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B 2025/4/28
L AT AL (L) 51.23
—F R FHRIK(OT) 70.89/46.12
EAA(L ) 208.35
FAB LML) 206.39
B A(LRD) 4.07
AR R (1LAT) 4.03
W3 AR BT E(%) 39.74
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(EANBHEBAARE, FHFHAE
Bk i it — N 8] 13 & R AT LD
-2025.3.26

Q3 LERLAE, HPF HAAXE
T — o A 45 A B AR S )
-2024.10.29

Q2 LBHFEHM, HE BH—B—W

® LG FAMA, RHE. FINEAMK, BARSAMEE

N B R A 2025 F—FAR, FIBIL 3241 1L, BH42.04%. FREE+33.96%; V3
4 A 43512, Bl+1.35%. 3FR+146.77%; F=dE4F1iE 430 121, Rk
+0.83%- #Ft+144.46%, Q1 RZh. #IF =AMk, A s B, 1FE%A119 %0
FlEL3E K, A5 AT RAM4EHBAIFTM, AT 8] 2025-2027 55 )2 & 4 A
A F 14.10. 16.00. 18.23 12T, *F & EPS # 3.47. 3.93, 4.48 T/M%, H#T
Bt PE A 148, 13.00 11442 . RMAFLNFERRAEL, MEHF S
REEFHEE, FRPRKEHZ, £F “EN” 4.

® BT, N FAHRILEK, MR BAINE, #EFHP HAORKE

(1) oA, 2025Q1, »aBRH. #F7 (RFAE) F=2 295, 1.30 7ok, F
F+19.4%. +13.0%; 45= 2.87. 1.54 7ok, RFl+14.8%. +2.8%; &1k 18.06+
871 1L, RH+4.8%. +1.1%; TEHHMH 630, 5.66 77 7L/#k, [l H-8.8%.
-1.6%, R, FIF MR, BHEIRE K. (2) BARAF &, 2025Q1 9]
B AR HAEDFN 24.64%. 13.43%, ABE 2024 SFRHA1+1.53pcts.
+1.90pctse BE 4 A 27 B, P RZELFHMAEIELM 73.11 &, FIILT*% 6.1%,
b 3 A Bk 029%; kIza) ER A %Y, R 53% % F#;: FiL3 A 74%
FsudEF, 12%7 s Bk, Bk, 2024 FIiLTHRA—EF —H B B LEER,
EAMEHATRRES, HRIBF I RN CEL S5, 2024 FRA
A 1.24 12T, #A)E 1123 7 Lo BATR BT L BAMDARIE, 3] Flh LARE
FodR G AR AL AR B 7 B AP B A, 2025Q1 F4iE. BB K, &
R AT E, %R RA KM, B, A BT HEEALTLRK,
HRBERBEHEHFYTRE XKL, BRI FTLEFERA, FRBF
BRET BN RA LA ER, NEAEAFTEHE L, FREBEHRLE K
FRAPZH. sbob, NAFKERFF H—H—NBRALEFZRRRLT AT, &
Kah /) R

O Ne#T: MA#RERNRIAM,. REME TR, RETENE, ICEENF.

Wt udf

b

BEARE P —AdGLRRE) MR

2024827 47 2023A 2024A 2025E 2026E 2027E
R ONENE) 11,478 10,435 11,483 12,889 14,224
YOY (%) -27.4 -9.1 10.0 12.2 10.4
V3 B4 AVE (B 7 ) 1,565 1,202 1,410 1,600 1,823
YOY (%) -12.8 -23.2 17.3 13.5 13.9
24 % (%) 25.6 23.1 23.7 24.3 24.7
%A F (%) 13.6 115 12.3 12.4 12.8
ROE(%) 16.2 114 11.8 12.1 12.2
EPS(*M{?%;/;C) 3.85 2.96 3.47 3.93 4.48
P/E(4%) 13.3 17.3 14.8 13.0 11.4
P/B(f%) 22 2.0 1.7 1.6 1.4
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& 1: 2025 Flk, NI ITBHBEEEER., HEPEE. KADEHE. HERA, 2HAMKER

