Z

L |

iR UESS

A e T/ BAt

F L4 (603067.SH)
2025 %08 A 15 H

Q2 LG RZRILE K, FiFaa KK
ALRERSE &k S

e 5 (D)
jinyiteng@kysec.cn jiangkuayue@kysec.cn
PEF %5 S0790520020002 JEF %5 . S0790523120001

FHRK (DHTIF)

BFRE: EAN (£H)
B 2025/8/14
L AT AN (L) 17.00
—F R B RIK(T) 24.46/9.98
E AL ) 120.83
FAB LML) 120.83
B A (LRR) 7.11
ﬁ:ﬁﬂs’ii\(faﬂx) 7.11
I3 A #FE(%) 126.98
Bt A% B
— R 7 i£300
120%
90%
60%
30%
0%
-30% T .
2024 08 2024-12 2025-04
HBEERR: RR

A8 KA AR

<<Q1 LH R FH I, At bt
AR —D 8 1E & R AR

%) 2025.4.28

Q3 LH IR DMK E, HiFsh T

& B R LER I —N A5 8 R ATIRE)

-2024.10.30

® Q2 L RIFFILEK, FFANKMRK, £HF “EN” R
B R AR 2025 SF¥SAR, 2025H1 £ ALE R 21.90 12T, BH+10.17%, )3
£4A)E 2.98 12T, B He4+23.62%, £ 2025Q2 &) 52 HJa 4 F)iE 1.81 12T,
Bl He+16.12% 3REE+53.82%, /2 8] e Gr 5 A FUHA, KRAV4 N 8] B AT,
i+ 2025-2027 S 2 £ 5 A E 5 A 4 7.28. 8.49. 9.69 12, EPS 4414 1.02. 1.19.
1.36 T, HATILM AT PE 5514 16.6. 142, 12.5 45, KMA LT~ ik
EHEARRI AT N ) K I K, 3 “EN” R
® 2025H1 43 = R EAI5F, 244 RRkREAE
SKE @, 2025H1 N84 54584 14.7 ok (AERER ), RrbisAd
29 12%. HEF 2025Q2 4= 4 7.8 7ok (AEHERAT), BIHRAL 16%, 3F
Fe3RIH 2 13%, VA LAGARYE 2024 SR AT LR EPELE, 2025 F A BRI #T
AT FE . sk, 2025H1 2 5] &4 48 5 5 (e 4R 1) 4= 5400 »b, B
RA Y 62%. NA&FH &, 2025H1 /8] £78 7F 5o TR 2 R0 A o H-F
¥ B M504 9888, 20739 /b, 4 AR -5.94%. -1.85%. B¥tFH @, 2025H1
B E B RAERET . BTSRRI N A A 2392, 1244 /vk, 5 HIRE L
-10.35%, -32.27%. A% 2025H1 /843 = BN R kA T e, {2k &2 R
FmATER K, RAVFUT A 842 = Sevk B AR LL A PTG K.
® B3 & i AR EARRI, AN KARK
HHEEABE D RATHERBESEFEFRGBRIEK, 2024 F k4% = it
TAEERRS, DA LRBER BB R, RFEAITH. I, P K
kA, NABRESIEATERGFH, L2375 @ kR TR ERAHE
TR IR LE AR B Tk, T AN KR T8 5 LU ok A B U 1L
&ﬁﬁ‘:/\%‘frlr%%é’a%&r‘%$§ ] o 2K F b, RAVINA N 8 Kk KB+ 2,
WGl f B e eI K
° ﬂ.l‘:‘t’kﬂ:: RIS K@k 3, Tosd KRB, T B 3%~ AL R A A,

