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CHINA SECURITIES

EFB TR G « A BA TR SCHR P &b

2502 HFr&E, HFTH
F 1P WEHE

B

25H1 A 7] SEEVE YR 108.09 147C6/-2.19%, H RS FIE 5.57 14701 -
11.97%; 25Q2 /& SL L E UX 55.64 12, 50/-0.04% , VARE 145 2.39
{¢.761-5.51%. ¥7/HE, 25HLfE Gz F L-7%, HREEF,
BAUEE 25Q2 4Giz k% R Z)-9%, Hhsk N Z &R A JFH
bb-11%. HIR§+5%, f&40ll 554 & K, HR IR — & K AH
FHEZRAET TR, 5B AERER O BT N 14 FlEe 3 o Hlk
%771, 25HL WAL [EI b +1%, FRFEER, 25Q2 A B A (R
71 E+5.2%, FIAT IR R BB AR, WO IR L3 SH 5L 1F
25Q2 FAE RJE LS LB +6%, 2 LIt IEmG BT (# &
25H1 K 830 £ K E 4 K)E/HAEWE I 50 K LAE, A it 5 JF
JE 100 K LA B o RETR AP, A RPRAE P S D 1P T EE . X
RN, BB R A R T, AR R E Y R,
B R SR THIE BB S RE N P IR 55 BE T o

=

AHE RAG 2025 . 25H1 AR SEILE R 108.09 12.76/-2.19%,
VA BEFF]E 5.57 12.76/-11.97% , 41 JE VA B 15 F1E 4.62 12.76/-18.63%

(IR H M2 B RBUF AN 9530 F5J0) , &E s &
1 6.54 12,71./-10.88%; FE A EPS 4 0.61 70/-11.22%, ROE (/i
B A 6.18%/-1.61pct.

BEEE, 25Q2 A AL E W 55.64 1276/-0.04%, VAR 15 F i
2.3912.76/-5.57%, FAEIABFF]E 1.801470/-24.73% .

i

GO E: GV EFRTIAE, BREERFHHRIRT A
&R 3 o 25H1 A FME G ML S R KT e b S B 28
AR E) LA 39.0 12 78/-7%, FATIME 5 25Q1. 25Q2
E L) 20512.751-5%+ 18.512.75/-9% . O G & T B W Iy,
PATIE 25HL B #) 33.4 {470/-10%, 25Q1. 25Q2 HUk#) 17
121-9%- 16 12.70/-11%. @ H BNV J71H, 25HL 2ot Rl H: s s
K 5.56 12.76/+15.1%, % FjiE-2223 1576, 1#F]%-4.0%, 25Q1.

25Q2 'E N 3.1 12./+24.6% 2.5 10.70/+5.2%. > mIFMNHES) & IR
EAGR, HERARRE—EGK, RARGERRODTIR T 5
I e

B YB3 (603899. SH)

e EA
Bt 5

yele@csc.com.cn
18521081258

SAC %%*5:51440519030001
SFC %5 :BOT812

KEFa
zhangshuyi@csc.com.cn
SAC %i'5:51440523070004

RATHBA: 2025409 H 02 H
LETRA: 3054 7

FEHHE
BEM et A HiERm (%)
141H 3 1A 121H
-2.02/-10.40 3.49/-11.76 14.00/-21.75
12 A&l &t (o) 36.47/25.28
SBEA D 92,097.04
i AR (TID 92,097.04
SE (2o 281.26
FETE (270 281.26
i 3 A H¥psc s () 672.71
FERAR
RGBS H) A BRA =] 58.20%
Jec A R B

46%
36%
26%
16%

6% [
-4%

> S S > S S O~ > >

2024/9/2
2024/10/2
2024/11/2 |
2024/12/2 |

R
MRBE AR E
[ (5 @8R THiRE AR VBt
25.05.07  (603899):24 F IR LLEIFR AR, E0FF
25 NV GR I EE

AR S BT B A PR A FE R NI E (DO B, AEEEE. W1, 68 R, mlairisfims T,
AR IRl e d R &1 (EBR) B A R A RIER IRt RIS 55 0 B 13 1E S0 5 B % e 26 sk A A



