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GBI BTSCHE, REBRRABIEL BT KA S, 2025H1 BIKF b3 26.46%
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B 2025/8/29
L AT (L) 30.50
—F R & RIK(T) 38.23/28.15
EFIE(L ) 24.16
RABTAL(fL ) 8.01
LA (fLhR) 0.79
AR AL A (TLRR) 0.26
i 3AA B F E (%) 888.01

At AT AT 70 B A

® 2025H1 2 & & ik 1.35 124 (+26.46%), Y3A##13H 1,259.05 7 T (+7.84%)
N 8] KA 2025 SR FHFIR, 2025HL, &) EAEAK 1.35 12T, FlH3E K 26.46%:;
3 B4 A10E 1,259.05 7 T, FHIEK 7.84%; FedkiaHE4 41 1,158.90 7 T, F
g K 9.38%. F JEF| NS BARMK B R ATRAT LAY, BAFNETHEF it —
Yk, RAV4HF 2025-2027 BAVFM, TR 8] 2025-2027 64 )2 B 4 )T 4
%% 0.65/0.76/0.85 12T, *F & EPS % #1%4 0.82/0.96/1.07 TIR%, % aTAZH &
PE % 37.0/31.9/28.4X, #:# “3#” iF4&.

@ LAEARE, ZARMNBRMEESFHEIETLFRAKBEK
TR E BRI, 2025H1 2 5] 40 A B e £ 7 552 SN 8,809.69 77 T, Rk
K 96.23%, M AN EBRNKR, EEHNSE] 2025 F LFFHEREZ
SRR L. GHN ALK 2024 SR EAIEm, ARG AT, EBHBRR S, A
Sl | EAL A AL dH KN A B b3 K 449.71%. 60.22% % 650.71%, %
ZHTERERRBAGHESRIE I, A ZFE I S AT, 2025HL 2 3£
A FEH 37.11%, BT H4 6.98 NE L, ERAEELET .

® SR FA + EEIAENEE, 2024 FLHL4BERK BRI ZH

ME 202556 A 30 B, N EA LR AT LRI ARAE 3R, A TIZAK Y
FH) 27 R, CIAE RNHA LA Fesh U £ F) 2 58 A, CHE KA EER 76 0,
CEMBAR 1L 4. A8 FRfRESEZLATHESYS. $24% (2FTH
B). BT HELBERR, O TRIE. RFPa%. X 5% B KS
. ZHEHB. BT ES% BN KETRSEL, NS RIREKF,
FTEEPARS4ER., PESZE, TETAFHE4HB XN XABRFEANT A
b5, o ) BT AL S8 SGE 3 R AT A A TR, 2024 SFA B4 B S T T
FEFAR 8506101, Flbigk 11.3%, 41ALH 5.

