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B 2025/8/13
L AT (L) 36.19
—F R & RIK(T) 42.50/12.52
EfL(L ) 23.82
RABTAL(fL ) 13.28
B LA (TRR) 0.66
AR AL A (TLRR) 0.37

I 3A A #F E (%) 249.74

At AT AT 70 B A

® 2025H1 £ A, J3F 4 #1id 4940.72 77 LRI tL3E K 27.18%, HH “EN” K
HEAA AT F IR, 2025H1 2 8] ALK F kLN 3.75 14T, Bl 3E K 20.77%:;
F I EEHFIE 049 1L, BlHL3E K 27.18%. % & B AR KEZ K%,
WA Al AR R RARKIEK, AAETFASIENE A, &
MERABAIFAN, T ZAAL 2025-2027 55 HL)2 &4 4109 1.23/1.46/1.66 12T
(&44 1.15/1.33/1.61), *xt& EPS % 1.88/2.22/252 7%, LaTpithstm PE A
19.3/16.3/14.3X, HA4EH “FEN” %,

o bFHRALEDLENTIEK 60.62%, A k4Bl E IR K 33.67%
2025H1 ®.F % F & 478 bk N34 %) 8546.86 7 LI tb3E K 60.62%, 3t mEA)FE
A 29.76%, F&)7 B RBMAF K BRI MELS T, BRANE P E K0,
TR GGFH T R ILKEHEIT . MMM KRR KA 2025HL 35 A 52 Bl N
B 2,16 12 TR Fe g K 33.67%, 2025H1 4\ 5) 4k 4 An K3t B A & T & P ARSI
W AR PG, MEAEPWITESHRINER, WEARHE R ILE, 2025H1
B AR RMEHL L7011, HrbH 45.36%, FliEK 18.60%.
o FETAIFANEFHE, HieRIEAFEMRRS L FEK 183.18%
FETFAERLE, EIRARTREE L AERINMA A B GE LT, TR
MR HEE, EFEREE. R IBBAE) S T/F., 202558 A 2 A%,
AR @E AR I LEREE AR, G (FFLFTIER), rE552EF
NEEEEARERI M AE S AE OB AN EEXSENLE T, 2025H1 ZFF
AR FIRIEAFE RN~ A BN 6,498.94 7 T EbA 17.34%, Rk
183.18%. A ¥ REEIREF® (ZERHKEHF 5%, FFHA &) 452219
T, BEiE (5 ATVIUTV) B ~=% 177313 B o, ffE (28R, Bt
f2) A =% 203.62 7 o