W %8 B A B AE A AR
Fix 2023A 2024A 2025E 2026E 2027E
AN (EF L) 3,699 4,067 5,135 5,843 6,591
YOY (%) 4.7 9.9 26.3 13.8 12.8
3 B4 A (F 7 L) 371 473 728 849 969
YOY (%) -11.1 27.5 54.0 16.5 14.2
24 E (%) 24.6 252 274 27.5 278
A (%) 10.1 11.6 14.1 14.5 14.7
ROE(%) 13.0 14.7 18.9 18.6 18.0
EPS(#i% /1) 0.52 0.67 1.02 1.19 1.36
P/E(1%) 32.6 25.6 16.6 142 12.5
P/B(#%) 43 3.8 3.2 2.7 2.3
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik 1795 2317 3244 3814 4726  BAIEA 3699 4067 5135 5843 6591
N4 268 484 697 1272 1491 RSN 2790 3042 3728 4234 4761
R MK E A B AR 3K 377 477 457 842 623 B LHAR M A 31 28 42 43 44
Hpb gk 3 14 27 20 33 FLHA 38 38 49 57 65
AT IR 127 69 787 48 1050  F3ZHA 267 265 318 380 428
oy 643 826 830 1186 1081  #FKHA 115 128 164 175 198
AR 378 447 447 447 47 WMERR 33 29 40 32 36
R T~ 2454 2739 2944 3118 3334 FABMABK -7 -4 0 0 0
KA 4 4 44 49 54 HAbdei 17 32 35 44 45
B3~ 1737 1781 1944 2113 2333 AAMEE IS -8 -10 0 0 0
TF = 229 228 254 287 302 BEHME 3 0 5 5 5
H AR R T 484 727 702 669 645  FELABME 0 -0 0 0 0
# =& 4249 5056 6189 6932 8060  FAF 430 548 833 971 1109
A G A 643 783 1322 1416 1791 RIS F PN 1 3 0 0 0
s BHE K 113 134 300 350 400  FLRI L 17 10 0 0 0
REAT 235 B AR AR 226 315 617 593 872  AUHEH 415 541 833 971 1109
AR RAT 304 334 405 473 519 BPigst 42 69 107 124 142
ERS Rtk 738 1065 1029 970 890  #AiE 372 472 726 847 967
KA 2K 652 978 942 883 803 VBB AR AR S 2 -1 -2 2 2
HALAER ) 5 86 87 87 87 87 va & £ 8] % A1 371 473 728 849 969
%At 1381 1848 2352 2386 2681  EBITDA 656 809 1069 1239 1406
VHE ARG 62 48 47 45 42 EPS(1L) 0.52 0.67 1.02 1.19 1.36
A 509 509 711 711 711
FTANAR 642 643 440 440 440 EXRZLE IS 2023A 2024A 2025E 2026E 2027E
RS & 1663 2043 2598 3249 4000  RKEEA
V26BN S RERE 2806 3159 3790 4501 5336 LK A(%) 47 9.9 26.3 13.8 12.8
RAFA R AR A 4249 5056 6189 6932 8060 & W A)H(%) -11.9 27.6 52.0 16.5 14.2

V2B TE N )4 Y) -11.1 275 54.0 16.5 14.2

KAV

25 & (%) 24.6 25.2 27.4 27.5 27.8

A E (%) 10.1 11.6 14.1 14.5 14.7
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 13.0 14.7 18.9 18.6 18.0
BEEHALR 396 333 553 1127 868  ROIC(%) 11.0 11.8 14.2 14.4 14.2
b IR 372 472 726 847 967  EihEeS
718 4K 199 210 209 248 288 W B E(%) 32.5 36.6 38.0 34.4 33.3
w435 A 33 29 40 32 36 F AR E %) 23.1 24.8 20.6 5.5 0.9
#ZFEMK -3 -0 -5 -5 -5 mEkE 2.8 3.0 25 2.7 2.6
BTEFELH -249 -412 -417 5 -417 A E 1.6 1.7 1.2 1.8 1.4
Atz T LR 43 35 0 0 0 EFiEfH
BT EFHALRA 274 -364 -409 -416 -500 EE AR 0.9 0.9 0.9 0.9 0.9
WAL 293 284 374 416 500  RAKEEHE 9.4 9.6 0.0 0.0 0.0
EeEidy 14 -53 -40 -5 5 RATRK AR 16.2 16.0 34.4 0.0 0.0
H AR F AR 4 27 5 5 5 HEAAE ()
HEFEHALR -138 198 70 -135 -150  HRAKE (R AT 0.52 0.67 1.02 1.19 1.36
48 045 3 -58 21 166 50 50  HREEHAARRIHER 0.56 0.47 0.78 1.59 122
KA 319 326 36 -60 80  HRETE(RAAER) 3.95 4.44 533 6.33 7.50
£ 38 B3 e 0 0 204 0 0 AEMEeE
FANARIE Do 9 2 204 0 0 PE 32.6 25.6 16.6 14.2 12.5
HME T ALK -409 -151 -60 -126 -120 P/B 43 3.8 3.2 2.7 23
B 4 ¥ A 3R -16 172 213 575 219  EV/EBITDA 19.6 16.0 12.1 10.0 8.7
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F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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,
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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,
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AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
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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%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,
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REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, 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 IR AEFR AT AT

L& Ll

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %

Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



