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B 2025/9/2
L AT (L) 200.14
— & & RAK(L) 240.78/147.01
EAA(L ) 2,441.64
ARBAAE(fL ) 2,441.64
B A (LRR) 12.20
AR A (TRE) 12.20
I3 A #FE(%) 43.77
Bt A% B
—— LG E  — 300

48%

32%

16%

0%
-16% -+ T T !
2024-09 2025-01 2025-05 2025-09

HEXRR: BR

A8 KA AR

(UL iFomn, =69 AERARE
— )45 & R ATRAE) -2025.5.2

O MANRBBRERE, FoEMBRAENER, £F “EN” R

2025H1 S HICN 239.6 174, FlHb+5.4%; 1384408 852127, FlH+1.1%.
2025Q2 FEHIN 744 1L, Fl+0.4%; 1284 4)E 18.6 /LT, FlH-13.5%.
EEIH I ERAE, KRATTIA 2025-2027 S5 B A 500, Ft 2025-2027 554 410
SAA 1228 (-11.7) fet. 1313 (-15.5) 1. 1442 (-14.9) fex., Flsyn
H+0.3%. +6.9%. +9.8%, EPS ##1%4 10.07. 10.76. 11.82 7T, % ATAXM*F R
PE 5 %14 19.9. 18.6. 17.0 4&, ZAT%E K521k, i& KBRIHH i fndk ey 45 4%
T, NAFABLARNRESFRY, AN TGN, 2ELTHREY, AR
ZAKT RAFEGAVERT, T ARIMDAABREAI, HH “EN TR,

® HEAFIEIERK, HRAEIM Y Hit

RERFEH 0, ZFRFER, AR T EBK, RILT A FFH >
S tEM AL 8 & BEALA B A R A9 . 2025H1 B S AL 2339 12, Rt
+5.8%0 HMARX 4812, R THE 10.6%. Z2AMATHFTHK S, HAFIL
AN 87.31C, FlH+4.04%, 4 9NFEIALN 15141, FIH+6.2%.

® K FRERAARS, HAMNAERAEZ

2025Q2 K84 R fitk 59.8 1L, ¥ 1.6 2T, Flrigi 2611, 4
AT AVE K FADRAZ TAT AT S, EHRARF REF. 2025Q2 45 453 69.4 1L T,
Rl T 6.1%, &R HABKHKEA E N,

o LARTH, FARKRERR, $HEARS

2025Q2 /R B3k S AR R R, FHEREMANLTH, LAET
% 3.2pct £ 71.9%. 48 /E 32/M % 5% B £ %1-0.01 /+0.08 /+0.01pct, 48 3+ #2 52
HFA R T 4.0pct £ 25.1%. A 8] id K IUF 3 A1 R Khg R, KAk @stE KT,
A BRI A RE A DT F

O N T: RMEFEANBMLERXTHE, AT RIIAABSF.