BE HR R ARANET  RKAW P RAEE

Hme Hme 93% a

2020Q1 2397 2236 856 32.00 12.00 13.50 12.66  2.10 8.26 22.25 13.00 20.75 12.00 32.00 3.47 3.55 82.00
2020Q2 2140 21.10 859 32.00 12.00 13.50 11.51  2.08 8.08 22.20 13.13 1891 11.05 32.00 3.53 3.54 7823
2020Q3 1937 19.76  8.66 32.00 12.00 13.50 9.41 2.22 7.77 19.36 1298  17.57 947 32.00 3.50 3.50 70.15
2020Q4 19.06 1738  8.75 32.00 12.00 13.50 9.39 2.53 7.60 17.48 9.34 15.89 9.49 2890  3.66 3.50 50.00
2021Q1  20.66 19.17 8.5 32.00 12.00 13.50 10.74 295  7.60 16.50  10.08 15.67 11.87 26.66 441  4.00 46.15
2021Q2  21.85 1950 8.83 32.00 12.00 13.50 1281 405 7.53 1627 10.15 1550 13.05 2596 431 4.14 3938
2021Q3 2416 20.15 8.88 32.00 12.00 13.50 1499 527 735 1475 1080 1550 15.16 25.00 3.95 3.88 37.82
2021Q4 3560 2842 9.82 30.26 15.18 16.68 23.10 790 7.73 1854 1889 2534 2402 3211 459 4.68 56.67
2022Q1 3397 24.09 920 28.00 16.10 18.00 1886 739  7.68 17.50  21.02 2623 2282 29.08 493 493 4931
2022Q2  29.55 21.08 8.74 28.00 14.68 17.79 1577 640  7.50 1447  16.16 2446 18.14 2736 453 455 47.00
2022Q3  27.72 2046  8.79 28.00 14.50 17.50 1583  6.09 7.50 13.55 1555 2531 1845 2545 434 443 4673
2022Q4 2641  19.64  8.82 28.00 14.50 17.40 1517 524 750 1248 1605 29.05 1829 2500 423 419 4585
2023Q1 2291 1772 821 28.00 14.50 17.00 1250 433 736 11.79 1290 2620 17.09 2471 425 415 4502
2023Q2 1754 1379 6.92 28.00 14.07 17.00 935 278 687 11.00 8.61 2151 1321 2077 411  4.03 4435
2023Q3 1611 1275  6.09 28.00 13.00 17.00 9.03 324 6.70 10.64 736 1826 1075 19.00 3.90 3.90 42.50
2023Q4 1539 1233 6.38 28.00 13.00 17.00 9.18 279 648 10.07 693 1729 922 19.00 392 381 3973
2024Q1 1444 1145 5.60 28.00 13.00 17.00 857 254 615 10.00  6.73 16.07 843 19.00 3.87 354 3573
2024Q2 1336 1071  6.10 28.00 13.26 15.67 7.84 256  6.05 1000 662 1674 7.84 1729 380 3.41 33.08
2024Q3 1295 1050  6.50 28.00 13.35 15.40 740 248 582 8.80 6.74 1633 757 1538 3.66  3.32 31.65
2024Q4 12.86 10.70  6.50 28.00 13.27 15.12 730 244 580 8.60 738 1600 7.63 1520 3.50  3.28 30.46
2025Q1 12.81 1091  6.72 28.00 13.02 14.58 7.14 233 578 8.60 770 1584 744 1487 343 333 2761
2025Q2 13.00 1145 7.50 28.00 13.00 14.55 690 230 540 8.60 878 1565 741 1450 333  3.67 27.00
2020Y 2094 20.04 8.64 32.00 12.00 13.50 1073 223 792 19.75 12,02 1803 1035 31.14 355 352 7217
2021Y 2560 21.83  9.07 31.56 12.80 14.30 1544 506 7.55 16.52 1250 18.02 16.06 2744 431  4.18 4487
2022Y 2939 2130 8.88 28.00 14.94 17.67 1640 627 7.54 1448 17.18 2627 1941 26.71 450 452 4722
2023Y 1796 14.13  6.89 28.00 13.64 17.00 10.00 329  6.85 10.87 893 2078 12.54 20.85 4.05 397 4283
2024Y 1340 1084 6.18 28.00 13.22 15.80 778 251 596 9.35 6.87 1629 787 1671 370 339 3273
2025Y 1286 11.03 691 28.00 13.01 14.57 7.08 232 5.69 8.60 7.95 1579 744 1478 341 341 2749
2025-04-28  13.00 11.20 7.50 28.00 13.00 14.55 6.85 2.31 5.40 8.60 10.00 15.80 7.50 14.50 3.25 3.70  27.00
BEHE  17%  205%  363% 0.0% 33.1% 33.1% 0.0%  14.0%  0.0% 0.0% 45%  169%  17%  0.0% 0.0%  43.0%  0.0%

At 30%  37%  327% 0.0% 2.6% 6.1% 133%  -1L1%  -122%  -140%  515%  T1%  5.0% 237%  -150%  72% -19.4%
202558 1.6% 37%  154% 0.0% 1.5% 2.3% 55%  21%  -69% 0.0% 333%  -13%  -13% -46%  -58%  13.0% -3.6%

&Mt 41.00 31.00 10.50 32.00 16.50 18.00 25.00 8.03 825 2225  22.00 30.00 26.00 35.00 5.00 5.00 85.00

