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BFRE: EAN (£H)
B 2025/8/28
L AL (T) 149.68
—F R FHRIK(T) 149.80/42.76
EAA(TL ) 182.96
ABTE(T L) 182.96
B A(TRL) 1.22
RABRAMLIR) 1.22
I3 A #FE(%) 56.91

o /) & A 5T H A

A8 KA AR

® 3 THFERAAGLF, 2025Q2 k4 FHikEK

N )R AR 2025 SR AR, SFIALEIK 6.8 10T, RBIHA430.7%; VFHEAA)E 1.5 1L,
Bl Hb428.8%. ¥ Q2 FAEA 4.2 107, FH+40.3%; 284418 09 12T, R
Pe+572%0 2 TFisA: 3C AN 44 121, R+23.8%, £ &%5 T Ik Al &
3C B9 EH; BN 1.7 12T, BH+49.4%, EETEELFTRLA. N
SR K A B P AAE SR I T 0 B A E RS F NS A
% 0.31/0.14 127, A B +25.5%/65.7%, FE2ZEHRERKETHEF~
BT KRR T E A Bk 3k HA4EH 2025-2027 F B A AN, it 2025-2027
HFoN SV E A AIE A 2.14/2.77/3.58 1L, 3 EPS 2 A1 H 1.75/2.26/2.93 /L,
L AT RN AT B2 89 PE A1 4 85.4/66.1/51.1 4%, #HHF“FEN"FR,

® Al BAEMBMEARKEE, 2025H1 Tk Al L4 B4 E

Tk AT HARAEALE ALK 69 B2 B AL G 6 R TG40 46 6 Z R A0 K AR £
Gl G RAZE P SR ATR, AR A G ik AR I 09 B 4o . UM 7% 49 40 )
H4%. EFREEBF, NAFKG AL HM-FETRARE AT KIFITLE P
HE T BRMALAR, A 3C, 28, FFRERSTLGF ISR
TSR KN o ABCATLAB], NaAFKXSWHE. -TI1E0 Al Brm %, i
FAHE R FR, A, BFELEF 2 T ERAE, AN, EBILe T,
AR, RMG AR E B DAk & EAGF TGN P, e ERTLARE, BATA
3] Al AR LR AL BT R FE mak, 2024 5, FaMABEALET L ATRAHKE
A, K] SR ACAE; 2025H1, Tk Al &= S48 % 3904 0.87 12T, B H+363%.
® Nk I AMBAF LI, WK R ERE TS H R K

8] A s Tk B S Ay AR HL SR AIUBIE R R $ 98, T 2025 F EFF
MBAFLE, BA], N8 CH B dToF #aHL, iToF AL, I H 4 A8k
FRAWKF&RFE, 28EINE ARSI F 6 XL, A"
TAAT+AUR A VR 2O 6938 F #ak, A8 k5 A 2 £ 5 WA A .

