Z

L |

iR UESS

RFE LR H

A8 %4 (832089.BJ)
2025 %08 | 27 H

BERE: B (EH)

o U b 5 A A AL, MR A EES) 2025H1 E KR Hh+26.83%
— bR & R AT

HER (9H)
zhuhaibin@kysec.cn
JEP %% : S0790522080007

B 2025/8/27
L AT (L) 17.85
—F R & RIK(T) 20.98/8.31
EfL(L ) 26.89
RABTAL(fL ) 16.69
B AR (LAT) 1.51
AR AL A (TLRR) 0.94
i 3AA B F E (%) 308.17

At AT AT 5T B A

® 2025H1 Bk 8.79 12T, Flb+26.83%, Ja##4#1id 7278 B A, B H+23.43%
N 8] R AR 2025 FFF B4R, 2025 SF EFSF R HLE K 8.79 12T, R H+26.83%),
FIFEEAIE 7278 77 L, FH+23.43%; HP Q2 £ EFFEILH 445 L,

) 1 +21.96%, 3 tb+2.33%, V384 F101E 3893 7 ., [ tb+34.76%), 3 Hb+15.04%.
NE AR T K, RA4EF N 8] 2025-2027 F A AT, TR 2025-2027 )2
£ 4 A8 5 A 4 1.39/1.60/1.88 12T, EPS 4 %% 0.92/1.06/1.25 T, % ATz Mt
R PE % %1% 19.4/16.9/14.3 1% o RAVEHFA 8] F i B S50 koG LG8 K, 4
B OEHT TR

O KMEAMIKARLEK 34.38%, FHRIKHANIREER BE LA

2025 FL¥HF, NEFRRKBRRAHFILN 766 10T, RHIEK
34.38%, RAHMF by IR A, AN LFFUGEKE L T RRGAk, 4
AASASANEZERE, OFEFENIHFI ZXAB ., BiER S AKRBH K
S0 F AL A A A EIRON B A B RIS T 2025 BT FSF 4TS
SHRIE, BR8] KR LG R B KA L AE.

® mKEIMBHE, BETHRBEFELRLZS

Rz, FET (3) »&), BT AmEFE L%, 2025 F 8 A,

INEINEMRA T — T FIEEIINE LTS, RABINTHESE RS/,
ORI Z A BN E), B B AN P AX L6 L FF A8, N8 iR T At
R L X A9 Kk By o £ RBFHERREAEGE T, RETHE KRS
R s . AREE IR P AR 4478 2025 5 4 A 692 4%, 2025 £ B &5
it 1.8%. BRTIX 0.8%, 4 iR-F¥3EiR 2.8%; LI K447 2025 F 7 A
SHABEARSE (PR, HERBE, EEE., Himk, £EH, Ad) 6938270
M Fy 1.6%-6.3%, T3k 42%. MILZ T, AR LT HREAHRDGE KK
FatR LA TR “ERNZRT R+EINR G I ENRREATHE
Ko