O NeRT: ZEFPEPREANGE, 22 Lb 5PN, KK KK

W S48 & Fe BB 4G 45
s oo 2
R A TS 2023A 2024A 2025E 2026E

] ‘ - N NS 273 335 400 465 541
(B M T £ ATk BYT, BTH 5y 16.1 22,6 19.2 16.5 16.3
IR 32 Y AR S8 B AR 69— AL ST H R Ja & 4 A1 (F 7 ) 48 53 65 76 85
B #ME) -2025.6.10 YOY (%) 41.0 12.0 221 16.3 12.1
241 % (%) 46.6 445 443 434 426
% F1 % (%) 17.4 15.9 16.3 16.3 15.7
ROE(%) 226 21.0 13.6 14.0 13.9
EPS(#i/ 1) 0.60 0.67 0.82 0.96 1.07
PIE(1%) 50.7 452 37.0 319 28.4
PIB(f) 114 9.4 4.9 44 3.9
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L e GRS 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E
AT~ 351 539 690 716 800  FIA 273 335 400 465 541
e 41 82 194 133 165  Filk A 146 186 223 263 311
R &Y YR &) 242 360 394 462 502 B ALK 3 5 7 8 9
B RN R & 3 5 3 6 5 ZLHA 14 17 20 24 28
AT 3K 1 2 2 3 3 FE%A 36 36 44 47 54
oy 50 64 75 85 98 KA 14 19 24 28 32
AR 14 26 22 26 28 WMEHA 2 2 1 0 0
ERFH T~ 95 97 154 205 204 K ABAARK -0 0 0 0 0
KA 8 9 10 11 12 Htbdes 4 2 3 3 3
B % 5~ 28 31 49 77 0  AAMMEEIIE 0 0 0 0 0
T 22 21 20 19 17 BEAMKE 1 1 1 1 1
R |k 36 37 75 98 85 KA EMKE 0 0 0 0 0
¥ x & 446 636 843 920 1005  BLAHE 59 66 80 94 105
A G A 227 347 319 334 348 FLIMEN 1 0 0
%2 A 3 45 43 20 0 0 &I H 0 0 0
R A AR RO AT IR 131 219 205 234 244 F)HEH 59 66 81 94 105
HAbF ) R 51 85 94 99 104 FTiFHL 10 10 12 14 16
ERS Rtk 2 22 18 14 11 #4404 49 56 69 80 89
KA 2K 0 19 15 11 8  UHRMAHE 1 3 3 4 4
AR R 2 3 3 3 3 EEENEEAE 48 53 65 76 85
%At 229 369 337 348 359  EBITDA 66 75 89 107 124
JHMFRAE 5 9 12 16 21 EPS(%) 0.60 0.67 0.82 0.96 1.07
%N 57 57 79 79 79
AN 73 75 224 224 224 2023A  2024A  2025E  2026E
RS & 81 126 194 274 363
12 B EN A RAE RS 211 258 494 556 625  F AL (%) 16.1 22.6 19.2 16.5 16.3
R AR AR AR AR S 446 636 843 920 1005 &k AYHE(%) 57.8 12.4 21.2 16.8 12.2
V38T E)AF T 41.0 12.0 22.1 16.3 12.1
FAES
24 % (%) 46.6 445 44.3 43.4 42.6
% H) £ (%) 17.4 15.9 16.3 16.3 15.7
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 22.6 21.0 136 14.0 13.9
BEEHALR -3 42 34 41 71 ROIC(%) 19.2 175 12.8 13.8 13.9
b IR 49 56 69 80 89 Mgk
718 4K 7 8 8 14 21 W A E%) 51.5 58.1 40.0 37.8 35.7
w435 A 2 2 1 0 0 % RfeE(%) 28 5.1 -30.5 -20.5 -23.7
BFEBHK -1 -1 -1 -1 -1 REkE 15 16 2.2 21 23
TETEEHN 67 -31 -48 -58 45 EFHE 1.3 13 1.9 1.9 2.0
H ez AR 7 8 5 6 6 EEHSY
BT EDALR 9 -8 -64 -64 19 ER RS 0.6 0.6 0.5 05 0.6
WAL 9 8 64 64 19  RRKHKAHE 1.3 1.2 1.1 1.1 1.2
EeEidy 0 -1 -1 1 EARE AR 1.1 1.1 1.1 1.2 1.3
H AR F AR 0 1 1 1 HEAKE (L)
EFKEHASR 10 142 -38 20 ERROK B (R 0.60 0.67 0.82 0.96 1.07
48 IHE 8 ) 23 -20 0 HBEHEACIHED -0.04 0.54 0.43 0.52 0.89
K 0 19 -4 -4 -4 BRET (R 2.67 3.25 6.20 6.99 7.86
38 T3 1 0 22 0 0 REkE
FANARIE Do 10 2 149 0 0 PE 50.7 45.2 37.0 31.9 28.4
HRE T4 9 -15 2 -14 -16  P/B 11.4 9.4 49 4.4 39
A4 Y A -2 39 112 61 32  EVIEBITDA 36.6 32.2 25.6 21.7 18.4
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

W44 : research@kysec.cn Wi 4 : research@kysec.cn
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Honk: ALFTH EHRRX G AN KRATL8F W KB C2EZE  dbik: BT 3 K4R L1541 1BRELE
B[ %% : 100044 B %% : 710065

w44 : research@kysec.cn Wi 4 : research@kysec.cn
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