 0.92. 1.04 T, AT
3t 5 PE A 204, 174, 15315, #8 “3EE" 4,

o I BNV HAEMEEK KBEHEEAATR, R2HREXBEILKST

2024H2 i ARFLE NN 49.92 12T (R H+1.1%) , fRiFfpigk, &2l 3]
HAe L F P s) (8] ZAB AR MR E) , Mt RREAH T ). o R
A, 2024 ARSI FARIRERAT R AP AL BIE K, WEBRERI (FiE,

S AREK) | BIREEIRARR AR JLE AL EIE K, Fde b AR
2025Q1 {KiE S R 5 RAFHE KRS %, RBA, 2024 555 d/E b/ Jeta st
AR, TREARRF R GRS, E£FRBNFE+1.5%, 2025 SF 414 RAFE .
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2024Q4/2025Q1 £.4) F 4 H| B Fb+0.7pct/+0.1pct, £ B LMK B R A T4, 5]
RO 2THERFRENEIFTREA. EANFEEH5ETEERNEWGEHE LS A
+3.8pct/+1.7pct, 45 & 9% A E B b5 Al-1.2pct/-0.1pct, 2 Ak, 26k F,

2024Q4/2025Q1 4 #] % ] tb o H1+0.8pct/+1.7pct, ZAIRE H 455 4. 2 2025
F, RERIGLATRHAE, 1and @i RELCIKESRENEMIT BRI A ZL
XEEA BRI, BWRIBNELETER TR 2B LRY . FRAELAREL,
EFF A AR DURERT

