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® 2025H1 BHAREFHE K, “iLARE. AR IT” AHFEAKRE

2025H1 28] FHM N 3.9712E£ T (Q1 A 1.981C% 7T, Q2 A 1.991C£ ), R
3K 4 7.0% (Q1+5.4%, Q2+8.5%). 2025H1 #4434 2827 7 £ (Q1 % 1188
HTET, Q2 H 1639 F£71), Rk ktairs (2024H1 4154 464.5 7 £ ),
FRCERFHrh. 2025H] 28 AHES 3.0% (Ql A 4.1%, Q2 4 1.9%), R
LT, 2R “iEAME. AR L7 Bk kR A L. BE 202556 A
J&, AHIEHK 126 K, 2025H1 » ) #HF LT 8 K, RtALRSH Tk EXH
4 RIVE. X BBNGTFFME FALA R DT H A, LA 44 2025-2027
FBAIFM, At 2025-2027 S 8] )3 B F)E AR 53.1/68.3/89.5 B £ T,
st EPS A 0.10/0.12/0.15 £ 7T, HATAEM3TE PE A 21.7/17.4/13.6 4%, £F
A TTVERBERBFBULFE K, Lol BN EEES, ERFENIFL,

O LB BN K, St THEE, XELLHHTRT S T EMBIL
(1) BMEE&KRE: 2025H1 A BTEEEHN 39 K/K, B 0.1 K/K,
Bl JB XN B EL 3 K 3.0%, 2025H1 EARIF 2N BB 38 K 49%., 2 SR AN T 0 R
IARE” EHEAL, EARZFEERTHERTIHREE K., ) FRAKET
AR E: 2025H1 BAH R T A/ B RELR & AR 34%/35.3%/10.0%, Fl b
+0.4/+1.3/-0.5pct, 2025H1 /7 &@ &g AHEH 6.4%, Fb-23pct, TFF4
gk E L., (3) L aMitR: ZyiEEP, 2025 F 6 A THRBHIHF
THEINE -G, 86 XX, RCiEEARE 10 ANKE TArid 690
B, G4&EKM. B, £, THEFARASE, ASEHH TR E Sl s,
o HHEE, ARAXARRIFREKER, HEpkERIIKR

PR E, RE20255F6 AFZA L AL ALE LT HES A H 74/20/20/12,
A% 1/1/0/2 K, 2025H1 A5 H B Ho-2.5%/+41.3%/+4.4%/+11.0%, % L%
JEBNBRAST R, 2025H1 A8 A& L, AL, dbEf b X930 E £ 55 H
3.7/4.9/4.0/3.9 #/ %, FHEI 0/40.8/-0.1/0 /%, # LK E L F,

® F & Te: 1646 I RINHR . B oh P 858 4 Ao B 5 RAG FH 3 F K%

W %48 B A BB IR
AR 2023A 2024A 2025E 2026E 2027E
FABRNEHEL) 686 778 895 1,012 1,144
YOY(%) 23.0 13.4 14.9 13.2 13.0
#A)HE(E £ ) 25 21.4 53.1 68.3 89.5
YOY(%) (161.2) (15.3) 147.9 28.7 31.1
2 A F (%) 65.8 66.9 67.0 67.0 67.0
A (%) 3.7 2.7 5.9 6.7 7.8
ROE(%) 9.8 6.8 13.7 15.2 17.0
EPS(#i#/ £ L) 0.0 0.0 0.1 0.1 0.1
P/E(#%) 34.1 34.2 21.7 17.4 13.6
P/B(#%) 1.5 1.7 1.5 1.3 1.2
HAERR: Bk, FRIEFALA (2025F8 A 27 BILE: 1 £4 =7.7815#% %)
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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.

P HATIFARE

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 23 %o T R ATA R BN AT & BT RS RIS 09 0 AT IR R B BN 69 3F 7 B & @ 4658 7009 R 2 A= B
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

BREBRTIFEHNIA

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

& b (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 ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT 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 AEAET 0 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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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
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 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
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
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.

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 RAE R AT AT

L& X

Honk: BTH A KL KE 1788 F R K &4 H15 ik RI| T8 X £ W520305 FAAHLZ PS5
3R 45 %

Bk : 200120 BiZh: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 WR 4 710065

W44 : research@kysec.cn w4 : research@kysec.cn

i 4l B B G H A9 4E S A ik R 3/3



