Z

L |

iR UESS

RFE LR H

#ik /R (836699.BJ)
2025 %08 A 29 H

BERE: B (EH)

PR A RS BRRA R, T AL A AR RE
UL &

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

B 2025/8/28
L AT (L) 56.55
—F R & RIK(T) 71.88/17.54
BE(IL ) 25.80
RABTAL(fL ) 11.80
B AR (LAT) 0.46
AR AL A (TLRR) 0.21
i 3AA #FE (%) 281.04

At AT AT 5T B A

® 2025H1 A &) &k 1.82 124 (-0.75%), 1B2&#4#id 0.331¢4 (+3.79%)
2025H1 /&) 2 E Ak 1.82 1T, Ry 0.75%, V34444 3305.87 7 7,
Flrb3g Kk 3.79%, Fedbiz#4410E 321844 7 ., Rk 20.19%, £4)%F
28.64%, Flt¥gK 2.05pcts. R4 RBIE T KT, KA 2025-2027 F 2 4
FAM, T 8] 2025-2027 513 E4A1E S R A 0.94/1.08/1.24 12, *F R EPS
SR H 2.05/2.36/2.71 IR, 3R S ATALMNG9 PE 2714 28.4/24.7/21.6X, HA1E
WA IR A B P K+ S R B IMAIR S BRI A LaE, R HH AL
® PEHEAMS BT HMmRY K, NABRBABHRA+EANRSBRIH TR
FR% B 7@, 435 IDC 45, F BiRAIR5 5T 9 £ 2024 5% S5k F kK,
TIHMAL L B 237 L £, b 2023 FAarkig K 67.0%; it 2024-2029 SF, &
EiRAR SR T 9F 8 638K 3K 5] 46.8%, 2029 55 77 3 AL ¥ % 2] 162 12 £
o 2024 b HiRAMRFS BT HLLET 2023 FeEKH K, 2FHHEAR 23
TG I BAEFABRAE, 2024 FRARFETH AT =6 BAHHA
PHE L, BETATY, BT ERELENTHWH. NABRERTESA
X, AR EKRFY, BHEABH, LA, A58, 754, g, a8
Fom ER BAMATHANE. 1) RERFHZE, AEKS, RENEAR)
2O FES 2) BEARHEIE AT ARG S, KREALNT A% 3)
L &S AKEAL 120-150 A, ERATEARSSNAE; 4) LEA ST RS
RATRARIRSS. 5) ZERNENTEEEEEMGY %, T2EATZA
R4 EMAe, E&F ZHEARIAEZ M = o

® 3] A LA E KAt R b3t B BRA, it 2026 F 4 A AR
NS KRR A A R EIOR B AP OEIEAE EE2 AT REAR
5 RIBHAGT LR, A5, EABRHK 25 F-FH A, Bkt E 2026 554 A%
o LI, 2025 EFFNE) R I AEARR, P RAEH 24, FRAFHA
FA LA, RS d RFEITHRRRSER, #1770 K&1E, A5 F.

® K& : F %M BB Z RAFABAIE, RAA LI T3 52 F B

W % 2 Fe B A AR
S =S _&_
R A TS AR 2023A 2024A 2025E 2026E 2027E
o . BN (T ) 289 417 483 573 677
N 3 ) 52 ;r‘ﬂ- . g,

o B IR 55 88 R AAT 72 S5 5T A YOY/(%) 97 441 15.9 185 18.2
2025Q1 4=k 3 A VAR +41% —  zg4 40 (E B 1) 39 81 94 108 124
JL R ATAE 8 B A) -2025.5.11 YOY (%) 30.3 107.3 15.1 15.0 147

(Re+MmEEFang |, mit _HE% 234 29.8 30.0 29.2 28.8

. 4 F) F (%) 13.6 195 19.4 18.8 18.3

) 7 UERE 0 —
?024 * }3’% # AV F L +110% —ab ROE(%) 15.3 26.4 25.2 23.9 227
FAE & RAF) -2025.3.16 EPS(#t /1) 0.86 1.78 2.05 2.36 271