O MR : 2RW 5 BHEF LRI, &R A2 Nk, LB R

I Wt %48 B A BB I8 AR
CESCER S 5 AR 2023A 2024A 2025E 2026E
(% 052 2004 3K 15 1070 F AN (BT L) 558 752 900 1,076 1,197
A RT B 2024 3K A 107%, YOY (%) 31.9 34.7 19.6 19.6 112
2025Q1 5AJFH A FIA+50%—AL a4 AlE(E F L) 70 107 123 146 166
FiA% 8. $ #F7) -2025.5.4 YOY (%) 38.1 52.9 15.9 18.2 13.9
(Grisihb 3oy Aot _SHE®%) 29.6 30.0 29.5 29.0 28.8
4 H 5 (%) 125 14.2 137 136 13.9
A% i ’ A S M F)
A%, T 2024 A5 )& %ﬂ 2] ROE(%) 138 176 172 174 170
+48.44% — b T BT 2 & A ) EPS(#£5%/70) 1.06 1.62 1.88 2.22 2.52
-2025.2.28 PIE(4Z) 34.2 224 19.3 16.3 143
(GEVLEES T ELS TN ) 47 40 33 2.9 24
2024 A Al H— A g g SRR R FORGESR AT
F#) -2025.1.20
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L e GRS 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E
AT~ 629 741 868 976 1135 FREA 558 752 900 1076 1197
e 306 269 463 559 703 Bl A 393 527 635 765 852
R &Y YR &) 181 276 249 255 266 B LHA KA 0 1 1 1 1
B RN R & 0 0 1 0 1 BLHA 28 32 38 43 47
A KK 4 17 6 12 8  FEFA 29 35 41 47 50
oy 117 155 127 127 135 HEAFA 19 23 30 32 36
AR 20 24 22 22 23 MHHA -1 -4 -4 -5 -8
ERFH T~ 73 114 111 107 98  F AR 0 0 0 0
KA 0 0 0 0 0 HAkd 0 1 1 3
B % 5~ 44 46 53 47 33 AAMMEEFHIE 0 0 0 0
T 3 17 19 23 27T BEHMKE 4 5 5 5
R |k 27 50 39 38 38 FAREBNE 0 0 -0 -0 -0
¥ x & 702 855 980 1083 1234 B LA)HE 92 139 164 194 221
A G A 193 246 258 242 251  FaAkShEN 0 0 0 0
48 I 0 0 0 0 0 B EH 0 0 0 0
R A AR RO AT IR 167 208 222 210 211 AUHEHR 92 140 164 194 221
HAbF ) R 26 38 35 32 40  PTiFAL 22 33 41 49 55
kR A 3 #4108 70 106 123 146 166
KAt 0 U 38X 0 -0 -0 -0 0
AR R 3 v2 & &\ 8) % A1 70 107 123 146 166
%At 197 250 262 246 254  EBITDA 109 161 179 214 245
JHMFRAE 0 2 2 2 2 EPS(m) 1.06 1.62 1.88 2.22 252
%N 65 65 66 66 66
AN 206 224 226 226 226 2023A  2024A  2025E  2026E
[ &1 248 322 396 494 613
12 B EN A RAE RS 505 603 716 835 977  F A (%) 31.9 34.7 19.6 19.6 11.2
R AR AR AR AR S 702 855 980 1083 1234 FLAVHE%) 34.7 52.1 17.7 18.2 14.0
V38T E)AF T 38.1 52.9 15.9 18.2 13.9
FAES
24 % (%) 29.6 30.0 295 29.0 28.8
% H) £ (%) 12.5 14.2 13.7 13.6 13.9
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 138 17.6 17.2 17.4 17.0
BEEHALR 65 43 219 134 179  ROIC(%) 13.1 17.1 16.7 16.8 16.3
b IR 70 106 123 146 166  4Efises
B FEAY 21 26 20 27 33 FFARE®%) 28.0 29.2 26.7 22.7 20.6
W %% A -1 -4 -4 5 -8 % R E (%) -60.2 -44.4 -64.5 -66.7 -71.8
S TP -5 -4 -5 -5 5 AR 3.2 3.0 3.4 4.0 45
TETEEHN 31 -89 77 -33 1 &R 25 22 2.8 34 39
Atz T LR 11 8 8 4 4 FiEfkh
BT EDALR -24 61 -19 -17 19 ER RS 0.9 1.0 1.0 1.0 1.0
WAL 30 68 24 21 23 MR EEE 5.0 41 40 55 6.0
EeEidy 0 0 0 0 0 SAERFKAEE 4.0 44 4.0 5.5 7.0
AT ALK 6 7 6 4 4 gt (L)
HEFEHALR -40 24 -6 21 216 AR (AR 1.06 1.62 1.88 222 252
48 IHE 0 0 0 0 HBEHEACIHED 0.98 0.65 333 2.03 2.72
KA 0 0 0 0 HRFTF(RAHER) 7.67 9.16 10.88 12.69 14.85
& B AL A 2 1 0 0 k&
F AN ARG o 10 18 2 0 PE 34.2 22.4 19.3 16.3 143
HRE T4 53 -43 9 21 -16 P/B 47 4.0 33 2.9 24
R iR 0 -36 194 96 145  EV/EBITDA 19.1 13.1 10.7 8.5 6.9
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
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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 AR 0 A 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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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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
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 QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

L& X

Hopb: EETIH A X RL KREL7885 R F a4 B15 sik: KIFiE X4 @ %20305 FAEAE L P OLS
3 E 45 %

B4 : 200120 BR4: 518000

W44 : research@kysec.cn Wi 4 : research@kysec.cn
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Honk: ALFTH EHRRX G AN KRATL8F W KB C2EZE  dbik: BT 3 K4R L1541 1BRELE
B[ %% : 100044 B %% : 710065

w44 : research@kysec.cn Wi 4 : research@kysec.cn
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