Z

L |

iR UESS

T/ ET

Wi d -+ (00285.HK) Al B A PR E4:, RIZELEHAEHEFLA

2025409 A 01 H

— B 82 & R ATME

KT (HHIF)
zhangkel @kysec.cn
PE$ %5 . S0790523070001

it (AA)
chenhangl@kysec.cn
PEF %5 S0790124070037

BEIR-E: EAN (HEH)
B £ 2025/9/1
L AT CE L) 44.100
—FRHRIKCET)  61.550/24.850
B AL # L) 993.66
RABTAACHET) 993.66
B LA (TRR) 22.53
ﬁ:@%ﬂmaﬂi) 22.53
I3 A #FE(%) 70.66
B A% B
—_— i EERCE
160%
120%
80%
40%
0%
-40% T
2024 09 2025-01 2025-05

XA RIRE

€2025 FAERAME K, HIKRE

Pt R RIRASE— BN 515 8 2 HF

R4 2024.11.2

(IR %25 BALE A4RIR 2025 5738 K AT
— BN E AR ARE)

-2024.8.30

(RIFLEME T LAY, REFB A

B APRRAT T — BN 515 8 AR

£) -2024.5.21

¥
d

® 2025H2 Al R A BIRAMAEE, 2026 FRBALEEEE. LANERIZ
EATAALFAM TS, Al HAEH®FE, KA 2025-2026 F4FE AN &
50/61 1L LT A ZE 46/59 1. 2027 M 71 1L LA ZE 80 1L, Rk
8%/29%/35%, B FT AL & 2025-2027 4 19.7/15.3/11.3 4% PE. 2025H2 JR 4 %
R DIBAME TS REFIZHIE, 2F LGk T A TR SARB R A
WORESH I 2026 FARKEFH S, REBSENRMG. MBALRE., AFLT
HRBAEE, mALSEAEHERIE, BH CENT R
® 2025Q2 L HFATAH, KA, EAEHEKZEAELS
28] 2025Q2 JA N 551.8 12T, RHIEK 4%, XBAELT. RHEB L 5B,
2025Q2 ##iE 11.1 12T, B3 K 22%4F 4 KA, H P 2025Q2 £4] %[
LR AT 0.6pct £ 7.4%, oA E TAFE T L4 LR, RAL 284K,

® 2026 F K& P #oe. RFBRIR4. ma/\sw:\ AEETHERABAKE

(1) HHRETF: KEFAPRANTZWIEK, EHHE 2025 FHBEARTE,
TEAL #2026 FRE P EAFLAHEE, AL FEL28HL. (2)
AL S 2025 AF AR A T4 E 35%-40% (vs BLATAE5] 50% A L),

AV B I (BRI SR A, 123588 L 5 A109KE); 2026 F¢
FHERBAFIRSR T IR, 2AFESRZRT HE mix K&, THEKRE D 2027
FREAEISE . (3) RS % 2025H] AEILNAR 10 12T, AR 2027-2028 4
FIRBACAEMNARE; (1) A, LIRS e OB RIE, 225 FNAZE=E =8
W (L iRACH GHEE ). 2026 Fit—FxE; (i) A3k &CPO: 800G

A& FEMA. FRNZRS5FTA/A, 1.6TEVT . A2 2026 2%, CPO
A2 2026H2-2027 & /~; (iii) HVDC: H 2 2026H2-2027 FF45& /=, (4) #

HA: AMR 3 F 4 2000
ABMBEANZERT . RAFTRA2ANAd

&, 2025 F AR HFESFTIRA AIMEA; =K
B, AT AR R RALT B

O Ne#T: B ELEME ., IThTFMmE] K P IERAT A

W % 8 & Ao B8 4G 4
AR 2023A 2024A 2025E 2026E 2027E
DN ONCE) 129,957 177,306 183,044 197,036 211,829
YOY(%) 21.2 36.4 32 7.6 7.5
%A (8 F ) 4,041 4,266 4,594 5,903 7,992
YOY (%) 117.6 5.5 7.7 28.5 354
2 H) (%) 8.0 6.9 7.2 7.8 8.8
R F (%) 3.1 2.4 2.5 3.0 3.8
ROE(%) 13.7 12.8 12.2 13.7 15.9
EPS(#i#/70) 1.8 1.9 2.0 2.6 3.5
P/E(#%) 22.4 21.2 19.7 153 113
P/B(4%) 3.1 2.7 2.4 2.1 1.8

AR R: RIR. TFIRIERA LI (%2025 F9 A 1 HILE #HF.AKT=091)

S ob A E B G B 64T B FE e R A R

1/3



27 FiRiESH

4% %) 5 O
GEAXRBRHAHESHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FFRIEFIFRZ LRGN ERARE (P HRIE), Bl NP6 Hfif ey R L A
BT H EHIULRE ABEA F LT H RREAK T ACL, CSOEBHRTH. FEFEENFTLETH RN
ARZA A ACA, CSOYEBIRITTH, PR E, F 2. AR A AT F 8944713 &

B % (T FIAR 6935 B, HAEERRME, BuF Lik! Bt EL FrHEM 5L,

Sl

BENEELERFTRE

DT ARE

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

BREBRTIFEHA

TR B

N (Buy) Rt AR 3R T 7 3% & 20% A £
EAIER 345 (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B

#AF (underperform) | #t 483t 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T % K

& | b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE BB 6~12 NA R, RN T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABASRK. WM BB MR GBS EARE) R =M A58 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AAHTIE TLE A RAMVAERRBKR, REHERS MR A TR
A9 IF A ARIB B EATRE . BRAVR A 69 ZARIFRAR R, R TR A4 b T BT RS 2 IR Ak
R T AAGEIRFER, e S AT F MU E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IRk i,

DHT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNER S .

i 4l B B G H A9 4E S A ik R 2/3



FHRUEST

W-

BENEELERFTRE

Xy

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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T RAE R R

L& X

Honk: BTH A KL KE 1788 F R K &4 H15 ik RI| T8 X £ W20305 FAAELZ PS5
B3R 45 %

BR%: 200120 BR4: 518000

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

£l 3 LS

Hohb: AR F B K G A RE185 2T KAC2EIE  bik: BT S R4RLHE15AT I TBES &
WR4m: 100044 ¥R%: 710065

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

i 4l B B G H A9 4E S A ik R 3/3



