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B 2025/9/4
L AT (T) 56.80
—F R FHRIK(T) 74.99/36.27
EAA(TL ) 94.06
RABAAL(fL ) 60.76
B A(ILRD) 1.66
AR R (1LAT) 1.07
I3 A #FE(%) 215.7

N E A 5T A

A8 KA AR

GTdFa, AAEIMEITE AR
WF &AL Kk —F NEAE LK)
-2025.8.4

(g Lgfagigk, o>
KRk — D EHAF L EH)
5-2025.4.30

© 2025 F H1 BHELE G, HETEHEREALTR

N B KA 2025 FFFHR, FITIK 4.6 /07T, BHA+38.3%; V3 E4 4118 08 1T,
Bl Eb+7.8%. X & T FaHFETF FHK, LR ERFHIRE RKIER, N5 EFF
#FEITERILIE KT —42, Bl FAERRE K, QQ £ F L AMET I 2.61 12T,
B tb+42.55%; V3 8% 4008 0.47 1T, Fl+10.44%; 4=dk 13484 410E 0.40 12T,
Bl Hb+45.71%, ZREE+100.25%. # EF] 2025 FiT AN A ARG 84 &R
=, AAVTF A 2025 F 2 AR 5 L8 2026-2027 F B A FM], T 2025-20
27 F a3 EA A A A 178 (-0.09) /3.17 (+0.05) /4.62 (+0.36) 1z, 3 & E
PS %1% 1.08 (-0.05) /1.91 (+0.03) /2.79 (+0.22) 7T, % ATAZM R 2025-20
27 569 PE » A1 4 52.7/29.7/20.4 4%, #EH“FE N"IFH.

o HRUMEARAEANESN S, 2RNIBRITERHHEKR

AR Tr @, B G 8 BT RIR T S, KRBT EH & RA K FEHERREH*
S I A, TR AR IR RIS KR I LT FE FARAUBE PN, s E
BB MR EBEFRENR, SRR ENRETA LB R, FILTIHFMR 3D/
CT B REFE, FEERKEMZMA. EHES. £5FHEFHRN I
e B BAETrdm, N AT RN ARIE X HEHE Al L REA, s
Tk XA AR AT IR &)« A IR AT AL RS B A BREE . AN 8] R AR X 8 AL 4
MR H R, EEHEAR 99.99%, THAM K ERSA 20 45+, H T LN 24 B
REWFEIT, AT @, N8 CAAFEEAM RS ZLH B, #HIMEINE
LB RART 10%. FEE&HINT NG F A, AR NS Fay kb K &,
® SMENMH A RE— Y, TRAR-F46A AN EILRM

AN &, N E B @ eE . AR IR KR KK, 2025 F HI, 28]
FBFHMTALE T X &N Z LT ERER I E T AR AR LR
FARARM 5 Bk &0 AR, AHEXIBREGXE—F. Kk, N ¥
B FEa®aRGF WX, B TRALSRILAENF6A LKL,
® A&7 : T dE EARRTAM. AF KA B RMRAE T L, 1Tk 5E 5 k)

