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® 2025 F—FHRMWE, MKAFEKT R

B W 2025 F—FHR, 2025Q1 A& B/ EEA A 11.0/1.8 12T (Bl
-25.8%/-24.2%), E&FARSLSTRERAE: b 2025Q1 £ok&E 20/ 5%
#78 10.8/1.8 27T (B 16-25.9%/-27.6%), BANAEIKT . H B2 N8 KF
PR AKX, HEAY g T A 2025-2027 F 9354 #1008 (JR1E 9.5/10.2/11.6 12 0),
it 2025-2027 V3 &4 A10E 9.2/9.9/11.2 1274, B ATAX M2 & PE16.4/15.3/13.5 4%,
N B M, SAVAFEESORBA, StdtAR S, BH I IFA.
® HERZFEHRT, BARMNEHKE

B3R 2025Q1 A SNz TR EZ R (1) AT ERRAT, 0NN
AE; (2) N AEMERPARTREEAFE; (3) Rkt izd X EF AR
NG ETHME. A Fb/ GG/ 2 R b/ gk s 5 Rk
-31.6%/-28.6%/-50.0%/-6.9%. XA, & I/d 2R/ F B3R/ EIRE AL H B
Yo-47.7%/-19.6%/-29.1%/-18.7%

® AT EME ZRERS, A%RSBARIALLE

2025Q1 2 8] F A EF pb-1.17pct £ 16.5%, £+ F7h& 2025Q1 12&4 ARk
-0.4pct £ 16.4%. 2025Q1 2 8] A E R tb+1.75pct, B FZ % 3. BARMNER
MAMAET T AT, TR N E/ T R/R/ M ST RAESAE
+0.89/+1.71/-0.01/+0.46pct, % AERA T ZZBNAKRE TS, HE/THZ/FRR
REsHEAF T4, LE2F7RMHES TRRY . RAEBLR S FREA.

o B ERYM, WA ERZARIHEKRBAR

INB) R FE AR, R EHRC R, M EE A AN KN EHF LR L AEN 5
Al K. ESuhfsn, ol BTl ESENRKE AR BRI SMA Z. I, N
WEAZ LI EIE, BBRANT S G RAER.

® A [eiRT: BRHMBEAANS, BT, KFLRRATM.

