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B 2025/9/4
L AT (L) 29.81
—F R & RIK(T) 56.60/17.89
BE(IL ) 69.99
FAB AL (L) 66.59
B LA (TRR) 2.35
FABRE A (TLRR) 2.23

I 3A A #F E (%) 132.75

At AT AT 70 B A

X RIRE

(AEARACENEER A LEH
gyk, Wit 2024 )3 A% AE 3.46
e A—A 3P AE & 2 4F) -2025.3.17
(ARG BT, ¥ 4Rk~ 8,
2024Q1-3 F A MR HLIE K 7.31%—
LR ATAE 8 2 ) -2024.11.26

® 2025H1 £ AE I 10.99 1L 1aH4 A 105100, £#H “EH” TR

FE AR NI F IR, 2025H1 S ALEIK 10.99 12T, Rl Ry 56.57%; 5=AL)3
# % AE 1.05 12T, Rl 67.3%. # &2 R ARAT I A R BARARE, &
fI1F A 2025-2026., 3 3% 2027 ZAFM, i 335 £ 2025-2027 F 52 )3
#4474 2.80/5.10/7.01 12T (JR1A 2025-2026 F 3.86/7.79 12 L), & EPS %
1.19/2.17/2.98 T, LATAXM*F & PE # 25.2/13.9/10.1 Xo % FHEMHBIEH ST 5
FFREAR, FH 7 L

® REKRMIEELEEIKIILILA, ETFAREREMIRELEC THER
2025H1 3R FAE A S AR A K B TR &7 @ SR BN 9.31 e, st &A% A
30.89%; WK AAAIX &R IEI 7006 7T, 3EEFFE 40.20%F iz
17.15pct. A& E 2025H1, & mH4s RIZRLF A 8) Rtk £ 4] 917 R . sk 51E
A 202 M. BAR 37 A AT AEAKRAF FHRAURERER, RER)Z2HFTT
BARAER, QEARNEENBBRRKTOREGKRYE, RATFHET M F L4,
©® HAKATkBANAR L F RN, FFHRTHARRRRAFHREE L5
HARAT e MA AT A ST S Ao T R A0 B, = R 3GAE, o biB o, 4Tkt
Nhoig kRN B BB ARAUE Rk i, Bk R b kg Ae, A AT IR
FEAMK S S R TR AL R A AL R A R IR Z W 3 E K F T @,
ARABH IR E FART B 4 2503, 2025H1 4 HKF SR AL 1A ) 3460 12 £ 7T,
B b3 K 18.9%. F FARIX & T H AL 7 &, 4B B FRF F4k 7~ e & FA, 2025
FARF FRILEHETHELT 1,255 CE L E, RLiEK 7.4%, 2026
FEREHERA D — P BRI E 1381 10E T, H=RFEFRG @, AR
AE. UK, CASEEAR BTN EERE, AR Al HAEAEKIEF O,
AR BRAEFH 5 0 & Keg3g e, LT E K ENFEEKE S, #£IE Yole
A&, 2024-2030 F 4 e RSy F Z 4T % CAGR A2 20%.

