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L AT R (T) 46.70
—F R B RIK(T) 64.47/39.38
EAA(L ) 208.88
ABT{E(T L) 208.88
AR (LAL) 4.47
RABRAMLIR) 4.47
I3 A #FE(%) 139.24
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® 2025 S5 L ¥ W AafEE K, BAIRR S A PTRA

2025 F EFFNSFATIK 1448 2 (FH+2.68%, FXHALRLOZ) |
JaH g AE 3.21 1T (+3.67%) , 4=3EaE44009 3.17 12T (+3.85%) , £A)
& 40.75% (-0.08pct) , #F1%E 26.26% (+0.2pct) , T EE 7114 & Rtk 173.22
AR (+F1.21%) o 2025Q2 8] FE BN 7.04 12 (+0.24%) , VAHEEF)HE
1.37 127t (+0.44%) , F=dkiaA&4 41 1.35 124 (-020%) - #ENSHER
FANITIBF M, &MTﬂm%2M6$k@ﬁM(@ﬁﬂﬁ6ﬂ\6%%m)

3 2027 SF AL BN, T 8] 2025-2027 F 2 £ 4 A0 A 5.59/6.10/7.02 12T,
Y AT AT 2 PE ) 37.4/34.2/29.7 4%, & &/ 8] O 8 5 if 5 71 BT 2T Ak 4 K 49
WE, ERENITAR.

® Ewiid 4 EE MY, THHEI00RE

2025 EFFNE) Bk £ F UL 229 10T (+7.75%) , EMEHAEY, Ak
¥ % 255404 (+0.02%) , JLAFE SN 2.36 1270 (-1.48%) o 2025 5k F 4
NS B A S F AN 230 12 (43.59%) , KZEA k45 AN 3.94 1L L

(+2.44%) o BME 202556 A 30 B, NaMATETEFTHM L K, WAL L
EFFAR 4452 %, ER =R @AM 26 7-FH K, BLEFH# 3,100 &6

oM “Z=4” BRABHAR, ZXAERLFANTH

NEEEMEZ AN CE-RBER-ER” ZREEEM, HERLTREE
SirENETRAL, RERA LR ERE, @i BN R WEE,
MENB L H K F %, 2025 LFFNIZKER (Ro-FEETR,
MOREETZ, TOER) FIDEN 497 12t (-8.67%) , ##AE 2.44 feT

(-11.92%) - 2025 F L¥FN4ERAE, CERAE, FREAE, Ui
TRENHA 1.01%. 9.60%. 1.68%. 1.46%, FH+0.02pct. #F-F. +0.05pct.
-0.15pct.

® AfeiT: EFAE, TF AL, BERIGF,

W %8 B A2 B AL A AR
F i 2023A 2024A 2025E 2026E 2027E
AN (E T ) 2,847 2,874 3,094 3,391 3,879
YOY (%) 47 1.0 7.7 9.6 14.4
3 B4 A (B 7 L) 500 501 559 610 702
YOY (%) -8.7 0.2 11.5 9.2 15.1
24 E (%) 38.5 38.5 38.6 38.6 38.7
) B (%) 17.6 17.4 18.1 18.0 18.1
ROE(%) 14.0 13.1 13.4 13.2 13.6
EPS(##/7T) 1.12 1.12 1.25 1.36 1.57
P/E(%) 41.7 41.7 37.4 34.2 29.7
P/B(4%) 5.5 5.2 4.3 44 3.9
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 969 918 986 1115 1226 KA 2847 2874 3094 3391 3879
N4 594 621 657 726 836 ik A 1750 1767 1901 2082 2378
R MK E A B AR 3K 138 151 134 192 173 B LA A M 7 6 7 7 8
Hpb gk 64 75 67 93 88  EAH A 29 32 34 37 42
AT IR 13 12 20 12 27 EFHEHER 309 316 338 372 425
oy 25 30 25 37 33 HAHA 56 59 37 37 39
AR 135 29 82 56 69  MEHHM 50 48 50 58 59
ERB T 5093 5264 5750 6042 6511  FFBAE K 0 0 0
KA 767 925 1299 1581 1910  HAedcs 8 7 8
B3~ 840 796 1006 1184 1381 2NAMAEE Al H 1 1 1 1
TF = 59 80 90 103 118 B Al 60 46 53 50 52
H AR R T 3426 3464 3354 3174 3102 FAXRENKE 0 0 0 0 0
¥ x & 6062 6182 6736 7157 7737 BLAHE 712 699 786 854 985
A G A 691 547 720 660 671 TSN 1 0 1 0 0
s BHE K 80 80 200 234 80  EakshE b 4 5 4 5 5
REAT 235 B AR AR 183 137 211 168 267 AHEH 709 694 782 850 981
AR RAT 428 331 309 258 324 BTiFHL 130 122 141 151 175
ERS Rtk 1239 1276 1216 1197 1161 % A7 578 572 642 699 805
KA 2K 189 169 138 105 75 VBB AR AR S 78 71 83 88 103
HALAER ) 5 1050 1107 1078 1092 1085 va & £ 8] % A1 500 501 559 610 702
%At 1930 1823 1936 1857 1831  EBITDA 849 844 924 1025 1180
JHMFRAE 317 331 414 502 605  EPS(7T) 1.12 1.12 1.25 1.36 1.57
A 321 447 447 447 447
FTANAR 10 0 0 0 0 EXRJE N ES 2023A 2024A 2025E 2026E 2027E
RS & 3571 3676 4099 4538 5057 AR KEeA
12 B EN A RAE RS 3815 4028 4385 4798 5300 LKA (%) 47 1.0 7.7 9.6 14.4
RAFA R AR A 6062 6182 6736 7157 7737 E LAHE (%) 3.0 -1.9 12.5 8.6 15.3