PSS
. CHINA SECURITIES

A B A A R

ks P Q2 HEMEEE, FEREIIERE. BHL AFHNLE (BIEFABEHMEBERIE) 5
BB 69.1 1276/+0.9%, FH 25Q1. 25Q2 B £ 31.9 1470/-4%. 37.240.76/+5.3%. kG, ODLAEH (B
F33%) 25H1 SEPVE W 61.3 12 70/+0.15% , 1§ 1.23 1276, §FZ 2.0%, H - 25Q1. 25Q2 EYX 27.9 12 Jtl-
5.3%. 33412 7C/+5.2%, HIAZHERT I 58 W, Q2 SillFE b E % IE. @FERE (A REE
TR LR 24D 25H1 S2BLE W 7.8 127T/+7.0%, Hih 25Q1. 25Q2 & i 4.0 1275/+8.0% « 3.8 1Z70/+5.9% .
B 2HL KR, AR EEEME 830 RE FEH A, BFEYE G-I 50 K, &F Wit L 100 KL F.

AERE: FEITR. #AEXAPREWRNL. HEER.

D PBETH: 25H1 EUR 11.36 1476/-0.2%, EFIF A 45.61%/+2.57pct. =77 FH, 25HL A& 8.34 43¢
1-6.1%, ¥4 1.36 70/+6.3% . HZFEEE, 25Q2 FUX 5.7212470/-0.2%, ERIZF 47.42%/+5.15pct.

2) “EAECH: 25H1 B IR 14.3512.50/-8.5%, EFIH N 36.31%/+0.89pct. A 743 F, 25HL #4 & 18.96 143
1-14.9%, ¥ 0.76 JU/+7.5%. HZEFH, 25Q2 E Ik 6.321470/-11.5%, EF| % 37.17%/+0.88pct.

3) IPASCH: 25H1E I 16.07 12 70/-8.5%, EFIH N 25.98%/+0.37pct. =AM 74> F » 25HL #5 10.39 143
1-1.0%, $54 155 J0/-7.6% . HZJEFH, 25Q2 FUL 7.57 1. 76/-11.5%, EF|Z 23.17%/-0.49pct.

4) HAbsrE: 25H1 Bk 4.77 1270/+46.8%, THIZFA 44.10%/-1.28pct. EMYF/0%E, 25H1 45&E 0.13 12
[+4.9%, 41 37.86 JC/+1.8%. FEEFE, 25Q2 E W 2.501270/+5.3%, EF|Z 42.44%/-2.44pct.

5 JMAEME: 25H1 Eil 61.29 1Z70/+0.1%, EFIFE 6.92%/-0.20pct. &= HF0F, 25HL HE 3.04 143
[+37.4%, ¥t 20.15 J0/-27.1% . $FEEE, 25Q2 B 33.391470/+5.2%, EAF 6.79%/-0.24pct.

ER R FERRANGEH LW, RARRAFTERRATREATNER RSN . 1 &F5E, 25H1
AT BFNF N 19.45%/+0.04pct, {FF] KK 5.26%/-0.79pct; HFEEE, 25Q2 /A "L F N 18.31%/-0.34pct, ¥
FI| 2 4.300/-0.46pct . 2) 3% Fl Ui , 25H1 23 w1 4 65 B B E R U 5% 2 2243 i) O 8.18%/+0.84pct . 4.34%/+0.04pct |
0.88%/+0.05pct. -0.13%/+0.09pct. FLZEE FH, 25Q2 458 3. W k. W55 ¢ %55 A 8.21%/+0.93pct. 4.23%!/ -
0.43pct. 0.82%/+0.02pct. -0.09%/+0.11pct.

