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B 2025/8/22
L AT (L) 27.89
—F R & RIK(T) 45.88/7.70
EAE(IL ) 46.57
RABTAL(fL ) 37.61
B AR (LAT) 1.67
AR AL A (TLRR) 1.35
i 3AA B F E (%) 311.89

At AT AT 70 B A

® 2025H1 A & &k 1.68 14 (+13.49%), 1aA##1i4 0.32 124 (+14.33%)
2025H1 2 8] £ AL E AL 1.68 12, RIb3EK 13.49%, V384 4)iH 3234.47 77 1,
Flrb3g Kk 14.33%, edkiai4410d 3391.64 7 T, Flrigk 3.09%, £4)%F
54.38%., # & ZF| K ERRIAL, KA T, GBFHFEE TR E mik K,
sk it At A M E KA PG K, A7 Ay B M BN — R SR I
PE AT, NEETHTLT F 5 A Lt —FRA, K4 2025-2027 F &
AT, T2 8] 2025-2027 SF)2 &4 A)E 5 %1 R 0.89/1.03/1.16 12T, & EPS
7% 0.53/0.62/0.70 TIE, & % ATAZH PE 571 % 52.6/45.7/40.4 1%, 4+ “ 3%
H7 R

o HAMR+ KA+ B R FEL T MR, ARETHER R
BARERS G, 2025H1 AEEHE 12 BRAMREREERE, CENES
1470 77 TR, #EAKEHREE 393 7R, HPFHAKE 110 7F R, K
Zhe 283 7 F . BBARR, #E 2025H1 & B A4S, ARAMEFEEEILA
A 112 &, EEMNEE 123 10T R, 2E2%KE 2. RAEMZAENKL
habedfst, 2025H1 4 B T KA T 5,329 12T, FHh&EKAIRE 3.44
A, #FHFTAKAAE 1.88 77 Ao LBHEAIZAZLIZ G &, 2025HL £ B 2R
BE T ABZT R 2L AL, FHIEK 9.8%, 4ZFTHALF LB Z.
® HAKRZHELB A BRERKFIAE, FEM R E LT A
2025H1 /5] AR BT ), EBBEAZ TR HEAIFL, HAERE LK
71 R AL B G AKA| K F AL ARAE PR B RIR . BB, A8 & AT
BRFK, HEREG = A RIEN, RERBERBREWIKERAERF XEHK
AR, /B LM AAEO BN R £ 7 BB E T, BT AFRENLE (il
MIFRB+RR) RFREDUNMIER LB RTERER, ARRXTHWHAH
Pt — G R, AP —RKAGAMERS EMES4 S A5 RA GEFLE P
BiTAR, B FAME AT, HFEHOMB AL LT F w5 H B TRz,

® A& : RAFE SN

170 5T F Ao BRIy 3 = S 8F BN AR o

XA RRAE -

= W 418 & AR AE AT
(Bl EEes b msmes, o 2023A 2024A 2025E 2026E 2027E
. ‘ ERIN I ONGRED) 329 357 397 455 528

