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L AT (B T) 120.80
—FRHRIKCET)  192.30/98.050
BAE(LHT) 3,601.05
RABTEACH L) 3,425.89
B A(LRD) 29.81
FAB B AL (LAT) 28.36
I3 A #FE(%) 33.58
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O e R RERIESE, I RHERANAEEHRRE

BT HZARFTBERECTRARKERLEEMSE, BHOLFRADREBARKIR
R, AR RS Aot 7 5t B F GRS, L FRELETFHNK, ShEHFEHAN,
HATT AL 3] 2025-2027 “F non-GAAP )3 &4 AN £ 277/460/526 1T (AT
{A: 515/570/622 12 7T.), 3R ) bb 3% -42%/+66%/+15%, 35 8% )5 ## EPS
8.7/14.5/16.5 T, LATRLM A& 2025-2027 5F 12.7/7.7/6.7 4& PE, K kKT 44
R E, FEASTE. BWHFT LR, ALRBALEGE L, %8 “EN” L.
® 2025Q2 L HH4F T, LA HEBABRAREHK, HLHFTHSTHAMY
2025Q2 /A B HA AN 3567 1L, B3 K 22.4%, 4F T HH— &M (3355 120);
non-GAAP % #)id 74 1T, R T & 49%, 3FF#HE—&mAn (53.512L), &
AREAPERZEL S LG TS TAM. AR, (1) AR
H¥K 20.7%, BOEFRRE MR LIEK 23.4%; B A E KA SR
K 16.4%; (2) REMANFIIEK 29.1%, EFFE R ERE5T A F#HRE
HRFAR LIEK 21.7%, HIRAILACANE LIE K 343%. #lidam, (1) *&K
REZZAAER LRI 0.6pct £ 4.5%; (2) KT R AR & AEER LT #H 1.1pct
% 3.8%, EAERITHE; (3) #4528 #HE-106.7%, £ &R TFs5EHEN,
® BB R RIEFHE K, SRR FHEERAN

B EFREELLERE T EAABRFTEE, ASHERKTALAD G S
AR P, LSRN BFEBRNTE L ERENERIATFEALS, FHE
h B P ERERAMRIE R, RAMEERERT, AXTRANZEP ASE
%, PRIE T @B T RIS UE A 2 E. 2025H1 2 8) & 04 A4 &
HANBE 2024 F 12 A 31 BRBAINE DAL 2.8%, RLEHEHTA 351
£ CABIAE 2027 58 A, A LATTIELN 7%).

® & Te: ATLEF A, BANEFIAA., L RAERRAB, BE LT,

W %1% B A BB AR

L 2023A 2024A 2025E 2026E 2027E
A N (B ) 1,084,662 1,158,819 1313487 1,401,555 1,478,313
YOY(%) 3.7 6.8 13.3 6.7 5.5
Non-GAAP # A1il 35,104 47,833 27,730 45,965 52,615
(871 L)

YOY(%) 24.4 36.3 (42.0) 65.8 14.5
A E (%) 15.3 15.6 15.5 15.6 15.7
A (%) 3.2 4.1 2.1 33 3.6
ROE(%) 9.1 1.1 6.1 9.2 9.6
EPS(H#7%/7) 11.1 15.0 8.7 14.5 16.5
P/E(1%) 10.0 7.4 12.7 7.7 6.7
P/B(f) 2.3 1.9 1.8 1.8 1.7
FIERR: Bk, FRIERF LA (202558 A 15 8, 1HKD=0.9167RMB)
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

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
E AU 83 %o T B ITA R BN AT & o BT ES RIS 09 0 AT TR IR B 69 1 7] B & @ 4647 2069 & A= e 4
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

BREBRTIFEHA

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

& | (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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). ERLEERFONATRE 500 RAMIE S LE A RAVENRBLE, TREHERHT LA K F 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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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

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
B SR ARBLE FAESEZZR, FAEAER AN B R FEIE K R HE A S5k T E 693815 e A %
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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
B AR MHRARE F. AN ENEF LFEEAMEGETELRERRZEFELF 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

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI R RAZ R BB R AT E PR R HL, $42F b6 N AR A GRS 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD KBAETMEALN, ROAAEFTIZAC AN 8] Ay FAe 77 A& B o PT A AJRE P A R BB AR, IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

T RAE R R

L& X

Honk: BTH A KL KE 1788 F R K &4 H15 ik RI| T8 X £ W20305 FAAELZ PS5
#2-3 & A5 &

BR%: 200120 BR4: 518000
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