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TIORA: EAN (%)

B 2025/5/20
LA (T) 18.36
—F R HRIK(T) 24.78/6.35
EE(LT) 19.21
ABTAA (L) 14.89
B AR (ML IR) 1.05
B P (T IR) 0.81
i 3 AT F (%) 258.55

Ak P AR 50 B A

HiER (SHIF)
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AEP 45 S0790522080007

® 2024 A5 F Ik +12.08%)3 84 F)8+7.39%, HHF “EN” PA

2024 4 R A4 A I8 N 25,325.49 77 L+12.08%; JaEH44)E 6,219.50 7
L+7.39%. 2025Q1 R 44AHL I EIL 4195.56 % L, V34 A)IE 936.47 7 L.
F B RASAHL AN B I g E S E 2025.12.31 K F| AL AR, BAV 0@ TR
2025. 2026 JF#73% 2027 & A Fw, it 2025-2027 SF 5 I )3 A4 A
0.69/0.95/1.15 1 7L( /&4 2025-2026 4 0.81/1.02 ), 2t &z EPS 2 0.66/0.91/1.10 7T,
L AT L PE % 27.8/20.1/16.7 X, % T 32423 B iR AF 44kt , RAVEH <%
N

® ALEF I T AL FIK 22210 +12.17%, FHKEIK 7241 T 4+25.37%

2024 45 RAEAH AL £ 5 o7 @ FIE I 2.22 1270, Fkgk 12.17%, 3t
JEA|FE 42.90%F) tb+0.19pct. HEARIFAR B ILLE] 3159.43 7 LR LI K
11.46%, TR EF|F A 28.62%., AMMANKRBME, FIF L5484 R46FHE T2
BWMRIR, 2024 A5k 455 1.81 /2UR K 7.52%, *F R EA)F A F|
40.86%F) tb3g K 1.54pct. HA L FE 2024 F A ERR XK, FAEHK
7240.80 77 LR b3g K 25.37%, xt R EA) A 5] 41.76%.

® ZHBUA B Bt 20250Q4 ATHRA T, SMEEN HEERBRIMNRTH

2025 4 4 P RAGAHHILE NG FHONE CERKTRS B DPABE ek FikE
VAR FIEZ R BRI, it 2025 b B AT Aleak, - Fw R AT
KA Z., BWREAME A LS T Z LB TAFARETH. 2024 FHAKMRA
F . IAE S E NS EAT R SHAET K, ARG S8 E KRR S
Hu. BATAE) 22 F S0 HRA R T LR, 5 I 6eEE
BRI GIERF, BATAEFHIN L6 K

