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B # 2025/9/2
L AT R (T) 8.52
—F R FHRIK(T) 9.59/6.29
B LML) 395.65
R AR ) 395.65
B A (L) 46.44
RABRAMLIR) 46.44
I3 A #FE(%) 74.29
A A Y- B
—— MBI 7 300
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HBEERR: RR

A8 KA AR

(MEFRHRARANE, —FHA
THRFEE NG —MEBIER 2024 F
A& 2025 —F4R EIF) -2025.4.27

(azPHuaiERd, FHLKERARK

o PHREEZLZMARLLSHE, QQ AZKTAENR

2025H1 2 8 L BAX N/ )2 B 5 F1E A 29.6/10.8 27T, FlH-2%+17%, % Q2
JaA 4 AE 7.9 12T, FR+174%, FAAAF 3 ROE 5.88%, [ H+0.6pct, Q2
AR BRE (doF P ARIES) 2.99 12, FIHL-0.49 12, BNGRE LR EL+42%A2 3
XA, AT T E A0 8B IR 6-22%/-26%/-8%, AR A3k 4 B E I B H-11%
3t 4 A EAARMAE H o RAVLEFE 2025-2027 SF )3 E4 AIE TN A 24/32/36 1L,
Bl FE+3%/432%/+15%. 28] KAz %R, Mg ERERFe Rk, Saris
st PB 1.0/1.0/0.9 45, BAH %A, 4 “EN” P4,

O X RAY K+ T AR HERBHEEE LA, &IT. TEFLFKE
(1) EFF2u5KA8 10T, RH+42%, H b KFE/JE2/RAEH H R
+61%/-54%/+17%, RELZRIGRRIF, AN EMR "R, 2025H1 8] & P
HR 1%, &P K2 AR +28%. N aHERLE il %, FFEFERE
R B EERA53%, HiELHH5 IhAME EFRA E78%., 84 akT ik
IR IAM+5%, M “'5 7 & FIFOF = A AR o121, (2) #iTdk 4
HMN22MC 7T, BIHE-22%. NS IMEL BB TR E 2 2, % IE P ZMHIPO
VIRIE, HZRBEFFLFREEAF—. 3) TELFHMANG6IMC, R
26%, W R A ANE2.4MC, FlH+6%, FROE 15%, R H-1.73pct, #AKE
AUM 29651C, 85 4#1+3.5%, H F 5T EMAS. 11T, B He+43%, £ 43 F AUM
7441, B H-1%, BEFM+10%. 23 IE5E/mALAUM 4 1009/11812 T, Rt
-8%/+18%.0 2025 b FSF Wil E AR F 4 E X IR #QDILE R

OREHT. HAKXE ROE T, QQABRTTKANEAE

(1) 2025H1 72 8] ARy R LR/ B X =4 AEA 1767 LT, Bl
-45%/-14%, #)iETT Ak 5%/10%, “F1L ROE 2.7%/5.1%, [ k-2.3/-3.3pcte  (2)
Bk E (BAAMATHIME) 9.4 12T, Flk-8%, FLATHTKEZER
3.2% (2025Q1 # 0.2%, 2024H1 % 3.11%) , 2025Q2 & & #H#ilksH 7.2 12 (Q1
#021C) , FHLARAE LR Q2 it T &@8E, 2025H1 K A B & akit = MAE 443

FRE S — AR & 2024 = F 4R E9F) e, Flrb-16%, 4 447-0%.

-2024.10.30 O [&RT: THEARNIG; THTHE MBI e, BT HRITIE R R
W 44 B Ao AR AR AT
IR 2023A 2024A 2025E 2026E 2027E
DN ONCE) 6,517 6,286 6,611 7,630 8,513
YOY (%) 35.0 3.6 5.2 15.4 11.6
24 ) (T 75 ) 2,252 2,340 2,419 3,185 3,647
YOY (%) 48.4 3.9 3.4 31.7 14.5
24 E (%) 40.3 44.4 43.6 49.7 50.7
A (%) 34.6 372 36.6 41.7 42.8
ROE(%) 6.7 6.6 6.5 8.1 8.7
EPS(#i% /1) 0.48 0.50 0.52 0.69 0.79
P/E(1%) 17.7 17.1 16.5 12.5 11.0
P/B(4%) 1.2 1.1 1.0 1.0 0.9
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i 4l B B G 6943 B AR A ik A B R 1/4