® M e AR~ REI R RIE, KF FARK A5 F AT = MAELAR R A% %
W % 18 & A BB 18 AR

2023A 2024A 2025E 2026E
BN (E 7 L) 6,002 5,669 4,158 4,750 5,211
YOY (%) 59.1 5.5 -26.7 14.2 9.7
Ja 54 A (B 7 ) 681 340 280 510 701
YOY (%) 50.7 -50.0 -17.7 82.0 37.3
24 % (%) 24.7 28.7 26.1 25.7 25.8
) (%) 11.4 6.0 6.7 10.7 13.4
ROE(%) 13.7 7.5 5.8 9.8 12.2
EPS(#:#% /) 2.90 1.45 1.19 2.17 2.98
PIE(4%) 10.4 20.8 25.2 13.9 10.1
P/B(4%) 1.8 1.7 1.6 1.4 1.3
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E £ (8 % L) 2023A  2024A  2025E  2026E
AT~ 10995 6811 7927 8079 8573  FakA 6002 5669 4158 4750 5211
e 1192 1180 1032 1200 1552  Flks Ak 4518 4041 3074 3527 3868
R &Y YR &) 2526 2488 2771 2770 3061 B kAL A A0 34 24 17 19 21
B RN R & 23 25 7 31 11 FLHA 132 123 154 166 167
A KK 140 56 133 88 154  EEH R 318 315 283 309 318
oy 4680 2167 2562 2303 2533 FFAR% M 255 267 270 285 287
AR 2434 895 1422 1687 1262 WM& A -13 -7 -6 -8 -17
ERFH T~ 1711 2066 2319 2486 2741 KA RIEMRK -208 -299 -150 -50 -50
KA 517 712 959 1211 1483 HAulkE 143 86 151 144 144
B % 5~ 532 714 686 640 584  NAMAEFHINE 1 12 0 0 0
T 247 228 243 259 2717 HFAKE 127 159 171 191 191
H AR R T 415 412 431 376 397 FAKAEBME 0 0 -1 -0 -0
# =& 12706 8877 10246 10565 11314  #HA1E 664 356 287 537 752
A G A 8571 3818 5081 5074 5304  FaAksMEAN 5 2 6 4 4
48 I 607 165 150 120 100 Fkshiok 4 2 2 2 2
R A AR RO AT IR 4722 1985 2700 2674 3053  AlHEHR 666 357 290 539 754
HAbF ) R 3242 1668 2231 2279 2151  PTiFHL 121 32 26 48 67
ERS Rk 144 727 603 490 374 #FE 545 325 265 491 687
KA 0 582 466 349 233 UHMABE -136 -16 -16 -20 -14
HALAER ) 5 144 145 137 141 141 va & £ 8] % A1 681 340 280 510 701
R At 8715 4545 5684 5564 5678  EBITDA 730 445 371 622 831
JHMFRAE 154 148 132 113 99  EPS(%.) 2.90 1.45 1.19 217 2.98
%N 233 235 235 235 235
AN 1210 1285 1285 1285 1285 2023A  2024A  2025E  2026E
[ &1 2391 2661 2898 3338 3954
12 B EN A RAE RS 3837 4184 4429 4889 5537 & WA (%) 59.1 55 -26.7 14.2 9.7
R AR I AR AR S 12706 8877 10246 10565 11314 & &A1 (%) 475 -46.4 -195 87.3 40.1
V38T E)AF T 50.7 -50.0 -17.7 82.0 37.3
FAES
24 % (%) 24.7 28.7 26.1 25.7 25.8
% H) £ (%) 11.4 6.0 6.7 10.7 13.4
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 13.7 75 5.8 9.8 12.2
BEEHALR 463 -494 221 423 624  ROIC(%) 11.9 6.5 5.1 8.9 11.3
b IR 545 325 265 491 687  ZfhEeS
718 4K 67 82 74 78 9 T RARFE%) 68.6 51.2 55.5 52.7 50.2
w435 A -13 -7 -6 -8 17 A AR E (%) -12.1 6.4 -4.6 -10.5 -18.0
BERE -127 -159 -171 -191 2191 AFE 1.3 18 16 16 16
TETEEHN -386 -1471 -266 -132 -9 @FkE 0.6 1.1 0.9 1.0 1.0
Atz T LR 377 737 325 186 85  EEHS
BT EDALR -240 94 -247 -70 -102 EHEAHE 0.6 05 0.4 05 05
WAL 160 114 89 33 40  mMIRHEHEE 3.8 2.4 18 2.0 21
kB AE -196 127 -247 -252 271 BARHKAHE 2.0 1.9 21 21 22
AT AR 116 81 89 215 209 EHmEAgAR ()
EFEHALR 77 623 -122 -184 71 FHRAKE (R ATHETE) 2.90 1.45 1.19 217 2.98
48 IHE 157 -442 -15 -30 20 BRAEHEACRIIED 1.97 -2.10 0.94 1.80 2.66
KA 0 582 -116 -116 -6 HRET E(RATHER) 16.34 17.82 18.87 20.82 23.58
38 T3 0 1 0 0 0 REkE
F AN ARG o 16 74 0 0 0 PE 10.4 20.8 25.2 13.9 101
HRE T4 -96 407 9 -38 34 PB 1.8 17 16 1.4 1.3
R H iR 301 229 -148 168 352  EV/EBITDA 8.9 15.4 18.6 10.5 73
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 AT AT

L& X

Hopb: EETIH A X RL KREL7885 R F a4 B15 sik: KIFiE X4 @ %20305 FAEAE L P OLS
3 E 45 %

B4 : 200120 BR4: 518000

W44 : research@kysec.cn Wi 4 : research@kysec.cn
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B[ %% : 100044 B %% : 710065
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