W %48 & Ao A B AR AR
EEE 2023A 2024A 2025E 2026E 2027E
R NCE D) 587 739 1,178 1,608 2,235
YOY(%) 21.2 25.9 59.3 36.5 39.0
)3 A 4 F)I(F 7 ) 114 143 178 317 462
YOY(%) 59.3 25.4 245 77.4 45.9
2% (%) 38.6 437 45.1 46.6 48.0
H A (%) 19.4 19.4 15.1 19.7 20.7
ROE(%) 3.5 4.4 5.3 8.8 11.7
EPS(##/70) 0.69 0.87 1.08 1.91 2.79
P/E(f%) 82.3 65.6 52.7 29.7 20.4
P/B(1%) 2.9 2.9 2.8 2.6 2.4
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 3259 2348 3998 4904 5622 FAMA 587 739 1178 1608 2235
e 354 107 2235 2241 3123 RSN 361 416 647 859 1161
R MK E A B AR 3K 232 322 535 877 772 B LHAR A 4 6 8 11 16
Hpb gk 5 6 18 14 31 EFLHEA 67 88 141 169 235
AT IR 4 8 156 157 209 FEFA 44 64 104 113 156
oy 195 255 926 1488 1307 K% A 66 82 135 161 223
AR 2468 1650 127 128 180  M4%%M -16 -14 -6 3 -12
ERB T 307 1291 1541 1633 1721 FABER K 1 2 -1 -1 -1
KA 0 0 0 0 0 Ak 36 33 24 27 30
i* 124 180 658 736 816  NAMAT ML E 32 27 20 20 20
N W 50 79 88 100 114 HFAKE 9 15 7 8 10
;H«&#mefmn?? 133 1032 795 797 791 KA ENE 0 0 0 0 0
gl 3 3566 3639 5539 6536 7342 BLA)HE 131 161 198 353 514
A G A 291 384 2702 3340 3538 RIS F PN 1 1 1 1 1
FsR il 0 0 30 30 30 Fadshdoh 3 2 2 2 2
REAT 235 B AR AR 173 239 1559 2083 2133 AUEEHR 128 160 197 352 513
AR RAT 118 145 1114 1226 1375 FTig#L 14 17 18 36 51
ERS Rk 16 25 202 187 172 #%18 114 143 178 317 462
KA 2K 0 0 63 48 33 VBB AR AR S 0 -0 -0 -0 -0
HAAER ) R AR 16 25 139 139 139 U2 & £ 8] % A 114 143 178 317 462
R At 307 409 2904 3527 3711  EBITDA 136 188 265 372 529
VHE ARG 0 -0 -0 -0 -0 EPS(%) 0.69 0.87 1.08 191 2.79
A 79 115 166 166 166
FTANAR 3019 2999 2948 2948 2048  ERIEITES 2023A 2024A 2025E 2026E 2027E
(RS & 161 219 340 530 789 ARk
V3 & N B LA A 3259 3230 2635 3010 3632 FLMAN(%) 21.2 25.9 59.3 36.5 39.0
R A Ao L AR AL 3566 3639 5539 6536 7342 B AE(%) 69.9 23.0 22.8 78.9 454
V38 TN 84 A TE(%) 59.3 254 24.5 77.4 45.9
KAV A
A F(%) 38.6 43.7 45.1 46.6 48.0
A E (%) 19.4 19.4 15.1 19.7 20.7
2023A  2024A ROE(%) 35 44 53 8.8 11.7
ZEEHNALR 8 31 696 62 941  ROIC(%) 8.9 13.2 13.0 21.4 56.8
b IR 114 143 178 317 462 BixEEA
718 4K 19 25 124 83 93 T RAE%) 8.6 11.2 52.4 54.0 50.5
W %% A -16 -14 -6 3 120 AR E (%) -10.7 6.0 -59.9 -56.4 -73.7
BFME -9 -15 -7 -8 -10 AEhkE 11.2 6.1 1.5 1.5 1.6
TIERAELS -105 -127 426 -306 429  ®HLE 8.0 5.4 1.1 1.0 1.2
H ez AR 6 20 20 20 20  EE#S
BREHAAER 2458 -82 1134 -147 -151 BEHRAEAHE 0.3 0.2 0.3 0.3 0.3
KRS 121 225 -46 217 226  RAKREEHE 32 2.9 0.0 0.0 0.0
EeEidy 2370 100 0 0 0 AR ASEE 4.1 3.7 8.8 0.0 0.0
E R AAR 33 43 1088 70 75 HR#EHE (L)
ERENNER 2688 -191 255 -84 93 ERROK E (RATRETE) 0.69 0.87 1.08 1.91 2.79
48 IHE 3K 0 0 0 0 0 BIREENARFHHEE 0.05 0.19 421 0.38 5.69
KM% 0 78 -16 -15 -15 BT (RAMES) 19.68 19.51 20.17 21.66 23.92
3@ BRI A 20 35 51 0 0 fHEkE
KRR o 2715 20 -51 0 0 P/E 82.3 65.6 52.7 29.7 20.4
ReEFRER -47 284 239 -69 78  P/B 29 29 2.8 2.6 2.4
R H iR 238 240 1576 -169 697  EV/EBITDA 54.1 42.7 28.0 19.8 12.3
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (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.

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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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



FHRUEST

W-

‘:P 'J‘ﬁ'ﬁ%‘»@:i*ﬁ

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%
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 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
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Hohb: AR B K G AT RE185 2T KAC2EIE  dbik: BT S R4RLHE15HT I TBES &
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