FHRUEST

\¥

nafEERHBE
M WS 2

Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 96626 107120 111663 118893 129552 BN 6517 6286 6611 7630 8513
Na 18894 29452 30188 30299 33910  Falm Ak 3889 3497 3730 3840 4199
R MK E A B AR 3K 2182 348 2000 2000 2000  FkALE A Ao 43 33 35 40 45
Hpb gk 0 0 0 0 0  TLHEA 5 5 5 5 5
AT IR 0 0 0 0 0 FHERR 3783 3460 3636 3739 4086
oy 0 0 0 0 0 HEAEA 0 0 0 0 0
AR 75550 77320 79474 86594 93641 4% A 0 0 0 0 0
ARSI = 37128 37434 40042 43248 46816 I BALB K 60 1 59 61 68
KA 8928 9557 10035 10536 11063 HAeics 0 0 0 0 0
2w 226 2384 2387 2390 2393 AAMAEEAIE 1695 192 0 0 0
TF = 338 330 331 332 333 BEHME 611 1831 1968 2232 2362
H AR R T 27636 25164 27290 29990 33027 FAAEME 0 0 0 0 0
# =& 133754 144555 151705 162140 176367  &LA1I8 2629 2789 2881 3790 4314
A G A 58450 66607 71240 76821 83899  FIMILAN 1 0 0 0 0
s BHE K 9 1 1 1 1 #FL & 17 18 19 22 25
REAT 235 B AR AR 1519 1782 1882 1982 2082 AViEER 2629 2789 2881 3790 4314
AR RAT 56921 64825 69358 74838 81817  FfiFft 361 432 444 584 643
ERS Rk 40677 41520 42320 44714 49169  ##iHd 2251 2339 2418 3184 3646
KA 2K 30185 35096 35447 37219 40941 VBB AR AR S -1 -1 -1 -1 -1
HALAER ) 5 10493 6424 6873 7495 8228 va & £ 8] % A1 2252 2340 2419 3185 3647
R At 99127 108128 113560 121534 133069  EBITDA 2815 2986 3087 3790 4388
VHE ARG 23 22 22 24 25  EPS(%) 0.48 0.50 0.52 0.69 0.79
A 4644 4644 4644 4644 4644
FTANAR 14776 14777 14777 14777 14777  ERZug RS 2023A 2024A 2025E 2026E 2027E
RS & 1448 1620 1862 2181 2546 mKEA
12 BB S RERE 34605 36405 38122 40582 43274 B LN (%) 35.0 3.6 52 15.4 11.6
RAxA R AR A 133754 144555 151705 162140 176367 & LkA1iE(%) 63.8 6.1 33 31.6 13.8

V2B TE N )4 Y) 48.4 3.9 3.4 31.7 14.5

KAV A

25 & (%) 403 44.4 43.6 49.7 50.7

A E (%) 34.6 37.2 36.6 41.7 42.8
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 6.7 6.6 6.5 8.1 8.7
BEEHALR -7460 13719 12935 13981 14723 ROIC(%) 3.5 33 33 4.1 43
A 2251 2339 2418 3184 3646  EEMEEeS
718 4K 187 197 207 217 227 WE R E%) 74.1 74.8 74.9 75.0 75.4
w435 A 1084 1209 0 0 0 % RfreE(%) 2.0 2.0 1.9 0.0 0.0
#ZFEMK -609 -525 -555 -585 615  ARFHLE 1.7 1.6 1.6 1.5 15
TEFETH -4034 6387 6587 6787 6987  ®ELE 1.7 1.6 1.6 1.5 15
2 E AR -4885 4179 4279 4379 4479  EBRS
BT EFHALRA -141 -2592 -2492 2392 2292 B FRHEFE 5.0 45 45 49 5.0
WAL -175 -2507 -2507 -2507 -2507 J2 IR 3R B 4 & 404.8 496.9 563.2 381.5 425.6
Kz 278 276 -226 -176 -126 RAIRE A E 334.9 211.8 203.7 198.8 206.7
LR 312 191 241 291 341 gt (L)
EFEHASR 5322 2284 4230 4330 4430  FFRRICE (RATHER) 0.48 0.50 0.52 0.69 0.79
48 045 3 32607 -30721 30671 -30621  -30571  AHRAEAARFIFED -1.61 2.95 2.79 3.01 3.17
KHHE 2K 39742 34851 34901 34951 35001  HRUAT S (GRATHEE) 7.45 7.84 8.21 8.74 9.32
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 17.7 17.1 16.5 12.5 11.0
HAeE TR -1813 -1847 0 0 0 P/B 1.15 1.10 1.05 0.98 0.92
A4 Y A i 2279 13410 736 -27490  -30409  EV/EBITDA 47.7 48.5 47.5 41.4 38.1
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 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%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF DT 12IER LT KB @ 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 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 ZMELELGFXFR, 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 IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065
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