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B 2025/8/15
L AT AN (L) 5.84
—F & & RIK(T) 6.42/4.20
B LML) 338.27
RABAAL(fL ) 338.13

ER AL 57.92
RABMEA(TRL) 57.90
I3 A #FE(%) 41.77
B A% B
LR 7300
60%
40%
20% M
0% T T "
2024- 2024-12 2025-04
-20%

A8 KA AR

(—FRENMAT, #) £ F A
AT R—Z A 2H 2024 FHRA
2025 — 4R E3F) -2025.4.26

(R EBRBZRE, BHERTATA
£ HRERA—ITH 442024 F =
IR &) -2024.10.29
(MR T E0, XEAMA 5
MA— E1E 8 R AT IRE) -2024.9.8

© A NAEIE R FF S, KRB EARE

2025H1 & l/% #1084 30.06/15.64 /27T, Bl Ho+15%/+9%, & &A1 #.2025Q2
A/ FAVIE A 14.6/79 12T, FH+10%/410%, 3FH-5%/+3%. 2025H1 F4Lim
3 ROE # 12.68%, # 2025Q1 8 12.60%H Fritft. REFHH 6.4 15, &
2025Q1 &5+ 0.5 42, TRHSLFRHF T ZHILT M, FETHEF A, &AM
2025/2026/2027 454 AV A 32.6/36.2/40.3 11 (AT 33.0/37.2/41.1), Rk
+12%/+12%/+12%, EPS # 0.6/0.6/0.7 7T, LATAZMT &2 PB 4 1.3/1.2/1.1 1%, %
AL EE-TTM A 4.62%, HERLEERN 515% (BIXH/LF S3%TRE), 2 3]k
WAL, LIURA P 3E m . o E) e G Fe sy AR, KA R IRIET, A &AL
BARHBEMER B, B8 “EN” P4,

o —_FEABEFKAMERK, AKRS. R, FERR, LEAEFHHE

(1) 2025Q2 R Ak R FAL T 2 A8 1481 127, FlH+17%, Fb+4%, 554
M. 8 “T AAFT+EBAHRAWE " 69k b X2 R #hesk, B
A5 6000 X AAHBEZAEREZ (2024 F KA 5847 K), HEHS KIRK
AL S A AT E DL S, SRA A RBAIT R 5IKF, FAFT FhRE
MK, (2) A8 “3+N” 64T LM H B b B ta 47 Ak 6 B Bk 5, BP
BEEL . FIERR, BEH KBRS IEF]AR, 100 FASmpy4T Ak i
Bl R, HE X7 MIFHABAABAE R 2025Q2 KIAKIR 5/ Rk K&/ FiERk
TR BB AE AR 3 AR 139/130/387/286 17T, B AFA1+41%/+20%/+19%/+19%, 38
RATSE, FEIILN 3.7/4.0/9.8/9.5 127, B EE+5%/+30%/+37%/+31%.

® 2025H1 A £ R ILRY, FERERME, RRAEREBIEH

(1) 8 W FE2025H1 44 £3.71% (20245F/2025Q14% 4] £3.62%/3.91%), Rt
+0.038 5 &, ABRARAR TGRS F4 £ B ey K, KAVNH2025H1 £ &5 7~
H 5 F6.07% (2024F/2025Q1 4 6.46%/6.37%), R H-0.59F o &, it FlF3R
BT HEEFH; FEHERREH224% (20245F/2025Q1 42.77%/2.31%),

Bl -0.678 2%, 2025Q3F L 4ife 7 4| BARF T e, A8 A AR 2 g+
kAo 2025H1AT 8 AL R Ho+18%, #1.8: X BRI -11%. (2) 2025H1 B &
0.91% (2024/2025Q140.91%/0.91%), & MAa4E, 2025H1 7 B A & #0.61%
(20244F40.46%), RIH+0.18F 05, HAREF b LT RE A R ERFA
BTG IRIE. 2025H1 %72 FE H2.36% (2024/2025Q1#42.75%/2.33%) ; K &FEH
3.64% (2024/2025Q1 % 3.93%/3.72% ; & & & & & A 401% (2024/2025Q1 A
430%/408%), A BT T &, 2025H1H 4813 Bl BAEH K 5.81C, Rl H+37%, 2025Q2
H2.310, FH-33%.

