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B 2025/8/28
L AT AN (L) 27.19
—F & & RIK(T) 31.00/11.70
B R ) 21.12
RABAAL(fL ) 9.68
B AR (LAL) 0.78
AR R (1LAT) 0.36
I3 A #FE(%) 397.34

At AT AT 70 B A

X RIRE

® 2025H1 B 2.03 124 (+18.67%), 1F3E% 414 3,730.14 F L (+34.77%)

8] R AR 2025 FFFA4R, 2025H1 85K AEAL 2.03 12, FlHIEK 18.67%:;
a4 A0 3,730.14 77 L, RBHIEK 34.77%; FedE)a B4 A0 3,667.51 7 T,
Bl EL3E K 62.70%. 2025 EF 503 @A, FaFdapEeg, KAMALFA S
RAB., FotEH Y RAMBL TAARAL, %£3F 2025 FEAFA, LA
2026-2027 FZ AN, FAE 2025-2027 FEA& 4 A1UE R 0.73/0.87/1.03 (&
0.73/0.82/0.98) 1zt., & EPS %A% 0.94/1.11/1.32 /%, %t % ATAEM PE
77 29.0/24.4/20.6 1%, HiF “HEEF” 4.

® THRME KA, AABKY KEITHHHR

2025H1, 238 AR FL3E K 34.01%, 2024 55 EH AT %5 7 5 RiE 4Rk A
AR, B R THE, 2025 SR HERA. BB R EAaS I,
B B S| AR AE A2 RARBR = Se My T G IR BT G HAaFest SR, MBI EE A
INHTHKTR G, MEEY KT AR, HET HHefe; Ht > B E CEP JAGE,
B A MF E #MoAiE TAE, 8254 28R B IR 90 5, A 8) AL L4
TFne), eemt, £RRL4FNE, #—FTTENNLRTHH L,
@ HARALMmiR, HAHLSBREMFHR, BEALERY FZNH

2025 FANBREFRETEATHARRIAAH KL HAHF AT LRFRiH
RBRBEMBGRETART, B3 T Ssb B 28R A = HARA A = AT T 3 48,
B LR B A BRI R B EAAFR, AR T S LR ARG A
H & HAR SR AT WACHI A KRB o LFR, SREVFHRZE KR RERIT
PHERTHOMNB, SmtEhF @it MEROEME L, YL HEAE
FRAER, EIRAE SRR, MY AT HE, 2025 LFEFNSFFT LS T /A
BRGFECADPEEEERENHRT, FEREERATRERENF-EHFLH A
FERIR, MAMNKEDFA, ik, KB, BN T ELRKZ,

