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B 2025/9/1
L AT (T) 39.30
—F R FHRIK(T) 46.27/9.46
EAA(TL ) 29.95
FAB LML) 14.30
B A (fTAT) 0.76
AR A (fLRT) 0.36
I3 A #FE(%) 506.91

At AT AT 70 B A

X RIRE

® 2025H1 A &) E ik 3.351C 4, FEK 38.37%

8] KA 2025 FFF4, 2025H1, 8] FIEAK 33510, RFHEK 38.37%:;
a4 A)E 1,035.76 7 L, B THE 51.26%; F=3F)a84409 1,022.85 7 T,
Rl K 73.94%, HRAVEIF NS REASAT S, KRR Feth R 25, 38
RN IEA RN AT HEE ) RAVER 20252027 F A A FAM, FT A 5]
2025-2027 4902 &4 A1 E S 5 4 0.39/0.51/0.65 127, LATRLHAT 2 EPS 4 A
4 0.52/0.67/0.86 7T/RL, *FE PE A 76.2/58.2/45.9X, #+k “¥#HF" 14,

® LREBBAEHE, BELiiahN ALK

2025H1, &) 28 k50 NF g 9,074.88 77 T, 3Ei1E 38.16%. £ 2R EH
OBl 4B KB A A By, T 2024 F 5 R Frab Ak s B NS HHIRETE A, 2025
F1-4 AARSH LB ANSTFIREATCEG L2 LN A 9,64541 77 Lo Al = 5%
KN IERE TN E), NS A A L& S1%E. Bh A NG T L5
A0, BAA A HREE W A B iR # e A B R RS R AL S A X AEAS, ARy
PR ET LA THRRRENDE, #4RE KN ENEBRBENEK, g
ZHRAGFOFRT, ORFTERL, ORI ZREFESRFRD, ARG RE
Al % RAF .

® LIT “AEHEH MBMKX, HEIAKFHEFRLER

2025H1, 8 #INE A “2024 F 20T EFLI”, N5 KT “HBEHBHT R
HIEX, BMIEREFBEEAE, 2025H], ARATHFIERLSY, kxR %
PEK, HmNEEETEN, AT TGN RO EHBARNEELT &
FH e, WHRFEP . Nl XEFRELZZAEAHT, HEKLARE
HRAEFBERAE, N RRER “FRHE” 5 “TLIFRER” RETER, &
A Mt FA G RAEAR, 2025H1, N EAECFER L —ikL” &
b A3+ 2 B 49 ERP. MES. CRM 5 # 4L 32 & %t 4T o e FF R R AL,
AmiL R AR, RITAEFBERE,

® A [eiRT: THLHF A, 8 RBE TR, RN RIS,

W %8 & A B E 2845

(45605 —RILAS, BESGrgn IREk 2023A 2024A 2025E 2026E 2027E
AR SRAE B R o — b XMk TR ;olii;})\(g ! 2383 126:§ 1733; 1833.2 1945;
—ALRATER B A -2025.5.23 V344 AL (F 5 ) 21 34 39 51 65
YOY (%) 213 64.1 16.2 30.9 26.8
241 E (%) 14.9 14.4 14.7 15.2 16.0
R F (%) 7.1 5.2 5.3 6.2 6.8
ROE(%) 6.0 113 8.7 10.6 123
EPS(#i#/7) 0.27 0.44 0.52 0.67 0.86
P/E(4%) 145.2 88.5 76.2 58.2 45.9
P/B(4%) 9.8 9.0 8.2 74 6.5
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 240 378 361 418 396  BFRHA 289 649 735 836 955
e 96 66 79 84 99  TIRA 246 555 627 708 803
R &Y YR &) 91 193 154 201 147 & LA A M 2 2 4 4 5
Hpb gk 3 7 8 7 9  EFLFHA 9 14 18 20 22
AT IR 5 5 6 7 8  FE%A 17 26 29 33 36
oy 30 67 76 80 93 KA 7 10 15 18 24
AR 15 40 39 40 39 WMEHA 1 4 6 5 3
R T > 212 299 311 328 358 FAEBAEBK -0 -1 0 0 0
KA 48 0 7 14 27 Htbak s 1 1 2 2
B3~ 116 216 215 215 220 AAMEEHE 0 0 0 0
TF = 19 57 65 75 87 B HME 12 7 8 8
H AR R T 29 26 25 24 24 FEAABEKE 0 -0 -0 -0 -0
# =& 452 677 672 746 754 ERAE 18 43 43 56 72
A G A 108 205 163 192 137 RIS F PN 1 13 4 5 6
s BHE K 44 105 80 80 35 FashEoh 0 0 1 1 0
REAT 235 B AR AR 51 69 56 86 75 AUEER 19 56 46 60 77
HAbF ) R 14 31 26 26 27 PTiFHL -1 5 3 3 3
ERS Rk 20 15 15 15 15 #4014 20 52 43 57 74
KA 2K 0 0 0 0 0  YHEBAME -1 18 4 6 9
HALAER ) 5 20 15 15 15 15 va & £ 8] % A1 21 34 39 51 65
R At 128 220 178 207 152 EBITDA 28 85 75 91 109
JHMFRAE 19 125 129 134 143 EPS(%) 0.27 0.44 0.52 0.67 0.86
A 59 59 76 76 76
FTANAR 113 113 95 95 95 EXRFuEgiES 2023A 2024A 2025E 2026E 2027E
RS & 137 163 193 232 287 ARKkgeh
12 BB S RERE 306 332 366 405 459 B LKA (%) 3.9 1243 13.3 13.6 14.3
R AR I AR AR S 452 677 672 746 754 LALE(%) -41.8 1435 0.4 30.2 27.8

V2B TE N )4 Y) 213 64.1 16.2 30.9 26.8

KAV A

A F (%) 14.9 14.4 14.7 15.2 16.0

A E (%) 7.1 52 53 6.2 6.8
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 6.0 113 8.7 10.6 12.3
BEEHALR 6 28 85 59 127 ROIC(%) 5.5 12.6 10.4 12.3 152
b IR 20 52 43 57 74 REAREES
718 4K 9 25 26 28 31 WA RIRE%) 28.3 32.5 26.5 27.8 20.1
W %% A 1 4 6 5 3 H R E %) -14.8 9.6 0.3 0.6 -10.6
#ZFEMK -12 -6 -7 -8 -8 AEkE 22 1.8 22 22 29
BTEFELH -18 -52 17 -23 27 A E 1.8 1.4 1.6 1.7 2.1
Atz T LR 6 7 1 0 0 FiEfkh
BT EFHALRA -45 -46 31 37 53 ERARAHE 0.7 1.1 1.1 12 13
WAL 46 19 31 38 48 mMIKRFHEHEE 3.6 4.6 43 438 5.6
EeEidy 0 -20 -7 -7 13 pATKEH A HE 8.7 113 21.7 0.0 0.0
H AR F AR 1 -7 7 8 8 HFEAAE ()
EFKEHASR -13 -13 -42 -47 29 ERROK BRI 0.27 0.44 0.52 0.67 0.86
48 IHE 8 61 25 45  BREENERCRANED 0.07 037 1.12 0.78 1.67
KA 0 0 0 FROF T (RATHER) 4.01 436 4.80 531 6.02
£ 38 B3 e 0 18 i S
FANARIE Do 0 -18 0 P/E 145.2 88.5 76.2 58.2 459
HME T ALK 221 -74 -17 -47 16 P/B 9.8 9.0 8.2 7.4 6.5
R H iR -52 -30 13 25 46  EV/EBITDA 107.8 37.0 413 34.1 28.0
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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 B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 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 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 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
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