e ML A AR ZMALAE 1P R B R WS I 05 T ARsp et B 7034 SR8 I Th B RIRE A B AL A ERT HLIES)
T EEE. 1D IPFER, AanmmIPues, WE 2o P 5EES, Midy 3 IPFAME EASRTTIP &
PEARES & 0 7 AT 1P 7 R I IR 2 o, BB SR N S 2 1 1P 5 =T, AL IP RBESC &, k™
A SEHAME BFRD  DOBME RS IME FBo o REFAE RS TR R, I “DiRe iR 7 B “ g
IMESREEE ", OFE A SCE B 745 SR 4 . 25H1 2 7] 515 WALATUA BUAR I &1, HE 1 (8Ik) A (4
M) SEEE P AU, PRSI I R AR, TR SRR i A E IR R 2) RIS A
U [ Bl Ry, IUERESN T b2, g0k 55 AR5 KA BRI ST A PR B 3) B, KifF
SARACBERIREA R . $RTMIRST RESD, IR BB A A i EOHE 5 EC I AR THR FIRE T, BRI BT %
FEE G WL HES AT B

BRFM : it A F 2025-2027 “EENVIL NN 25750, 284.67. 312.10 /27T, [A HL4r 536K 6.3%. 10.6% .
9.6%, HELFFIE 14.09. 15.57. 17.12 1276, R4 7K 0.9%. 10.5%. 10.0%, X} PE A 20.0x. 18.1xX.
16.4x, 4E¥FE “SEN” FH.
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PSS
. CHINA SECURITIES

A B A A R

R RN : 1) EIRTEZ HBERA KRB : A 74 Gtz 0l 55 K T8 K555 (K4 B I8 DI T oA,
A BRI Z SRR MR, HRAEKET, Kim%i M. REFLAL. FHEEHBZ ), 2
EESR AT EW ISR, 2) HMAEARTE. ZE AT RERMESCAR RXE . RIEAD B AEFITEGRKR
W PR RE s AR R AR N DV e s NBOKE S B, BORE R i RO It A% Gell 357 P 2 il RUmi A =) 22 7 30
Holg &P, 3) ERMAWMRKL: REETERRAT, S4TSR, B8N 73 KT .

1: RAERGEVSFERS LT

2301 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2
ZHET 17.5 17.4 23.9 19.3 19.1 17.9 22.2 18.0 17.5 16.0
yoy 2.7% 51% 4.5% 2.5% 9.5% 2.6% -7.2% -6.5% -8.6% -10.6%
Br¥ 26.4 28.5 28.3 49.9 29.5 31.7 30.4 46.7 27.9 334
yoy 231% 26.5% 11.6% 24.8% 11.6% 11.2% 7.5% -6.3% -5.3% 5.2%
BEXRE 3.0 3.0 3.9 35 3.7 3.6 3.9 3.6 4.0 3.8
yoy 13.3% 73.9% 5224 81.1% 23.5% 19.1% 0.4% 41% 8.0% 5.9%
RIERIE 1.9 1.8 2.9 2.0 25 2.4 4.0 2.6 3.1 2.5
yoy 57.9% 57.4% 29.9% 2.9% 32.7% 28.3% 38.9% 31.2% 24.6% 5.2%
BEIA 49 51 8.6 42 56 5.7 838 41 5.6 5.7
yoy -2.3% -0.6% 121% 6.6% 15.7% 13.0% 2.4% -2.0% -0.1% -0.2%
2EXHR 73 7.2 13.0 7.2 8.5 7.1 11.9 71 8.0 6.3
yoy 1.5% 12.8% 12.7% 5.2% 17.1% -0.3% -8.4% -1.2% -6.0% -11.5%
DAXER 8.5 8.2 7.0 11.5 9.0 8.6 7.1 11.0 8.5 7.6
yoy 15.8% 14.4% -1.3% 7.3% 6.4% 4.7% 1.9% -3.9% -5.6% -11.5%
Hfttx B 1.7 19 2.0 18 21 24 22 2.0 2.3 25
yoy 26.5%  110.8% 54.9% 56.5% 24.0% 28.0% 7.9% 7.1% 8.5% 5.3%

EEKIR: AL, PIEER
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CHINA SECURITIES

. PSS

2: RAERBISHRS UM (BEATT)