(AR5 BB Kk+3 ek~ S E, PIE(f%) 67.9 32.7 28.4 24.7 21.6
W 2024 a4 AR EE — _PBUR) 104 8.7 1.2 5.9 4.9
A A & R A7) -2025.1.15 MR BB TR
4l B B )G & 04 I B A R O 1/4
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L e GRS 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 374 459 545 646 767  BLHEA 289 417 483 573 677
e 35 14 29 55 65  FilmA 222 293 339 406 482
R &Y YR &) 194 266 315 395 466 B LHA KA 2 2 2 3 4
By TR E 1 2 1 2 2 BLHA 4 4 5 6 7
A KK 3 7 9 7 13 FEEA 11 1 13 14 17
oy 45 50 72 67 102 #FAHEA 13 15 17 21
H AT 97 120 120 120 120 ™MHHA 1 5 5 5
R T~ 56 74 73 72 76 RABMABK -1 -4 -3 -4 -5
KA 0 0 0 0 0 HAkd 2 2 2 2 2
B % 5~ 32 36 39 43 48  AAMMEEFHIHE 0 1 0 0 1
T 1 9 8 8 7 BEAKE 1 2 2 2
H AR R T 23 29 26 22 21 RARENKE -0 -0 -0 -0
¥ x & 431 533 618 719 843  FHLAHE 40 90 102 118 136
A G A 169 214 235 258 288  FLIMEA 4 5 5 5
48 I 23 26 26 26 26 B Eh 1 0 0 1
R A AR RO AT IR 101 105 131 154 184  AUHEHR 45 94 106 122 141
HAbF ) R 45 82 78 78 78 PiFAL 5 12 12 14 17
kR A 5 1 1 1 11 #5018 39 81 94 108 124
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 5 1 11 11 11 J2EHEN 8448 39 81 94 108 124
%At 174 225 246 269 299  EBITDA 57 106 121 139 155
JHMFRAE 0 0 0 0 0  EPS(%) 0.86 1.78 2.05 2.36 271
%N 46 46 46 46 46
AN 115 115 115 115 115 2023A  2024A  2025E  2026E
R & 96 148 203 270 334
12 B EN A RAE RS 256 308 372 450 544  Z LN (%) 9.7 441 15.9 18.5 18.2
R AR AR AR AR S 431 533 618 719 843 &A1 (%) 20.6 1255 12.5 15.9 15.7
V38T E)AF T 30.3 107.3 15.1 15.0 14.7
FAES
24 F(%) 23.4 29.8 30.0 29.2 28.8
% F) % (%) 13.6 19.5 19.4 18.8 18.3
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 15.3 26.4 25.2 23.9 22.7
BEEHALR 24 57 62 72 56  ROIC(%) 14.0 24.2 24.1 23.1 22.0
#4104 39 81 94 108 124 ffRge s
718 4K 12 12 12 14 12 %7 A FE%) 40.5 42.2 39.8 37.4 355
w435 A 2 1 5 5 5 % R E (%) 3.2 5.6 0.4 -6.2 6.9
BFEBHK -1 ) 2 -2 2 RHkE 2.2 21 2.3 25 2.7
TETEEHN -33 -43 -50 -56 85 & E 1.9 1.9 2.0 2.2 23
Atz T LR 6 7 3 3 4 FiEfkh
BT EDALR -84 55 9 -11 12 ER RS 0.8 0.9 0.8 0.9 0.9
WAL 6 23 11 13 15 mRKKEEE 2.3 24 23 2.8 3.0
kB AE -79 -32 0 0 0 REAkHEAEE 2.9 28 2.9 2.8 29
H AR F AR 0 1 2 3 3 HFRA#E (L)
EFEHASR 89 -23 -38 -34 35 EHRRK G (RATRETR) 0.86 1.78 2.05 2.36 2.71
48 IHE -18 3 0 0 0 HREBNER(RIIEE 0.52 1.25 1.35 1.57 1.24
KA 0 0 0 0 HRFTF(RAHER) 5.62 6.74 8.15 9.86 11.92
38 T3 13 0 0 0 REkE
FANARIE Do 99 0 0 0 PE 67.9 327 28.4 24.7 21.6
HRE T4 -4 27 -38 34 35 P/B 10.4 8.7 7.2 5.9 49
A4 Y A 29 21 14 26 9  EVI/EBITDA 45.6 24.1 21.1 18.2 16.2
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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.

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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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
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.

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

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
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