o kT BF EFERSZAE. INLILEEFHNE . foifd & RIR K,

W 5 E A G AL 4847

Az 2023A 2024A 2025E 2026E 2027E
AR IRE % MO (B 7 70) 226 253 294 406 507
YOY (%) 36.7 12.1 16.0 38.1 25.0
(A B S M B AL BT B R A a5 F)E(F 7 ) 58 62 69 95 115
HE LT A — L pE e _YOY(%) 31.6 7.4 11.3 37.9 20.4
B4 -2024.12.10 2% (%) 422 411 419 422 40.9
e " H % (%) 25.6 24.6 23.6 235 22.7
CE AT T BT ERBAETH,  "RoE() 14.2 146 14.0 162 163
2024H1 4edF )3 E4AIE+1T% — LR EPS(HEE/A) 0.55 0.59 0.66 0.91 1.10
Friz 8. E#7) -2024.8.26 PIE(%) 33.2 30.9 27.8 20.1 16.7
P/B(4%) 4.7 45 3.9 3.3 2.7
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K= Ak (8 FA) 2023A  2024A  2025E  2026E  2027E [F)EE(FF ) 2023A  2024A  2025E  2026E
itk 349 317 369 501 672 BRI 226 253 294 406 507
N4 143 99 151 229 366 Tk 131 149 171 235 300
2 BRIk 42 49 48 81 81  TAAAB M A 3 2 3 4 4
AR g E 2 2 2 3 3 FLHA 6 7 9 1 14
FAT kK 1 0 2 1 2 EmER 16 17 21 28 35
B 61 50 72 85 115 HEHEA 16 18 21 28 32
HpeA %~ 100 116 94 103 104 MEHHA -4 -7 -1 -2 -3
FERHF = 129 180 218 218 194 FFEBMABE 0 -0 0 0 0
ek dy 0 0 0 0 0 Hpuki 2 5 5 5
B 2 3 17 18 106 144 136 ~AMEEIHKE 1 0 1 1
P RA v 25 25 32 34 37 BEAKE 1 1 2 1
E AR RS R 86 138 80 40 21 KA EMKEG -0 0 -0 -0 0
K& 478 497 587 719 866  FAAHE 65 71 77 108 130
Rh AR 69 69 91 127 158  ZaAksMEA 2 1 1
43 5K 0 0 0 0 0 BRI S 0 0 0
JIL At AR B R AT AR 50 46 68 101 132 ABER 66 70 79 109 130
HA RS G 1R 19 23 22 26 27 PR 8 8 9 13 16
kw3 Rtk 2 3 2 %F)H 58 62 69 95 115
KHthz 0 0 0 VHIEFAR A 0 0 0 0 0
HAwdE AR AR 2 3 2 V2 B8] % A)iH 58 62 69 95 115
Rt 71 72 92 129 161  EBITDA 68 73 88 128 155
VIR AR 0 0 0 0 0  EPS(w) 0.55 0.59 0.66 0.91 1.10
A 87 105 105 105 105
KARNAR 162 144 144 144 144 2023A  2024A  2025E  2026E
R & 158 176 217 275 359
=Y RS INGD &2 & 407 425 495 590 705 E AL (%) 36.7 121 16.0 38.1 25.0
RAGF R RARES 478 497 587 719 866 7 aAkF)iE(%) 41.8 9.1 8.7 39.9 20.5
V2R TENE) 4 %) 31.6 7.4 11.3 37.9 20.4
KAERA
A% (%) 42.2 411 41.9 422 40.9
A A F (%) 25.6 24.6 236 235 22.7
NAEAER(EF L) 2023A  2024A  2025E  2026E  2027E [EEEGISCE)] 14.2 14.6 14.0 16.2 16.3
BEEHALR 89 70 73 107 136  ROIC(%) 13.9 14.4 13.8 15.9 16.0
ZF)iE 58 62 69 95 115 f&fxse A
I8 P4 3 3 10 22 28 T R E (%) 14.9 145 15.7 18.0 18.6
W 4% A -4 -7 -1 2 3 AR E(%) -35.2 234 -30.6 -38.9 -51.9
AR K -2 -1 -1 -2 1 AHn® 5.0 4.6 41 3.9 42
TERELH 31 9 -5 -7 -3 @A 40 37 3.2 3.2 34
HeZ2 TR 2 3 0 1 1 FiEfH
BEFEHALRA -121 -73 21 31 2 REFRAEFE 0.5 05 05 0.6 0.6
FARIH 81 59 49 22 3 MR E 5.2 5.9 6.7 7.0 7.0
K I 0 0 0 0 0 JLAT IR R 5 & 3.4 3.2 3.0 2.8 2.6
AR R4 R -40 -14 28 9 1 EBRAEAF (L)
EREFHNAER -22 -44 0 2 3 KA (RAITHTE) 0.55 0.59 0.66 0.91 1.10
sz Ir 0 0 0 0 0  BREEREAGIEE 0.85 0.67 0.70 1.02 1.30
KA 0 0 0 0 0 BT (RATHE) 3.89 4.07 473 5.64 6.74
3 R 3 Ha 44 17 0 0 0  fHfEb#
K ARNARYG Jo -44 -17 0 0 0 PE 33.2 30.9 278 20.1 16.7
EERIA K 22 -44 0 2 3 PB 47 45 3.9 33 27
P58 iR 52 -43 52 78 137  EV/EBITDA 24.9 236 19.3 12.5 95
SRR Bk FRAEAFR P
4ol AR IE S #6945 BAR B AR AE 5 BR 21/ 4
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AL