Ekirnd (A\RETEATT) 2022A
B 19,996
yoy 13.6%
VAR F5E 1,282
yoy -15.5%

=Rk
BA¥ (hAES) 10930
yoy 40.7%
AXH 3,223
yoy -3.4%
$ETH 2,169
yoy -23.1%
ZEXR 3,192
yoy 2.1%
HAth/™= 471
yoy -14.1%
EFIE (% 19.4%
BAZE (hrEH) 8.4%
AR 26.3%
FETH 39.6%
FHEXA 32.4%

InEEE

Hb A 44.6%
Hbr 5 56.7%

B EHFS
1EgVE 8,495
yoy -4.3%
BAx 10,930
yoy 40.7%
H£5RE (BAK) 884
yoy -16.1%

2023A
23,351
16.8%
1,527
19.1%

13,307
21.8%
3,511
8.9%
2,273
4.8%
3,466
8.6%

743
57.7%
18.9%
7.2%
27.6%
41.9%
34.0%
100%
44.9%
27.9%

9,136
7.5%
13,307
21.8%
1,335
51.0%

2024A  2025E 2026E 2027E
24228 25750 28467 31,210
3.8% 6.3% 10.6% 9.6%
1396° 14097 15577 1712
-8.6% 0.9% 10.5% 10.0%
13,831 14,938 16,880 18,905
3.9% 804 13.0%| 1204
3,572 3,786 3,976 4,135
1.7%! 6.0% 5.0%} 404
2,429 2429 2575 2,704
6.9%! 0.0%) 6.0%! 50%
3,471 3,471 3,645 3,791
0.1%! 0.0%| 5.0%! 40%
865 1,064 1,329 1,610
16.4%| 23.0%] 24.9%| 21.26
18.9% 18.7% 18.6% 18.6%
6.9% 6.7% 7.0%! 7.3%
27.7% 27.9% 28.1%) 28.3%
42.9% 45.0% 45.2%! 45.4%
33.9% 34.1% 34.3%| 34.5%
100%  100.0%  100.0%.  100.0%
44.0% 42.0% 22260 424%
46.7% 46.7% 46.7% 46.7%
9,326 9,606 10,182 10,691
2.1% 3.0%| 6.0%! 50%
13,831 14,938 16,880 18,905
3.9% 8.0%) 13.0%) 120%
1,479 1,627 1,839 2,059
10.8%. 10.0%| 13.0%| 120%

HKIR: AFLE, PIEER
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PSS

CHINA SECURITIES
A A E T PER S

R G (A 75 75) FEE (BT
SRR 2023A 2024A 2025E 2026E 2027E &R 2023A 2024A 2025E 2026E 2027E
WEHBE= 12,277 13,558 15,148 17,443 19,805 219N 23,351 24,228 25,750 28,467 31,210
W4 5,239 4,962 6,215 7,837 9,519 A 18,947 19,650 20,942 23,166 25,413
ST B SISO R A 3,665 3,907 4,026 4,451 4,879 E AL B b 97 96 102 113 124
Fofth SRR 226 238 257 284 312 kM 1,550 1,738 1,854 2,050 2,231
TR 73 91 95 105 115 EL 817 982 953 1,039 1,124
1 1,578 1,546 1,834 2,029 2,226 WFR Bl 178 189 211 233 256
Hoftb g ah v = 1,495 2,814 2,721 2,738 2,754 455 %% H -55 -40 5 21 -30
e B 3,037 3,029 2,267 1,489 752 VIR AR 12 -13 -8 -9 -10
K% 37 34 30 26 22 15 PR A4 2% 22 -28 -15 17 -18
[ 5 27 2,035 1,939 1,366 777 172 HoAt e 97 132 105 105 105
Fe 447 432 360 288 216 ARAEA S 27 54 0 0 0
R ki 517 624 511 399 342 B s -4 0 -1 -1 -1
BRE R 15,314 16,587 17,415 18,932 20,556 P4 B 4 0 1 1 1
Wsh fisk 6,534 6,740 6,872 7,601 8,338 I 1,931 1,759 1,775 1,967 2,169
R 190 341 0 0 0 ERIZION 60 78 69 69 69
LA S B A KK & 4,854 5,006 5,298 5,861 6,429 N S 11 15 13 13 13
St ah G fit 1,490 1,392 1,573 1,740 1,908 FliE S 1,979 1,821 1,831 2,023 2,225
FeFBH AT 429 411 321 240 172 Tt 336 367 340 375 413
KA 229 205 115 34 -34 e Sip ] 1,644 1,455 1,491 1,647 1,812
HAth AR 2 i 200 206 206 206 206 R AAR 2 117 59 82 91 100
fBE 6,963 7,151 7,193 7,841 8,509 JARRA T BRI 1527 1,396 1,409 1,557 1,712
DHIR A B 518 526 608 699 799 EBITDA 2,471 2,335 2,584 2,776 2,928
JieA 927 924 924 924 924 EPS (J6) 1.66 152 153 1.69 1.86
BRAM 373 840 840 840 840
AN 6,533 7,146 7,850 8,628 9,484 FEMS R
VA REA A i AR B3 7,833 8,910 9,614 10,392 11,248 &R 23A 5E 2026E 2027E
AR RN 15,314 16,587 17,415 18,932 20,556 BAEH

