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Q2利润大幅提升，全球化布局加速 
 

 
投资要点： 

 
⚫ 2025 2025 160.47

1.17% 11.03 51.05%

25H1 10.70 57.29%

Q2 88.85 2.94% 8.70

57.22% 8.34 57.84%  

⚫ 50.24

1.26% 41.28 15.37%

27.63 6.72% 34.57

12.33% 2025

 

⚫ 25.71 / 329.95

/ 9.42 / 231.82 / 99.76

/ +36.78 / 54.28 / +31.90 /

5.08 / 36.32 / 2.85 / 18.92 /

7.28 / 260.92 / 10.35 / 226.70 /  

⚫ 838.84

10.41% 21.36 21.51% 1.60

5.05% 22.04 12.14%

4.74 44.14% 1.56

0.64  

⚫ 25 2773.66 2.63%

7605.26 6.33% 1324.80 9.88%

2025 6 30 1.26 / 5 /

48,404 / 3.0 /

12

2,470 / 2000 /

3000 / 155 /

 

⚫ 2025 22.12 0.45

13.78% 0.44pct 4.75%

0.10pct 5.86% 0.26pct 0.45%

0.01pct 2.72% 0.26pct  

⚫ 2025 28.92% 5.27pct 8.72%

2.43pct

 

 1 Q1 Q2 26.11%/31.19%

+4.23pct/+6.17pct  
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 2 31.13% 13.12% 47.91%

10.54% +10.00pct/+1.50pct/+0.50pct/+1.45pct  

3 25.23% 37.27% +4.44

pct/+4.08pct  

⚫ 2025 16.24

1.07 15.36%  

1 Q1 Q2 -1.06/17.30 -

2.13/+1.06  

 2 2025 85.9% 86.3%

-3.0pct +0.6pct  

⚫ 2025-2027 27.44 /31.72 /35.64

9 3 PE 11.9 /10.3 /9.2  

⚫ 

 

   
主要财务指标 

 2024A 2025E 2026E 2027E 

 34217 35913 37273 38480 

 1.4% 5.0% 3.8% 3.2% 

 2416 2744 3172 3564 

 -12.5% 13.6% 15.6% 12.4% 

 24.7% 26.2% 27.2% 28.7% 

ROE 8.0% 8.6% 9.4% 9.9% 

 1.16 1.32 1.53 1.71 

 13.6 11.9 10.3 9.2 
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 2024A 2025E 2026E 2027E   2024A 2025E 2026E 2027E 

 15792 19967 23974 30559   34217 35913 37273 38480 

 6809 10711 14346 20731   25771 26495 27134 27437 

 32 32 32 32   809 826 870 891 

 3172 3013 3291 3313   1500 1616 1655 1720 

 315 386 363 383   1880 1975 2049 2116 

 3058 3426 3364 3475   239 285 278 297 

 2406 2399 2578 2624   686 662 681 697 

 53721 54310 53400 50365   80 73 82 81 

 585 595 605 615   11 0 0 0 

 28408 29579 29451 27216   -91 0 0 0 

 3531 3425 3322 3222   -81 0 0 0 

 15080 14443 13806 13169   4224 4737 5450 6124 

 1209 1209 1209 1209   -112 -90 -65 -80 

 4908 5060 5007 4933   4112 4647 5385 6044 

 69513 74277 77374 80924    1158 1301 1512 1695 

 18169 19514 19910 20286    2953 3346 3872 4349 

 297 297 397 397   537 602 701 785 

 8420 9020 9051 9247   2416 2744 3172 3564 

 9452 10198 10461 10643  EPS  1.16 1.32 1.53 1.71 

 16446 17607 17692 17927   

 9599 9549 9579 9609    

 6847 8058 8113 8318   2024A 2025E 2026E 2027E 

 34615 37121 37602 38213       

 2079 2079 2079 2079   1.4% 5.0% 3.8% 3.2% 

 26018 27231 28671 30290   -2.9% 12.2% 15.0% 12.4% 

 4606 5209 5909 6694   -12.5% 13.6% 15.6% 12.4% 

 34898 37155 39772 42711       

 69513 74277 77374 80924   24.7% 26.2% 27.2% 28.7% 

   7.1% 7.6% 8.5% 9.3% 

   ROE 8.0% 8.6% 9.4% 9.9% 

 2024A 2025E 2026E 2027E       

 2416 2744 3172 3564   49.8% 50.0% 48.6% 47.2% 

 3905 3680 3975 4080   0.87 1.02 1.20 1.51 

 -1060 972 -78 178   0.65 0.79 0.98 1.28 

 5977 8230 7514 8417       

 -4096 -3541 -2382 -441   49.5% 50.0% 49.2% 48.6% 

 512 -210 -60 -40  ( )     

 -3672 -3765 -2360 -400   1.16 1.32 1.53 1.71 

 -56 945 185 235   2.88 3.96 3.61 4.05 

 446 0 0 0  ( )     

 -1472 -530 -1520 -1631  PE 13.6 11.9 10.3 9.2 

 849 3902 3634 6386  PB 1.1 1.0 1.0 0.9 
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分析师声明  

 
 

 

投资评级说明 
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300
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 15% 

 5% 15%  

 -5% 5%  
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6
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