O MR T4 mBER L FHIAE, Al EZAE; HREH~ AR ERNE,

W %% 2 A 5B AG AR
A% 2023A 2024A 2025E 2026E 2027E
W IEN(F 7 ) 4,787 5,278 5,977 6,653 7,353
YOY (%) 10.1 10.3 13.2 113 10.5
Va4 FE(E 7 L) 2,660 2,943 3,255 3,623 4,029
YOY (%) 10.3 10.6 10.6 113 11.2
)£ (%) 74.0 74.3 72.6 72.6 73.1
% #) E(%) 55.6 55.8 54.5 54.5 54.8
ROE(%) 15.7 14.0 13.0 13.5 14.0
EPS(##/7T) 0.63 0.51 0.56 0.63 0.70
P/E(1%) 9.3 11.5 10.4 9.3 8.4
P/B(#%) 1.9 1.4 1.3 1.2 1.1
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik 115952 131,148 146246 166,401 192,800 &M 4787 5278 5977 6653 7353
il 4,614 5,725 5,478 3,602 2,068  FAAA 1245 1356 1636 1820 1979
R MR AL 3 110,143 123,483 140,753 162,785 190,718 & LAt & Mo 10 13 15 17 19
Hpb gk 0 0 0 0 0  TLHEA 0 4 4 4 4
AT IR 0 0 0 0 0 FHERR 498 546 604 659 713
oy 0 0 0 0 0 HEAEA 0 0 0 0 0
AR 1,195 1,941 14 14 14 w4%A 0 0 0 0 0
ERB T 3,968 6,106 6,146 6,880 7,777 FEBALRK 705 716 930 1050 1150
KA 0 4 4 4 4 ks 0 0 0 0 0
2w 676 1,534 1,584 1,684 1,784  AAMEE FhE 0 0 0 0 0
TF = 79 94 94 94 94 BT HME 0 0 0 0 0
H AR R T 3,213 4,474 4,464 5,098 5895  FAAEAKE 0 0 0 0 0
# =& 119,920 137,255 152,392 173,282 200,577  #&%AiE 3542 3922 4341 4832 5374
A G A 89,306 102,002 110,321 126,728 147,878  FksPMA 2 0 0 0 0
NG 74,699 87,393 94,393 107,393 124,393 RIS S 1 1 1 1 1
REAT 3R 6,964 5,534 5,853 6,761 7910  AEHEHR 3543 3921 4341 4832 5374
AR RAT 7,643 9,075 10,075 12,575 15575  FRig#t 883 978 1085 1208 1343
ERS Rtk 12,765 10,672 16,248 18,836 22,877  ##1H 2660 2943 3255 3624 4030
R AS A H 12,227 10,120 15,640 18,140 22,140 U HMAEHE 0 0 0 0 0
HALAER ) 5 538 552 608 697 737 va & £ 8] % A1 2660 2943 3255 3623 4029
%At 102,071 112,673 126,569 145,565 170,755  EBITDA 3543 3921 4341 4832 5374
VHE ARG -0 -0 -0 -0 -0 EPS(%) 0.63 0.51 0.56 0.63 0.70
A 4,250 5,792 5,792 5,792 5,792
F AN 3,297 6,794 6,794 6,794 6,794  EXEJuE S 2023A  2024A  2025E 2026E 2027E
RS & 5,348 5,642 5,846 6,069 6,363 M KfeA
V3£ 8] B A AR 17,849 24,131 25,821 27,715 29818 & LMN(%) 10.1 10.3 13.2 113 10.5
RAFA R AR A 119,920 137,255 152,392 173282 200,577 & LA1iH(%) 10.0 10.7 10.7 113 112

12 £ % A (%) 103 10.6 10.6 113 112

KAV

25 & (%) 74.0 743 72.6 72.6 73.1

A F(%) 55.6 55.8 545 545 54.8
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 15.7 14.0 13.0 13.5 14.0
BEEHALR 2730 1424 -6166 -1658 2453 ROIC(%) 25 24 24 24 23
A 2660 2943 3255 3624 4030  fEfREe A
718 4K 0 0 0 0 0 W ABE%) 85.1 82.1 83.1 84.0 85.1
& F A8 276 232 304 355 410 A E(%) 53 44 4.7 5.0 5.4
AR H R (3 m) -10102  -13694  -18531 -22682  -28733 WAL E 1.3 1.3 1.3 1.3 1.3
TIERELH 20000 21000 22000 23000 1000  &#bE 13 13 13 13 13
ZEtgAR B R 10682 12709 8376 16496 21190  EE#A
BT EFHALRA -192 -182 -172 -162 10 EFERA#E 42 4.1 4.1 4.1 39
WAL 3 3 3 3 RN 3 4 A 45 45 45 44 42
EeEidy 0 0 0 0 RAT T 2K B 4 & 17.8 21.7 28.7 28.9 27.0
H AR F AR 0 0 0 0 Hprair (L)
HEFEHALR 2913 -131 6091 -57 908  HFAMHE 0.63 0.51 0.56 0.63 0.70
48 IHE 0 0 0 0 0 HBRZEIALLR 0.64 0.25 -1.06 -0.29 -0.42
EAFH AL B 0 4 1500 7000 8500 9000 9500 AR 420 4.17 4.46 478 5.15
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 2 2 2 2 0 PE 9.3 115 10.4 9.3 8.4
HME T ALK 0 0 0 0 0 PB 1.9 1.40 1.31 1.22 1.13
B 4 ¥ A 3R -439 1110 -246 -1876 -1534  EV/EBITDA 39.5 42.2 41.1 40.3 39.9
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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,

RERTIFERHAA

R WA

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 kiR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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.

RIRE G RRAT RN S T A o AN A RIRERG — Al RIAEZAH B @I T, TN ARIRE T 6 PTA A AR
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
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