O MR T: RAMAMAES . ZHABD#BETRATAI ., TH 5T Fmb A%,

R R L W % & Ao B A I AT
) ‘ Fin 2023A 2024A 2025E 2026E 2027E
(BRpATiE € Tk 55 R &, AN (B T ) 1,417 1,613 1,856 2,223 2,665
2025Q1 HH+32.23%— X A58 R YOY(%) 26.4 138 15.1 19.8 19.9
#) 202556 )3 B A1 (B 7 ) 116 121 139 160 188
L o YOY (%) 26.8 44 146 151 176
& 2 2 3 S
<<m$%zﬂh&5«‘€ VAVE] e 3 § At ) 178 163 173 174 177
WBRATIHE K, 2024 FFEFHK %) % (%) 8.2 75 75 7.2 7.0
+19.30% — 4L % FF 45 & ® 4 ) ROE(%) 114 108 111 116 122
025310 EPS(3i%/ ) 0.77 0.80 0.92 1.06 1.25
. PIE(fE) 232 22.2 19.4 16.9 143
“ jL— d ” IR % , ﬁ RN -
<§ THEHR R WA A “U”" PIB(f%) 27 24 22 2.0 1.7
#, 2024Q1-Q3 TAH2 I LI yysp s ip. gom. Fomiz KR
12 8 2 47) -2024.11.4
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L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 1400 1634 1667 2068 2211 FLRHEA 1417 1613 1856 2223 2665
e 75 82 93 111 133 Bk A 1165 1350 1535 1836 2195
R &Y YR &) 993 1160 1197 1478 1602 & LALA A e 6 5 7 8 10
By TR E 1 1 3 2 4  ELRR 15 15 28 31 34
A KK 26 33 31 45 47 EREER 26 26 43 49 56
oy 186 228 210 300 293 HEARA 61 68 97 128 168
H AT 119 131 133 132 132 mHHA 1 2 4 4 3
ERFH T~ 237 295 310 332 309 K ABUAMK -6 -7 2 2 3
KA 0 0 0 0 0 HAkd 10 7 2 2 2
B % 5~ 190 181 220 254 236 AAMEE SR 0 0 0 0
T 25 38 38 39 43 BFEANE -3 -4 2 -3 -3
R |k 21 76 52 40 30 FARLEBKNE 0 1 0 0 0
# =& 1637 1930 1977 2400 2520  EBLAB 133 136 156 178 208
A G A 615 790 716 1008 970  FLIMHEA 0 0 1 1 1
FsR il 57 114 100 244 103 FashE 0 0 0 0 0
R A AR RO AT IR 460 542 566 708 815 A& 133 136 156 179 209
HAbF ) R 99 133 51 56 52 it 17 15 18 19 21
ERS Rtk 9 20 16 15 12 #F4 116 121 139 160 188
KA 0 10 8 6 4 UHMBABE 0 0 0 0 0
HALAER ) 5 9 10 8 8 8 JAE&E/NE)EAE 116 121 139 160 188
%At 624 809 733 1022 982  EBITDA 153 162 183 211 244
JHMFRAE 0 0 0 0 0  EPS(%) 0.77 0.80 0.92 1.06 1.25
WA 108 151 151 151 151
AN 311 268 268 268 268 2023A  2024A  2025E  2026E  2027E
R & 594 702 808 926 1064
V26BN S RERE 1012 1120 1244 1378 1538 & Wk A (%) 26.4 13.8 15.1 19.8 19.9
R AR AR AR AR S 1637 1930 1977 2400 2520  E L AYE%) 326 25 14.1 14.4 16.7
V38T E)AF T 26.8 4.4 14.6 15.1 17.6
FAES
24 F(%) 17.8 16.3 17.3 17.4 17.7
% F) % (%) 8.2 75 75 7.2 7.0
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 11.4 10.8 1.1 11.6 12.2
BEEHALR -87 -117 86 -44 204  ROIC(%) 10.8 9.9 10.6 10.1 11.7
b IR 116 121 139 160 188 fEfiseS
A7 18 e 4K 20 22 21 26 29 TP RAE%) 38.1 41.9 37.1 42.6 39.0
w435 A 1 2 4 4 3 H R E (%) -1.0 47 1.8 10.6 -1.2
BFEBHK 3 4 2 3 3 AEkE 2.3 21 2.3 21 23
TETEEHN -242 275 71 -227 1 &R 1.9 17 2.0 1.7 1.9
A2 ERAR 16 8 -10 -9 7 EBERS
BT EFHALRA -61 -60 -39 -50 -8 EWRAME 1.0 0.9 1.0 1.0 1.1
WAL 62 64 32 48 RN 3 4 A 2.3 21 23 23 23
Kz 0 0 0 0 R IR R 4% 10.3 9.2 9.0 10.3 10.3
H AR F AR 1 4 -7 -2 2 HERAAE ()
EFKEHASR 82 177 -110 31 34 ERROKE (R 0.77 0.80 0.92 1.06 1.25
48 IHE 30 58 -14 144 -141  BREENERFIIED -0.58 -0.78 0.57 -0.29 1.36
KA 0 10 2 -2 3 BRAT A (RAHER) 6.72 7.44 8.26 9.15 10.21
38 T3 0 43 0 0 0 REkE
FANARIE Do 0 -43 0 0 0 PE 232 22.2 19.4 16.9 143
HRE T4 52 110 -94 -173 10 P/B 2.7 24 2.2 2.0 1.7
R iR -66 0 -64 -125 163  EV/EBITDA 175 16.9 14.8 13.4 11.0
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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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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.
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