CGEARBERHELWEEPE). GEAZLEVMBERTHELME L LT (KT &TF201757A 1A AIE
KRFE. B EANE, FRIEFAFTIFIRGNEF R ARS (F S ), B il 1T E-F 6 ik a9 AR L A
B IR KA A & L IE K E BINeAZ A AHCA, Coey- LB KH, BEFIEE LB FKHEARNEAR L
HC4. CoHM-ZBALTH, WHUH ML, MR B SAL R AR T 69 1ET13 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
e B PR RAR . A B R A BRI IRAE A B PR ) 09 BRI . BT AR AT I 3R AR AR ARGEALATT SR BN 8
=3 ARE L, 1y, LEREE5 KRS F ARG IESE LRI EH AERAENILA.

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % T 9 3 &I 20%vA L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%4 (Neutral ) FitAst i % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 T 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

ATRARA s (Neutral ) Tt 47 Ak b5 Ak 3 A I AR

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

FiE: FBATEAVNRAE B EH) 6~12 /N A A, RS T R ERR A IRkt R I, o A BRIERREA P
K 300 F8 4. BIRAEIRECH BA TR I M EIRECH ZARAR (APt dEibARed ) BT 4880 (41
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

W 456 A IE UG & 6945 SR TE AR A B 3174
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ERE R

Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 BEEMAMERRE ML A E P . FRERLZLTTRIEFEP W, BT R LAERA, RATFRIESEP F
BAE B, JoB AT RIESEZ P, H AN B = MR,

KA R AT AN AT 8 LATFAZ &, 2R 8] RIRIEIZFAE S0 EAMRE M. KIBEFT RO TH. T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
. ARAEFTER A T B ILAAR MR R AN 8] T LA AIRE 5 B 4 FIBT, AIRAE P78 69 1E 5 B3 FAT a0 a9 A
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# BB KO8 THAET Y ARSI F B8 R, REAAIRE A M ER A R L —BE, AREFFT
HOBFBIRSTHRESANIE P, FHARE P BAEREN, AN AARARE RSE BRI HE P 45
BR AR MHRARE &, A3 EREP B H ARG ETE LSBT G RRIL, AR (B %
£ ) FRRGIFRP) . EAEFTHRIT, AIRE P 6915 & AT R 0 T IUH A BITAEAT AR LTI, AT
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
BP ., BARTABRE MR AT R R R R AR B RAAT R AT S0 R 2 R

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFEALFOELTTAL . T RIFA RIRE T EAIEARIATIES LG, 6 AIRE A G 5) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARERF LS XA G EIEP.

FIRAE BB AINE) BT . KANE) A ARERG — ], RIEBH BB I T, TR 64 FHA P4 R
B BANG) . RBANE TP BB, RIRE QAT 1) TAFAEAT 7 RAWEEATR Xth N . Z PR A4
F, R RSB IBAETIACA, ROAETRAC AN ) AR A7 AL . FIA AIRS FAER 9T AF. IR SFFITA
FRATH) AN S AR IRSATILAATIL.

Tt R AEFBRRPT

L& EI

Woik: BT OE R XL KE1788 5 R KA 915 Wik R4S E X4 E 54520305 AL T 15
#3E #£45 &

Wi Z: 200120 Wk 518000

BRA: research@kysec.cn BRA: research@kysec.cn

3 &%

wik: bR T ERR G AT REFL85 &R KEC2AEIE sk BT ST R4FLI15 AT X 1BE5E
Bl Z: 100044 Wk 710065

BRA: research@kysec.cn BRA: research@kysec.cn
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