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P4+ (836395.BJ)

2025 405 A 29 H

BERE: B (EH)

8 2025/5/28
L AT () 14.65
—F R & RAK(T) 22.30/6.10
EFAE(L L) 22.35
AABTFAE(ICT) 15.20
BRRA(LRR) 1.53
RABME A(TIR) 1.04
B 3AA BT E(%) 200.58

HELFTEEGEFEE K 7K, 2025Q1 V3 A4 F)iE R 1+70%

— L RAE LR

HEIRE (5HIF)
zhuhaibin@kysec.cn
PEF5 %% S0790522080007

At AT AT 70 B A

® 2024 72U 1.59 124, FlEE+37%, 1384418 5795 5 4, FH+28%
B KA 2024 FAR G 2025 F—F4R, FAEA 159 10T, BlHIEK 36.63%:;
JaAE 4 A0 5794.77 77 A, RBlHIEK 28.17%; 2025Q1 S ALE L 4743.87 7 T,
Bl H3E K 68.78%, Y3HE4F1E 1488.26 7, RBIEK 69.93%. &) % H0H W
BF TR HF SR, BA1EH 20252026 SFFA7E 2027 SFAA TN, T
2025-2027 43 &4 A0 5 A5 A 0.65/0.73/0.88 12, *F R EPS 4 Al A
0.43/0.48/0.58 /A%, TR % ATALM-49 PE 5 %14 34.3/30.8/25.5 4%, #44+F %7
R,

® N3] 2024 SF N AEERE B, #E 16 AL B H KT K E

2024 F, NE) X B HTETFT T HREGL, HEITEAEm, o, A4
AN 1.07 e, R¥HEK 61.40%, £4)F 5420%, tb 2023 F4RFA 2.94 A8 55
INEKE 5179.26 77 T, RIHEIEK 10.41%, £A1E 61.31%. 2024 F, /&M KA K
N, #FIEIAFTARE, I HFTRHERKAR, AHFARAN KRR I, 5L
A 1203.86 77 T, FIHLIEK 62.86%, & B AL 7.56%. 2024 F, /- &]#738 16
MEF, XFRAEA 10, FAFHFAELEA 143, SPAEH 1R, HTEA A
TRANENBCTEF N RBEARE &, RS WA, £RHINGTHEF T IHRHE
MAeHAL, A KRTRE. RE 2024512 A 31 B, N IMA & A& LLR
FALC327 e 2024 4 11 A, A SJAIAE H 2024 4 B AR T BB = £ B3Rk,
O HRETREGTFHAGETEERIET K

B ETAT LG, R T ETENE R K. ¥ B A RKERT,
2025 %3 A, BATHFIETE 22765 B3R, RHEK 6.5%, £+, 5GF
M 1942.4 73R, REIHIEK 9.5%, &REAFHE EE49 85.3%. 2025 F 1~3 A,
AT HFhl = 6967.0 7 3K, Rk 33%, £+, 5G F46104.3 75 3K,
Bl HL3g K 8.2%, & RAAFHE K249 87.6%. 2025 F 1~3 A, B &iEFih
i 6074.7 773, BlHIEK 9.0%, & RHFHE K F489 87.2%.

O NI&RT: TLFRRRAFAA., M biHFiexll, B EERKE,

A8 XA AR W 348 & A A B AR

1647 2023A 2024A 2025E 2026E 2027E
CHERET RS, 2024 F4=34  BLRA(FEFT L) 117 159 177 202 241
#)7E F) P +29%—Jb X BT 4E 8 # #7) YOY (%) 3.0 36.6 11.0 14.0 19.8
2025318 )3 &% F)IE(E 7 L) 45 58 65 73 88
e R YOY (%) 73 28.2 12.5 11.4 20.9
(s THEADPAFTLAL, "L a50 56.2 56.6 56.1 55.6 55.8
2024Q1-3 FedE 4 FIH+56%—AL AT 44 (%) 38.8 36.4 36.9 36.0 36.4
128 2 #) -2024.11.26 ROE(%) 20.8 27.8 26.5 25.5 25.9
GEBeTEEERES, EHEX EPS(%%?/%) 0.30 0.38 0.43 0.48 0.58
) e i P/E(4%) 49.4 38.6 343 30.8 25.5
B R S AATEAR R A A Ty Ry 10.3 10.7 9.1 7.9 6.6