V38 TBE) AT ) -8.7 0.2 11.5 9.2 15.1

KAV

A E(%) 38.5 38.5 38.6 38.6 38.7

A E (%) 17.6 17.4 18.1 18.0 18.1
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 14.0 13.1 13.4 13.2 13.6
BEEHALR 841 763 920 717 1190  ROIC(%) 13.6 12.9 13.4 13.4 14.5
b IR 578 572 642 699 805  fEfiseS
718 4K 140 153 146 177 209 WE A E%) 31.8 29.5 28.7 25.9 23.7
w435 A 50 48 50 58 59 & AR E%) 4.1 5.2 -5.6 -6.4 -10.7
S TP -60 -46 -53 -50 52 AmEhE 1.4 1.7 1.4 1.7 1.8
BTEFELH 32 -70 113 -158 160  sEEpLF 1.2 1.5 1.2 1.5 1.6
Atz T LR 101 106 23 9 7 EE#RS
BT EFHALRA -888 -325 -596 -409 -631 ER AR 0.5 0.5 0.5 0.5 0.5
WAL 509 332 197 217 335 RAKREEAHFE 23.5 19.9 21.7 20.8 21.3
EeEidy -504 -7 -374 -282 328 mATIRFKASEER 10.8 11.0 10.9 11.0 11.0
A AT AL R 126 14 24 90 33 HR#EE (L)
EFKEHASR 11 -413 -407 274 294 BRI E (R AT 1.12 1.12 1.25 1.36 1.57
48 IHE 80 0 119 35 -154  BREENERFIED 1.88 1.71 2.06 1.60 2.66
KA 160 -20 31 33 30 HRETE(RAAER) 8.53 9.00 9.80 10.73 11.85
£ 38 B3 e 0 127 0 0 0 AEMEeE
FANARIE Do 10 -10 0 0 0 PE 41.7 41.7 37.4 34.2 29.7
HRE T4 -239 -509 -495 275 -111  P/B 55 52 4.8 4.4 3.9
R iR -35 26 -83 34 264  EV/EBITDA 24.8 24.9 22.8 20.5 17.7
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CGEAMRABAHELHERNE) . GEAZTIMBRFHE SR ELEHIES] GRIT) ) ©&F2017457A18 4
EXSE . BRI EEAR, FRIEKIT R IR RS SR ARS (FAE) |, Bl it 2£-F & 3k % 0 FF R L E B
BT H EAULRZ A E LT H BRI AR HCI, C4, CSHEBITH. HHEAFLTLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2B. I SAE A AR T 694713 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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 | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
ST A5 IEARAY) o EREIBAIRE 500 R AL LR A H K. RAVENRERE, TREHEFRFT MK A
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51E 8, TR SR T IR RIS &b,

DT AEAET 0 A TR LA
ARET Q25T AT EABIR, RRABRTRIFEDTEREAETRAR . 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.

RIREAE T RIERIAT A TN E) QAT RARCKRNE)) HMEIADAAZEF (ATEAFEP) . AN TE
HBERAKBARERAEANEP « ARERRAEZLFRIEZREFG, &HTRALREMI, RAFRIEREF T A
HESAER, BRAFEFRIERE P, F AR D H MR,

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 IR AE 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
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Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065
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