T b3k B B —db AT ) IR
AR B RE—AITIONTRE . 65y 100 8.6 114 144 162
) -2025.6.3 )2 #2447 7 ) 73 77 89 103 116
(A7 fe M 4% B S E AR F ATAT, YOY (%) 20.0 6.0 15.9 15.2 12.9
2024 KA. GE B w g _SAIE%) 545 56.1 55.5 54.6 54.3
. < % E (%) 221 216 225 226 22.0
0—IJb X fr4Z B, P - -
8.57% L X 42 & £ A7) -2025.2.19 ROE(%) 130 130 137 146 50
CRAIBAER TAZZ L BEMNABARY  Epg(#ei/i) 0.44 0.46 0.53 0.62 0.70
ek, 2024 AT =2 EA+133%—AL  PIE(1E) 64.6 61.0 52.6 457 40.4
ZHAE B R AR -2024.11.4 PIB(1%) 8.5 7.9 7.2 6.7 6.1
HAERK: Rk FRIERT LA
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L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A 2025E  2026E
AT~ 577 639 669 717 788 FLRHA 329 357 397 455 528
e 116 185 235 178 282 Bl A 150 157 177 206 241
R &Y YR &) 271 300 276 339 331 B LHA KM 4 4 4 5 6
B RN R & 3 3 7 3 8 ELRM 35 40 42 45 51
A KK 1 3 0 3 2 FR%A 33 38 40 43 53
oy 75 94 60 106 77 FRHA 25 31 33 36 42
AR 112 53 92 87 89 WMEHA -1 0 0 1 1
ERFH T~ 86 83 100 119 129 FABfEMK -2 -2 2 -3 -3
KA 1 1 1 1 1 ks 5 6 6 7 7
B % 5~ 60 57 65 78 86  AAMMAEFHAHE 0 -0 -0 -0 0
T 1 1 1 0 1 HBEAKE 2 2 2 2 2
R |k 25 25 33 39 41 FAREBEKE 0 -0 -0 -0
¥ x & 663 721 768 836 918  FLAIHE 82 87 100 116 131
A G A 106 124 117 132 142 ZasPA 0 0 0
48 I 0 0 0 0 0 B EH 0 0 0
B AT Z AR AT K K 47 48 53 65 73 AIHER 82 87 100 115 130
HAbF ) R 60 76 64 67 69  FriFAL 9 9 11 12 14
kR A 0 #4108 72 77 89 103 116
KAt 0 U 38X -0 0 -0 -0 0
AR R 0 va & £ 8] % A1 73 77 89 103 116
%At 106 125 117 132 142 EBITDA 85 90 103 119 135
JHMFRAE 1 2 2 2 2 EPS(m) 0.44 0.46 0.53 0.62 0.70
%N 139 139 167 167 167
AN 300 302 275 275 275 2023A 2025E  2026E
RS & 150 173 221 278 341
12 B EN A RAE RS 556 595 650 702 774 Z AN (%) 10.0 8.6 11.4 14.4 16.2
R AR AR AR AR S 663 721 768 836 918 &A1 (%) 19.9 6.0 15.5 15.2 13.0
V38T E)AF T 20.0 6.0 15.9 15.2 12.9
FAES
24 £(%) 545 56.1 55.5 54.6 54.3
% H) £ (%) 22.1 21.6 22.5 22.6 22.0
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 13.0 13.0 13.7 14.6 15.0
BEEHALR 36 66 130 19 158  ROIC(%) 12.8 125 13.3 14.3 14.6
A 72 77 89 103 116 #2fise s
718 4K 5 6 6 7 8 W AHE%) 16.0 17.3 15.3 15.8 15.5
W %% A -1 0 0 1 1 F R E (%) -20.8 -30.7 -36.1 -25.3 -36.4
S TP -2 -2 -2 -2 2 RFE 5.4 5.1 5.7 5.4 5.6
TETEEHN -46 -23 28 97 25  @AE 47 43 5.2 46 5.0
H ez AR 7 8 9 8 9 EE#HS
BT EDALR -67 73 -43 -25 8  EREFAHE 05 05 0.5 0.6 0.6
WAL 13 3 22 27 18 mMKHKAHE 1.3 1.3 1.4 15 16
EeEidy -56 75 -0 -0 0 EAERZKASEE 3.0 37 4.0 4.0 40
H AR F AR 2 2 21 2 10 HFm#EHE (L)
EFEHASR -96 -48 -37 -51 A5 E RO (RATRETR) 0.44 0.46 0.53 0.62 0.70
48 IHE 0 0 0 0 TR ENER(FAHHET) 0.21 0.40 0.78 0.12 0.94
K 0 0 0 0 FROF T (RATHER) 3.33 3.56 3.89 421 4.63
38 I3 4 e -2 0 28 gt S
FANARIE Do -10 2 -28 P/E 64.6 61.0 52.6 45.7 40.4
HME T ALK -84 -50 -37 -51 -45  P/B 8.5 7.9 7.2 6.7 6.1
A4 Y A -127 92 50 -56 104  EVI/EBITDA 53.0 50.1 43.1 37.6 324
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

RFE LR H

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.

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
AL D R BEATA R A ATL B0 AT A AR 80 5 4T SRR 69 2 1) ) % 6,36 5 7 80 U B A A
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,

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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
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,

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 BB RA T E PR R HEL, $42 M b6 N AR AR5 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 ZMELELSFXF, 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 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

£l 3 LS

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

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