AR 12.80 10.50 5.60 28.00 12.00 13.50 6.85 2.03 5.40 8.60 6.60 15.50 7.10 1450 3.25 3.28 27.00
¥AERR: Wind. BNEBESF. FRIEAF T G2 1: 2025Q2 K ERXA A 202554 A 1 A-4 F 28 H, 2025Y # 3% X a4 2025 4F |
A18-47288; £2: AN ARAEKETE, Ao 28080 E&EBETHE)
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 9075 7182 9325 9701 11679  EFRHA 11478 10435 11483 12889 14224
N4 1763 1618 1781 2677 3281 RSN 8539 8023 8763 9755 10708
R &Y YR &) 2548 2594 3064 3286 3722 E LA A e 47 35 40 45 50
Hpb gk 31 44 39 54 48  EFLHA 230 232 253 284 299
AT IR 201 198 241 252 202 EEFA 517 468 494 531 586
oy 1590 1105 1838 1438 2158 AFRHA 418 358 388 436 464
AR 2942 1623 2362 1993 2177 WMHHA -58 -65 -74 53 45
ARSI = 6628 10483 11732 11612 11189 F = BAa4i %k 24 -59 -11 -13 -14
KA 0 0 0 0 0 HAkd 27 65 46 55 50
2w 4106 5612 6645 6731 6590  AAMMAE FHIE 3 3 24 40 30
TF = 641 585 587 582 582 BEAHME -15 3 5 5 5
H AR R T 1880 4286 4500 4299 4018  FTAA RS 5 16 20 5 5
# =& 15703 17665 21057 21313 22869  FLAHE 1869 1413 1667 1892 2165
A G A 5744 6629 6532 7254 7195  FRISPEA 2 5 4 4 4
s BHE K 361 1192 1000 700 600 BRI EE 5 12 9 10 9
REAT 235 B AR AR 3708 4463 4462 5473 5432 AIHEHR 1866 1406 1662 1886 2159
AR RAT 1676 974 1071 1081 1163 Frig#t 300 203 251 285 335
ERS Rk 281 493 496 496 493 A F1E 1566 1203 1411 1601 1825
KA 2K 3 0 3 3 0  YHEBAME 1 1 1 1 1
HALAER ) 5 278 493 493 493 493 va & £ 8] % A1 1565 1202 1410 1600 1823
R At 6026 7122 7029 7749 7688  EBITDA 2576 2136 2447 2802 3113
JHMFRAE 6 7 8 9 10  EPS(%) 3.85 2.96 3.47 3.93 448
A 406 407 407 407 407
AN 746 773 773 773 773 EXFERES 2023A  2024A  2025E 2026E 2027E
RS & 8594 9438 10573 11971 13592 mKkgeH
12 B EN A RAE RS 9672 10536 14021 13555 15171 2 AN (%) 274 9.1 10.0 12.2 10.4
RAxA R AR A 15703 17665 21057 21313 22869 & LAYH(%) -12.9 244 18.0 13.5 14.4

V2B TE N )4 Y) -12.8 232 17.3 13.5 13.9

KAV A

A F (%) 25.6 23.1 23.7 243 24.7

A E (%) 13.6 115 12.3 12.4 12.8
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 16.2 114 11.8 12.1 12.2
BEEHALR 2395 2155 219 4087 1547  ROIC(%) 14.8 10.2 10.7 11.1 11.0
A 1566 1203 1411 1601 1825  #fmges
718 4K 741 706 778 940 1050 & A FE%) 38.4 40.3 334 36.4 33.6
w435 A -58 -65 -74 53 45 % AT E (%) -10.9 -12 3.9 -12.5 -15.9
S TP 15 -3 -5 -5 -5 AR 1.6 1.1 1.4 1.3 1.6
TIERELH 178 216 -1906 1531 -1346 &L E 0.9 0.8 0.9 1.0 1.1
Atz T LR -48 97 14 34 23 HERS
BT EFHALRA -3545 -2193 -2026 -770 -588 B AR 0.8 0.6 0.6 0.6 0.6
WAL 1518 1835 2027 820 628  RKEEHE 5.0 5.5 5.5 55 55
EeEidy -2042 -415 0 0 0 AR ASEE 4.8 3.6 3.6 3.6 3.6
A AT AL R 15 57 1 50 40  HFEHEE (L
EFEHASR -495 172 -328 -122 355 HBROKE(RATREE) 3.85 2.96 3.47 3.93 4.48
48 IHE 61 832 -192 -300 -100  HRAENERFIED 5.89 5.30 0.54 10.05 3.80
KA 250 -3 3 -1 3 BRAT A (RIAER) 23.78 25.91 29.37 32.63 36.61
£ 38 B3 e 96 0 0 0 0 AEMEeE
FANARIE Do 154 27 0 0 0 PE 133 17.3 14.8 13.0 11.4
HME T ALK -556 -684 -138 178 -253  P/B 22 2.0 1.7 1.6 1.4
A4 Y A i -1633 147 2135 3195 604  EV/EBITDA 7.7 9.7 8.3 6.8 59
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 3/5
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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 T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
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 .

S B IE LS @\ A9 1E SR FE e ik R 415
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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 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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