W %1% A E LG AR
AR 2023A 2024A 2025E 2026E 2027E
%‘iklli)\(“ﬁﬁi) 31,928 36,011 37,865 40,011 42957
YOY(%) 21.8 12.8 5.1 5.7 7.4
V3 B 4 A (A 77 L) 10,438 12,243 12,280 13,128 14,416
YOY (%) 289 17.3 0.3 6.9 9.8
24 % (%) 75.3 76.2 74.5 75.2 76.3
A E (%) 32.8 34.0 32.4 32.8 33.6
ROE(%) 37.0 348 28.5 25.6 23.6
EPS(#i##/70) 8.56 10.04 10.07 10.76 11.82
P/E(%) 234 20.0 19.9 18.6 17.0
P/B(1%) 8.8 7.0 5.7 4.8 4.0
KRR R, FFRIERTF T
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 34608 44034 50826 59787 68802  FIIKA 31928 36011 37865 40011 42957
e 3775 6285 11594 21287 28701 RSN 7884 8570 9656 9909 10201
R MK E A B AR 3K 0 0 0 0 0  TLHLRAMHMm 5832 5933 6286 6642 7131
Hpb gk 36 33 40 37 46  EFLHA 3217 3726 4089 4601 5155
AT IR 114 99 124 111 142 FE%R 1202 1447 1325 1400 1504
oy 11573 13270 14720 14005 15566  #HFF A% A 88 148 97 116 132
AR 19110 24347 24347 24347 24347 ME%RA -8 -10 -155 -373 -621
ARSI = 9488 9461 9621 9785 10026 3= BALB K 0 2 0 0 0
KA 94 96 110 125 140 HAkE 15 11 13 12 12
2w 1926 2856 3214 3473 3694 AAMMAE B 0 0 8 3 3
TF = 1247 1226 1375 1552 1760 BT Ak 499 324 13 13 13
H AR R T 6221 5284 4921 4635 4432 FEABEKE 0 0 0 0 0
# =& 44096 53495 60447 69572 78827  BLAB 14224 16539 16609 17752 19495
A G A 15147 17963 17025 17883 17347 B LIMN 5 4 6 6 6
s BHE K 0 0 0 0 0 BRI XS 24 14 19 16 17
REAT 235 B AR AR 2893 4587 3841 4808 4095  AVEER 14205 16529 16597 17742 19484
AR RAT 12254 13377 13184 13075 13252 FRig#t 3747 4276 4315 4613 5066
ERS Rk 674 328 328 328 328  #HF1E 10459 12253 12282 13129 14418
KA 2K 0 0 0 0 0  YHEBAME 20 10 1 1 1
HALAER ) 5 674 328 328 328 328 va & £ 8] % A1 10438 12243 12280 13128 14416
R At 15821 18291 17352 18211 17675  EBITDA 14345 16575 16599 17566 19097
JHMFRAE 438 451 452 453 455 EPS(%) 8.56 10.04 10.07 10.76 11.82
A 1220 1220 1220 1220 1220
AN 704 704 704 704 704  EXJLEES 2023A  2024A  2025E 2026E 2027E
[ & 25787 32702 40465 47945 56112 mKkfes
12 BB S RERE 27837 34754 42642 50908 60698 T LN (%) 21.8 12.8 5.1 5.7 7.4
RAxA R AR A 44096 53495 60447 69572 78827 B AALH(%) 30.8 16.3 0.4 6.9 9.8
V2B TE N )4 Y) 28.9 17.3 0.3 6.9 9.8
KAV A
A F(%) 75.3 76.2 745 75.2 76.3
A E (%) 32.8 34.0 32.4 32.8 33.6
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 37.0 34.8 28.5 25.6 23.6
BEEHALR 7225 12172 10315 14647 12008  ROIC(%) 463 42.1 39.0 432 435
A 10459 12253 12282 13129 14418 #2fRseH
718 4K 253 235 270 317 364 W R E(%) 35.9 34.2 28.7 26.2 22.4
w435 A -8 -10 -155 373 -621 A G & (%) -11.6 -16.4 -26.6 412 -46.7
BFRK -499 -324 -13 -13 -13 WAL E 23 2.5 3.0 33 4.0
BTEFELH -2882 -347 -2070 1581 -2147 A E 0.4 0.4 0.8 1.3 1.8
Atz T LR 98 365 1 6 8  EEHS
BT EFHALRA -10220 -3929 -409 -465 -588 B AR 0.8 0.7 0.7 0.6 0.6
WAL 485 638 415 466 589 UK AEHEF 82505.9 235067.5 235067.5 235067.5 235067.5
EeEidy -10094 -3660 -15 -15 15 pATKREH A HE 35 2.8 2.8 2.8 2.8
H AR F AR 359 369 21 16 16  HFEAE (L)
EFEHALR -4432 -5734 -4597 -4488 4006 AR (SRR 8.56 10.04 10.07 10.76 11.82
48 IHE 0 0 0 0 0 RN 5.92 9.98 8.45 12.01 9.84
KA 0 0 0 0 0 HRETE(RIAER) 22.82 28.49 34.95 41.73 49.75
£ 38 B3 e -0 0 0 0 0 AEMEeE
F AR NAIE Ja 112 0 0 0 0 PE 23.4 20.0 19.9 18.6 17.0
HRE T4 -4544 -5734 -4597 -4488 -4006  P/B 8.8 7.0 5.7 4.8 4.0
R H iR 7426 2510 5309 9693 7414  EV/EBITDA 16.9 14.4 14.1 12.8 113
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

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

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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4
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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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