o B B REfFIHeL, EADTC RHEAINEE

B AR, ST @S B R R, REM IR, KRB S
X, TAH BT KA, THiZEAEEKE ), Rl HFBAEL L DTC £l
AW ReE R, RAREE A AR PR, FERCEBAR ST, R4
‘A R L F R, EREDKIRK.
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W % 8 B A B A AR
FEES 2023A 2024A 2025E 2026E 2027E
R ONENES) 10,987 10,665 11,073 11,627 12,238
YOY (%) 9.8 2.9 3.8 5.0 53
V3 B4 AVE (B 7 ) 431 538 673 791 897
YOY (%) 19.3 24.8 252 17.6 13.4
24 E (%) 269 28.4 28.8 293 299
R F (%) 3.9 5.0 6.1 6.8 7.3
ROE(%) 16.6 17.5 17.8 17.6 16.9
EPS(#i#/70) 0.50 0.62 0.78 0.92 1.04
P/E(1%) 31.9 25.6 20.4 17.4 15.3
P/B(1%) 5.6 4.7 3.8 3.2 2.7
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ik e 2002 1998 2188 2514 3152 BIKA 10987 10665 11073 11627 12238
N4 440 396 412 796 1205 EFadks Ak 8035 7641 7889 8215 8584
R MK E A RO H R 3K 610 610 653 651 738 B ALAAR M A 52 53 53 56 59
Hpb Ak 101 33 106 40 114  ZFLHA 1678 1659 1730 1820 1919
AT IR 82 46 87 53 95  FEHEM 470 381 410 430 453
B 712 742 759 804 829  AHFAF A 47 49 55 62 69
AR T 58 171 171 171 171 4% A 162 101 100 105 110
ERB T 6936 6881 6770 6619 6438  FFRAEA K -17 -98 -60 -30 -20
KA 538 515 505 488 468 HAukE 64 54 57 58 56
2w 3864 3881 3702 3556 3408 AAMMEE Bk 23 24 25 24 24
TF = 681 662 718 712 692 BF A 6 -3 18 7 8
H AR R T 1852 1822 1845 1863 1870 FAREMNKE -103 -87 -60 -40 -30
¥ x & 8938 8879 8958 9132 9590  FLAB 508 680 805 955 1080
A G A 4018 3731 3525 3370 3400 RIS F PN 9 11 10 10 10
s AR 916 371 681 371 371 BRI LS 8 47 30 30 30
REAT 23 B AR AR 925 991 920 1070 1033 #IEEHR 509 643 785 935 1060
AR {AT 2177 2369 1924 1929 1996 FTiFAL 71 94 103 130 147
ERS Rk 2280 2006 1608 1200 782 #F1E 438 549 682 805 913
KA 2K 2066 1803 1405 997 579 URBAEHE 7 12 9 13 16
HALAER ) 215 203 203 203 203 va & £ 8] % A1 431 538 673 791 897
R At 6299 5736 5134 4570 4182 EBITDA 1159 1229 1260 1402 1511
VB ARG 82 87 96 109 125 EPS(%) 0.50 0.62 0.78 0.92 1.04
A 866 861 861 861 861
FTANAR 566 523 523 523 523 205 E 2023A 2024A 2025E 2026E 2027E
RS & 1790 2198 2758 3426 4190  mKEeA
12 6B S RERE 2557 3055 3728 4453 5283 LK A(%) 9.8 2.9 38 5.0 53
B A Ao IR AR AL 8938 8879 8958 9132 9590 B AIE(%) 26.0 33.9 18.4 18.6 13.1
V2B TEN S AT %) 193 24.8 252 17.6 13.4
KAV A
25 & (%) 26.9 28.4 28.8 29.3 29.9
% F (%) 3.9 5.0 6.1 6.8 73
ALARER(E A L) 2023A 2024A 2025E 2026E plgi)  ROE(%) 16.6 17.5 17.8 17.6 16.9
BEEHALR 1557 1491 1010 1542 1252 ROIC(%) 9.3 10.6 11.9 13.5 13.9
A 438 549 682 805 913  Zhfe S
I8 4K 472 456 399 411 429 W E R E%) 70.5 64.6 57.3 50.0 43.6
w435 A 162 101 100 105 110 % R (%) 127.6 87.9 56.4 23.1 42
#ZFEMK -6 3 -18 -7 -8 AEkE 0.5 0.5 0.6 0.7 0.9
TIEREEH 360 182 -199 209 201 @A E 0.3 0.3 0.4 0.5 0.7
HEzEneRk 132 200 47 20 8  BEfS
BT EFHALRA -587 -568 -305 -269 246 B FRMER 1.2 1.2 1.2 13 13
WAL 776 666 298 278 268 RKEEHE 18.6 17.6 17.7 18.0 17.7
EEidy -32 -70 10 18 20 EAIKRBAAEE 8.5 8.0 8.3 8.3 8.2
H A F AR 221 168 -16 -9 2 HFRA#E ()
EFEHALR -946 971 -1000 -580 595 NI E (R ATREE) 0.50 0.62 0.78 0.92 1.04
48 1045 3 88 -544 310 310 0 AREEAEREIHED 1.81 1.73 1.17 1.79 1.45
KHAHE K -200 -263 -397 -408 418 BIER S (RAHER) 2.86 3.44 422 5.06 6.03
£ 38 B3 e -1 -5 0 0 0 AEMEeE
FANARIE Do -63 -43 0 0 0 PE 31.9 25.6 20.4 17.4 15.3
HAeEFAALR =771 -115 913 138 -177  PB 5.6 47 38 32 2.7
R H iR 15 -47 295 694 410  EV/EBITDA 14.8 13.4 12.6 10.5 9.2
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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

RS | b (Neutral) HU AT B AR 7 R L A E

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WEAREANAIREB B 6~12 NA W, EFAA T AR RekE A, Hb A REEBEA P
K300 F5d. BRABBRABERK, WA BBHA AR GET I ILIRG) R BT A (5
ST 4 IEARAY) | ERRAEAR BN ARE 500 AN R RS HE . AANVERREEE, RBEEFRA LA K R
B 691 F BAGEBAF AR . BAVR RO RARIFRA R, A TR ILETZ B AN HEARE R BIERY
FRBETFAAHRITFRL, o B8 MAR AT ZEENR £ BTHE L HEERRE, AR
BREGNE 58, TR TR R AT 4548,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEITEREAETRAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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&
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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
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HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .
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