EALN (%) 16.8 38 6.3 10.6 9.6

EALFE () 20.0 8.9 0.9 108 103

VAL T-BEA TR (%) 19.1 8.6 0.9 105 10.0
BL B (F 73 70) R A
LERE 2023A 2024A 2025E 2026E 2027E EFIZE (%) 18.9 18.9 18.7 18.6 18.6
ZEEINER 2,617 2,289 2,409 2,487 2,602 R (%) 6.5 58 55 55 55
TN 1,644 1,455 1,491 1,647 1,812 ROE (%) 195 15.7 147 15.0 15.2
r IF R 546 553 758 774 733 ROIC (%) 334 29.8 29.6 385 49.0
[IES 35| -55 -40 -5 21 -30 Refit B A
S ST 4 0 1 1 1 = fiEe (%) 455 431 413 414 41.4
HER B 413 260 135 57 57 Hrt bR () 57.7 -46.8 -59.7 704 -79.3
oAb L EI A 64 61 29 29 29 BERA
HEEDRNER 30 -1,575 -26 -26 26 S R 1.52 1.46 1.48 150 152
BAXH 220 323 0 0 0 S s e 6.44 6.23 6.45 6.45 6.45
Kyt 184 -1,263 0 0 0 FRriEE G
HoAt £ R IR A -374 -635 -26 -26 -26 RIS (B i) 1.66 152 1.53 1.69 1.86
BEEHDNER 771 -699 -1,131 -839 -894 KENRZ E AR (o) 2.84 2.49 262 2.70 2.83
A A 1 151 -341 0 0 IR 7 (I ) 851 9.67 10.44 11.28 12.21
K 84 24 -90 -81 -68 [GR: S
FeAb T B4 -856 -826 -700 -757 -826 P/E 184 20.2 20.0 18.1 16.4
P& X A 1,880 19 1,252 1,622 1,682 P/B 3.6 32 2.9 2.7 25

R 4

AL, IR
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A B A A R

M5

AT 4R PR EBOERI IR TR E AT B, Hlk R ERAEmm L, 2024
R GiIAT R AT, 2023 4F “HTIR BB I MmO R EE 4. K
JE55 5, 20204 W E 7 WEAMR RN ITES 5 BN, HOTEE Tk, BT
WERE AN ERADPEEN BRSO 7T

K& A
BLYMRAAE TN, Bl 2RFF e i, 2023 S0 FfE i B 77 B
FORFEES, LUETIEROR. MO, HEERE . W, 919G 2R %5
NG5S
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= Wk
Ip et iz