® M [eRaTe: = %) RAMM. THTHERKEAN. 4T LTEH 0k,

] L ‘ M 4 2 Ao B A A 4R

GRRLHATE, BFABNLR g 2023A 2024A 2025E 2026E 2027E
MK —F DA 8 RAF) -2025.5.7 %W (F 7 L) 944 911 1,157 1,344 1,559
YOY (%) 173 3.4 26.9 16.2 16.0
)2 2% A108(8 5 ) 194 136 214 277 358
YOY(%) -40.4 297 573 29.1 294
245 (%) 64.2 63.6 64.2 64.5 65.0
A E (%) 205 15.0 18.5 206 23.0
ROE(%) 6.7 4.7 6.8 8.3 9.9
EPS(#i#/7) 1.58 111 1.75 226 2.93
P/E(%) 94.5 134.3 85.4 66.1 51.1
P/B(4%) 6.4 6.3 58 55 5.0
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 2525 2347 2388 2901 2863 A A 944 911 1157 1344 1559
N4 654 238 520 351 508 ElmA 338 332 414 477 545
R &Y YR &) 729 809 538 1193 961 B ALAAR M A 10 9 11 14 16
B RN R & 7 18 14 24 20  EFAHA 199 225 243 279 310
AT IR 3 7 6 9 8  EFEFA 37 35 51 42 47
oy 116 144 180 193 234 HARRA 202 217 231 262 296
AR 1016 1131 1131 1131 1131 4% A -11 -7 3 4 9
ARSI = 522 839 889 926 978  HEBAEHK 9 -11 -10 -13 -16
KA 0 0 0 0 0 HAkd 19 19 21 20 20
i* ; 270 528 556 581 622 AAMAEEFINE 4 10 6 3 6
N W 63 61 63 60 57 BEAKE 28 22 25 28 26
%4&#;@%}13& 7= 190 250 270 285 298 FAEAEME 0 0 -0 -0 0
gl 3 3047 3186 3278 3827 3841  BLAHE 201 130 239 289 369
A G A 162 259 136 485 203 ERIZ PN 0 0 0 0 0
FsR il 0 0 0 182 0 BRI XS 1 1 1 1 1
REAT 235 B AR AR 112 161 52 202 113 #AEHEHR 200 129 238 289 369
HAbF ) R 50 98 84 102 90  FriFAL 7 -8 24 12 11
ERS Rk 7 11 11 11 11 %A 194 136 214 277 358
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 7 11 11 11 11 va & £ 8] % A1 194 136 214 277 358
R At 169 269 146 496 213 EBITDA 196 139 258 315 398
JHMFRAE 0 0 0 0 0  EPS(%) 1.58 1.11 1.75 226 2.93
%N 122 122 122 122 122
F AN 1708 1696 1696 1696 1696  EXFEp i 2023A  2024A  2025E 2026E 2027E
RS & 1049 1105 1267 1482 1768 K AH
V3 & N B LA A 2878 2917 3131 3331 3627 LN (%) -173 3.4 26.9 16.2 16.0
R A Ao L AR AL 3047 3186 3278 3827 3841 2 e A7 (%) -43.7 -35.5 84.0 21.2 27.8
128 TEA S AT %) -40.4 -29.7 57.3 29.1 29.4
KAV A
A E (%) 64.2 63.6 64.2 64.5 65.0
%A F (%) 20.5 15.0 18.5 20.6 23.0
ROE(%) 6.7 47 6.8 8.3 9.9
% EHNAR 202 8 328 233 447  ROIC(%) 13.6 7.4 12.4 12.3 16.3
b IR 194 136 214 277 358 fEfRER A
718 4K 15 18 28 31 34 TP AR E%) 5.5 8.5 45 13.0 5.6
W %% A -11 -7 3 4 9 % R E(%) 225 -8.0 -16.5 -5.0 -13.9
BFME 28 22 25 -28 26 REkE 15.5 9.1 17.6 6.0 14.1
BEF AT 0 -130 130 -499 114 #&FHE 14.7 8.3 15.8 5.4 12.6
H ez AR 33 13 -17 -18 25 HERS
BREHAAER 2 -336 -47 37 54 ER RS 0.3 0.3 0.4 0.4 0.4
KRS 124 93 79 67 86 Rk EHFE 1.6 1.3 1.9 1.8 1.6
EeEidy 93 243 0 0 0 AR ASEE 3.8 24 3.9 3.8 3.5
HAIE T AR 29 0 31 31 32 EHER#HRE (R)
ERENNER -101 -88 1 -81 53 ERROK R (RATRETE) 1.58 1.11 1.75 2.26 2.93
48 IHE 3K 0 0 182 -182  EBRAEHAARGINED 1.65 0.07 2.68 -1.91 3.65
¥ 0 0 0 0 B ERAHED) 23.55 23.86 25.62 27.25 29.67
3@ BRI A 0 0 0 0 0 fHEkE
KRR o 10 -11 0 0 0 P/E 94.5 1343 85.4 66.1 51.1
ReEFRER -111 -76 1 263 129  P/B 6.4 6.3 58 55 5.0
A4 Y A i 99 -416 282 -351 339  EV/EBITDA 85.4 122.7 65.2 54.6 423
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CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIE] GRIT) ) ©&F2017457A184
EXFEH. BBEERIZ, FRIEF PR TGN EHARE OF HRL) |, B il it N T4 kiR tiE
B 3K AR R A E LA FH BRI RLH A HCL, CSHEBBFH., HHEAES LEF L ARG KT A
A HCA, CSEYEBILF &, HRGH M, H MR, B3R A AR P 89 E4T12 &

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 B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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

RS | b (Neutral) HU AT B AR 7 R L A E

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WEAREANAIREB B 6~12 NA W, EFAA T AR RekE A, Hb A REEBEA P
K300 F5d. BRABBRABERK, WA BBHA AR GET I ILIRG) R BT A (5
ST 4 IEARAY) | ERRAEAR BN ARE 500 AN R RS HE . AANVERREEE, RBEEFRA LA K R
B 691 F BAGEBAF AR . BAVR RO RARIFRA R, A TR ILETZ B AN HEARE R BIERY
FRBETFAAHRITFRL, o B8 MAR AT ZEENR £ BTHE L HEERRE, AR
BREGNE 58, TR TR R AT 4548,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEITEREAETRAR . ARE R 6 EAPEE T 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.

AR EAE T RIEF AT A RN E) QAT RAR “ARns]” ) HMEINAZP ATEHAR “EP” ) R, KN4
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TRAFSAER, doBlASHIEFRIERE P, H AR MR,

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 IR R

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %

B : 200120 BiZh: 518000

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

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  dbik: BT S R4RLHE15HT I TBES &
WR4m: 100044 WR 4 710065

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