O N &HRR: # = Sty IF KAedf ) R, SN E K, 470k BB BUR B LR E

Wt %48 B A EAB I8 AR
(AAREARBFZE ey Ik 2023A 2024A 2025E 2026E 2027E
B0k etk ] 25 280 B ol 5 B LA (E F ) 389 339 402 492 607
m "%Jr 1% WEy—dux YOY (%) 0.7 -12.9 18.7 222 235
Fifs & RA) -2025.5.10 )3 5% A1(8 7 ) 53 43 73 87 103
(BRAHBEFESTHRELSE  YOY(%) -17.0 -19.8 69.8 19.0 18.6
AR, 2024 3T =% B EHE-15.68% ’?:‘i(%) 32.7 30.5 31.2 316 318
o ‘ A F (%) 13.7 12.6 18.1 17.6 16.9
5 = B, P ; -
XAAE &R A) 20241111 ROE(%) 9.1 6.5 10.1 11.1 12.0
EPS(#5#/7T) 0.69 0.55 0.94 1.11 1.32
P/E(1%) 39.6 493 29.0 24.4 20.6
P/B(4%) 3.6 32 2.9 2.7 2.5
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 507 462 490 639 827  EIMA 389 339 402 492 607
N4 311 56 199 264 366 ElmA 262 236 277 337 414
R &Y YR &) 80 70 92 109 157 & LA A M 2 1 2 3 3
Hpb gk 4 7 1 7 2 FLEA 10 12 11 14 18
AT IR 5 2 8 6 FEF%A 30 25 25 31 38
oy 63 59 73 92 127 #EA%A 20 18 21 25 33
AR 47 266 123 159 169 M%%A 2 -6 9 -13 -17
R T > 243 342 419 377 335 = RALAR K -0 -1 -1 -1 -1
KA 4 4 9 13 17 HAedks 5 7 7 5 3
2w 40 69 353 308 262 AAMEEFHINE -11 -7 0 0 0
TF = 23 23 22 22 21 BFEAKE 3 6 6 6
H AR R T 175 245 35 35 35 RARENKE 0 0 0 0
gl 3 750 804 909 1016 1163 #F&AB 64 51 86 103 122
A G A 158 138 185 229 304 BN 0 0 0 0
%2 A 3 10 0 0 0 0 T kk 1 1 1
REAT 235 B AR AR 116 96 148 156 240  A)HEEH 64 51 86 103 122
HAbF ) R 32 42 37 73 64  PriFAL 10 8 13 16 19
kR Ak 5 % F)H 53 43 73 87 103
KA 2K 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 5 va & £ 8] % A1 53 43 73 87 103
R At 163 143 191 235 310  EBITDA 61 56 109 141 158
JHMFRAE 0 0 0 0 0  EPS(%) 0.69 0.55 0.94 1.11 1.32
%N 62 78 78 78 78
FTANAR 396 431 431 431 431 EX 3up 073 2023A 2024A 2025E 2026E 2027E
RS & 128 152 198 253 319 ARk&eh
12 B EN A RAE RS 587 660 718 781 853 BN (%) 0.7 -12.9 18.7 22.2 23.5
RAxA R AR A 750 804 909 1016 1163 & LAH (%) -14.1 -19.9 68.0 19.6 18.2

V2B TE N )4 Y) -17.0 -19.8 69.8 19.0 18.6

KAV A

A E (%) 32.7 30.5 31.2 31.6 31.8

A E (%) 13.7 12.6 18.1 17.6 16.9
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 9.1 6.5 10.1 11.1 12.0
BEEHALR 128 41 105 108 123 ROIC(%) 7.6 6.2 9.6 103 11.1
A 53 43 73 87 103 fxse A
718 4K 7 6 27 46 46 TF RATE(%) 21.7 17.8 21.0 23.1 26.7
W %% A 2 -6 9 -13 17 F AR E (%) -50.6 1.6 27.1 332 423
#ZFEMK -3 2 -6 -6 -6 mEbE 32 34 2.7 2.8 2.7
BTEFELH 45 -26 20 -6 -5 A E 2.8 2.6 2.0 2.2 2.1
Atz T LR 29 26 1 2 3 EE#RS
BT EFHALRA -34 -304 45 33 -7 BWERMR 0.7 0.4 0.5 0.5 0.6
WAL 67 105 99 -0 0 BRI E R 5.2 49 5.5 5.4 5.0
EeEidy 28 -203 -4 -4 4 BARFKASEER 5.1 33 3.6 3.6 3.4
H AR F AR 5 5 149 -30 -4 FRAE (L)
EFEHASR 146 22 -7 -10 14 EROK S (RATRETE) 0.69 0.55 0.94 1.11 1.32
48 IHE 10 -10 0 0 RN 1.65 0.53 1.36 1.39 1.58
KA 0 0 0 0 0 HRETE(RIAER) 7.56 8.50 9.24 10.05 10.98
& B AL A 16 15 0 0 AEMEeE
FANARIE Do 230 35 0 0 PE 39.6 493 29.0 24.4 20.6
HRE T4 -109 -18 -7 -10 -14  P/B 3.6 32 29 2.7 25
R H iR 241 238 144 65 102 EV/EBITDA 28.8 33.2 16.9 12.3 10.3
FAERR: R FFRIEFRI AT
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy BRI 4t B AT IRGE AR A I 3] 6 BRI B . BT AT OB R T AR A AR GEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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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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 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

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