A B PR

T 4% 35t B
R VPR AR PP i
T B O PR IR R AT H G 6 SEN AESHERE 15 % LAE
AN H WA T353R, thENRSG KA H G 6 4 Hh¥r AR TR 5%—15%
HW AR (BT %D F% RIS & ZE VPR i FH Sk -5%—5% 2 [H]
ARE MR B ik R A . A TS AR Ve FF AER S 5% —15%
300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA
T DUE AR R o deitE ;s SR T3 DLbR BT AT FEFEKIE 109%0 L
500 fHAECAHEE g | b k- 10-10%.2 i)
B R PN] AENT Bk IE 10% LA L
4 ¥rVm A EA

ARG B L NITES N (D DRI . TS AT 7077, [ EEEMNE R, J0L, Zhl BAR S, 4588
AR =T RIS B, (1) ANAGRE, NE, R AN R R S B R LS00 s 1 B B SR S R b2
SRR

AR E SO R A R A 7] /B E BB AL (BURGFR “ PR O HilfE, P AR SO B A IR AR R i AR

BORARE B, AOIEEE. W1 G 2t HEEBAER R0 BRAFRAT EHER & VAT R85 Sl 55 5%, A& 40
AT B 45 o R S5 b W 285 5 (RIE S 558 o iAol BRA% I 340 5 TR R AR 4t 1 0

PSSP IE Y RVE AL T, AR IR ATHE th AfE a2 (R IR AR A BB IR . AR B 1F 2 Irie B HSIIE 2 BRI b e
TOWBEAEREE .
— Rt AR

A AR BRI o IR AR A AT A [RIERAR VR Gt AN RIS W A s A s i 7

AR (K5 B RIE T IS @B A TR AFF R HrA {5 RO IX A5 SR i S e A AR TR o ASHRE FTE0ULat. 1Tl
ANFFIN A S AR Tty B AZ T T KT, 12550 PSRN TR RE AEAN A LM AN TS 00 A P AERE IR FTRE R AS [t
B RIS 07 07 0 5 P S A AR B T ] N B Sk BRI R A i AR AR S o AR T 5 1HIE 25 B A i L R A iR
FORASR I A T E AL TR A T A P9 2 2 B T L AR e 25, T M 8L 2% A AT RE RN A 2 A I o S Bt Bl Hhes
HEBAK I AREAS IS BT A TR BER P 2 SR A L SE B

AR A A B A AR BRI AR BT ELE L . @R R RIS B TE SR, 480858 BN, XU 457 T
M EARTEOL, et Bl B ST PP AR BT &R, T ASBRAR. FoR. il RS A AR ZR A 25 M 0 PSR I EAT 7RI
BRSPS B WA PR B AL VR AE R R 5 . SRR S . SR SR R AR AR S ORI Rk, E
T BB Z A B PSRBT U HE AR, IR DM SR ek sl 0 BB o M E SR X AR AR Pl A B
PRI SRR T .

FEFAE I N HUE SOV VSR Y, 3 B AT RERE A 52 2 A i Th T A R B LAt = 4as , BT RefEd 25 12 ML A
A B R AN AR i b T A WP B S By HSR S BRARAT - i 225 T 5 ) el HAD e I 55 o ARty RS TR, SeRsR
7B A TR T AT C 18 2 . BUESARORI A S B Bl 3 S TS 4 5 b i B GARERR,  IR A SDRES
AR T BREAS 2R 2 o

FARENPEERTE . RETEELFEBRFT, ARFTHUIRI/EA NG DAERTE R R B, ] RATES] AR 4l
A, IS IRE PR IR BREZNEEMIE . M ABSLSERGAE Gl IR, SHES ] F AR S 2Rty WA, MU
f, EHLIA.

FIEERIESHRE R FiEEE (ERR
e[ L %I it

TR X SPEAT 16 B 1 B 18 I ARHT K A P 528 5T A FH DX AR b = MR —BESE RIS 2 0118
2 b5 2103 % VAL HL e 0 35 B

Hif: (86100 56135088 Hif:  (8621) 6882-1600 Hifi:  (86755) 8252-1369 Hifi:  (852) 3465-5600
BARN: ZERLTE PR S BARA: W PR A UL

HME4E: lizhiyao@csc.com.cn ME#6: wenggifan@csc.com.cn HE4%: caoying@csc.com.cn 4% : charleneliu@csci.hk