TIHRFARED -20247.26 SRR BB T IRIE R AT
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 197 194 209 250 283 A A 117 159 177 202 241
e 50 44 18 74 53 RSN 51 69 78 90 107
R &Y YR &) 24 27 37 43 64 B LALEL R 1 2 2 2 3
Hpb gk 0 EIL 80 5 5 7 8 8
AT IR 0 £33 A 8 11 11 12 15
oy 26 29 57 37 70 FKHEA 7 12 11 13 15
AR 97 94 96 96 95  MEHHM 2 -1 2 2 3
ERB T 47 76 84 93 102 BB E -1 -0 -1 -1 -1
KA 0 0 0 0 0 ks 1 1 1 1 1
2w 42 46 52 60 66  AAMMET FHIE 0 0 0 0 0
TF = 5 21 23 26 30 #AAME 3 3 2 2
H AR R T 0 9 9 7 6 FAAEKE 0 0 0 0 0
# =& 244 270 293 343 385 EBLRAIHE 49 64 72 81 98
A G A 25 61 47 57 45 FAsMEN 2 2 2
s BHE K 1 20 21 10 10  Fkshih 0 0 0 0
REAT 235 B AR AR 14 29 14 36 24 AUHER 50 66 74 83 100
HAbF ) R 10 12 12 11 12 Pt 5 8 9 10 12
ERS Rk 1 1 1 1 1 %A 45 58 65 73 88
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
e R AR 1 1 1 1 V2 & B 8) % F1 8 45 58 65 73 88
R At 26 62 48 58 46  EBITDA 56 73 82 92 110
JHMFRAE 0 0 0 0 0  EPS(%) 0.30 0.38 0.43 0.48 0.58
%N 92 128 153 153 153
FTANAR 77 40 14 14 14 EXRZLE R ES 2023A 2024A 2025E 2026E 2027E
RS & 49 57 91 128 174 Rkl
12 B EN A RAE RS 217 209 245 284 339 (%) 3.0 36.6 11.0 14.0 19.8
RAxA R AR A 244 270 293 343 385 B ALH%) 8.0 31.6 13.0 12.0 21.2
V2B TE N )4 Y) 73 28.2 12.5 11.4 20.9
KAV A
A F(%) 56.2 56.6 56.1 55.6 55.8
A F(%) 38.8 36.4 36.9 36.0 36.4
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 20.8 27.8 26.5 25.5 25.9
BEEHALR 48 69 12 114 27  ROIC(%) 20.4 25.4 24.5 24.6 25.0
A 45 58 65 73 88  REMEEES
718 4K 7 7 7 9 11 B2 A E%) 10.8 22.8 16.3 17.1 12.1
w435 A 2 -1 2 2 3 H R E(%) 22.1 -11.4 1.7 221 -12.6
S TP -3 -3 -3 ) 2 RFE 7.8 3.2 45 44 6.2
TEFETH 2 5 -55 36 67  EkFhE 6.8 2.7 32 3.7 47
Atz T LR 3 3 -0 0 0 FiEfkh
BT EFHALRA -3 27 -13 -15 17 ERERAHE 0.5 0.6 0.6 0.6 0.7
WAL 3 34 13 19 20 RmMIKRFHEHEE 5.6 6.2 5.5 5.0 45
EeEidy 0 7 0 0 0 AR ASEE 4.8 5.7 5.5 6.0 6.5
H AR F AR 0 0 -0 3 3 HEAKAE ()
EFEHALR -46 -50 -36 32 Bl RO (R AR 0.30 0.38 0.43 0.48 0.58
48 IHE -0 19 1 -11 0 RN 0.32 0.45 0.08 0.75 0.18
KA 0 0 0 0 0 HRETE(RIAER) 1.42 1.37 1.61 1.87 222
£ 38 B3 e 46 36 25 0 0 AEMEeE
FANARIE Do -46 -37 25 0 0 PE 49.4 38.6 343 30.8 25.5
HRE T4 -46 -68 37 21 31 P/B 10.3 10.7 9.1 7.9 6.6
R H iR -1 -8 -38 67 20  EV/EBITDA 37.3 29.0 26.2 22.7 19.0
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

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

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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 T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BT AR WHERARE R, ANNENEF B EAREGETELRENRATFAELFZ R, AR (EH 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%
FBF, AT AR HOR AT T e R A RS B AT AR AT B R S R T e B EAE AT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR VT AR i 20 P sk 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN G ek RAB LB 4k 4%, FF IRIEHR A4
HAE RN T RREREE X LN RAZ R0 DR AT B PR SR, 442 M 560 A K A AR & 6914E
T3R5, &P E B ATRIZR) WX 3 W ke 3% A R,
FRIEFREFEAFOFALTTAHAE, BT ABFAARE D RIERRBITIERR S, o RIRE D R 9N 3] 3t
REFPREOLERTRIT LS ENGIRFSRLF X H. FRIEATREARESAGANNZEELELSXE, L
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEAT IR 3 TAF MEAT 75 XAIEARATH, Xa9H N . B ep ek 241
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
RITH A RN S AR, IR FARITRARIT.

T RAE R AT AT

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %

B : 200120 BiZh: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  dbik: BT S R4RLHE15HT I TBES &
WR4m: 100044 WR 4 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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