o o W - 4% B Ao AE B A5 AR

CRARESAAR, ASLERR F47 2023A 2024A 2025E 2026E 2027E

Hest—n S5 8 R M) -2024.8.12 B LA F ) 5,139 5,519 5,782 6,305 6,895
YOY (%) 3.8 7.4 48 9.1 9.4
)3 4 A (T 7 1) 1,697 893 921 990 1,120
YOY (%) -386.5 474 3.1 7.6 13.1
24 F(%) 327 39.8 39.7 39.7 39.6
% #) E(%) 33.0 16.2 15.9 15.7 16.2
ROE(%) 33.4 16.6 14.1 13.1 13.1
EPS(#£5%/70) 2.17 1.14 1.18 1.26 1.43
P/E(f%) 8.9 16.9 16.4 153 13.5
P/B(4%) 3.2 2.7 23 2.0 1.8
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nafEERHBE
M M5 %
2= R ER@E T ) 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
R F 3733 5195 6030 7267 8091 A 5139 5519 5782 6305 6895
N4 500 693 1603 2413 3258 FLRmA 3458 3323 3487 3801 4168
R MK E A RO H R 3K 75 416 99 462 151 & LA A M 61 58 61 67 73
Hpb Ak 16 9 18 12 20 EFAHA 457 504 538 599 641
AT IR 15 26 17 30 21 FHEHEA 377 382 422 492 517
B 1618 1531 1773 1829 2120 A HA 181 165 208 252 276
AR T 1508 2521 2521 2521 2521 %% A -6 6 16 -9 -36
ERB T 2986 3041 2952 2955 2966 FEBALMK -33 -5 0 0 0
KA 4 4 4 4 KT P & -1 29 35 30 30 30
2w 1906 2004 1950 1972 2000  AAMAEE AMHE 0 3 1 1 2
TF = 182 169 153 138 123 #AANE 38 57 30 30 30
H AR R T 895 864 845 842 839  F A RS 0 -0 0 0 0
# =& 6719 8237 8982 10222 11056  EFA)iE 633 1147 1111 1165 1319
A G A 1337 2244 2055 2452 2289 RIS F PN 1181 3 5 5 5
s AR 100 620 620 620 620 LI E 13 9 5 5 6
REAT 23 B AR AR 544 538 597 641 716 AEEH 1802 1140 1111 1165 1318
AR {AT 694 1086 838 1192 953 BTiFHL 65 181 167 175 198
ERS Rk 181 223 213 203 193 #$178 1737 959 944 990 1120
KA 2K 0 50 40 30 20 YEMAME 40 66 24 0 0
HALAER ) 181 173 173 173 173 va & £ 8] % A1 1697 893 921 990 1120
R At 1518 2467 2267 2655 2482  EBITDA 1981 1348 1298 1340 1485
VB ARG 496 156 180 180 180  EPS(.) 2.17 1.14 1.18 1.26 1.43
A 785 783 783 783 783
FTANAR 3 424 424 424 424 EXRFEEES 2023A 2024A 2025E 2026E 2027E
[ & 4501 4661 5486 6399 7409  RKEEAH
12 B EN A RAE RS 4705 5614 6535 7388 8395 & LMA(%) 3.8 7.4 4.8 9.1 9.4
RAxA R AR A 6719 8237 8982 10222 11056 2 LA118(%) -10.3 81.2 3.1 49 132
V2B TE N )4 Y) -386.5 474 3.1 7.6 13.1
KAV A
25 & (%) 32.7 39.8 39.7 39.7 39.6
% F (%) 33.0 16.2 15.9 15.7 16.2
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 33.4 16.6 14.1 13.1 13.1
BEEHALR 842 1088 992 1116 1124 ROIC(%) 353 15.3 13.0 12.0 11.8
b IR 1737 959 944 990 1120  #fxges
I8 4K 188 188 183 196 215 WE A E%) 22.6 29.9 25.2 26.0 22.4
W %% A -6 6 16 9 36 F AREEE (%) -6.0 1.0 -12.7 221 295
#ZFEMK -38 -57 -30 -30 30 AFE 2.8 23 29 3.0 35
BEFELH -1090 -267 -120 -30 -142 A E 0.6 0.6 0.9 1.2 1.6
HEzEneRk 51 259 -1 -1 2 BEBRA
BT EFHALRA -877 -1239 -62 -168 -194  ERFRAER 0.8 0.7 0.7 0.7 0.6
WAL 272 305 -89 3 11 JL MK 2K B 4% % 81.5 225 22.5 22.5 22.5
EEidy -642 -979 0 0 0 AR ASEE 53 6.1 6.1 6.1 6.1
AT ALK -1247 -1913 -151 -165 -183  HE#4R (L)
EFEHALR -5 338 -19 -138 86 FRIK (R AT 2.17 1.14 1.18 1.26 1.43
48 IHE 100 520 0 0 0 RN 1.07 1.39 1.27 1.43 1.44
KA 0 50 -10 -10 -100 BT (RAAER) 6.01 7.17 8.34 9.43 10.72
£ 38 B3 e 0 2 0 0 0 AEMEeE
FANARIE Do 0 420 0 0 0 PE 8.9 16.9 16.4 153 13.5
HAE T4 R -105 -650 9 -128 76 P/B 32 2.7 23 2.0 1.8
R H iR -40 187 911 810 844  EV/EBITDA 7.6 113 11.0 10.1 8.5
FAERR: R FFRIEFRF AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEH#o BB ERIR, FRIERFZHARGREFHZARY (PRE), BN E-FE ket A ey
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
OB R R B AT T GANAI & T & AR 09 5 AT T 3R AR BN 69 17 F) B & QL& 5T 9 R 2 A A
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 .
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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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT
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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 &
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