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B 2025/9/4
L AT AN (L) 69.20
—F R FHRIK(T) 139.99/35.00
EAA(TL ) 110.56
ABTE(T L) 28.08
B AR (LAL) 1.60
RABRAMLIR) 0.41
I3 A #FE(%) 534.58

At AT AT 5T B A

X RIRE

® 2025H1 1 0.99 12T (+21.90%), V3&#4#1id 0.32 1T (+24.26%)

2025 EFFNE)EIMEAK 0.99 12, BIHEK 21.90%; V284410 0.32 12T,
Rl r3g K 24.26%; FedE)E % A)iE A 1403.34 7 4, BIEK 12.79%. # &5 4
HAKB 2 BT By TR &, BB A B LARAABARFEY K, Na k48 E
H BB AR KAV 2025-2027 SFBAVFAM, FA 2025-2027 F )2 £ A
SAH 1.07/1.29/1.67 127, 3 R#E#EE EPS 241 %4 0.67/0.81/1.05 T/A%, %aT
RNt PE 4% 103.0/85.7/66.1 45, &RAA KT/ &) AL KM 42 8 I &M R K F
17 B H KA, fdF “HBE” P48,

® AR E BRBY RHEVMRBREREH M, BAHLMRFHR AL
2025 F EFF A RE LK E 2,090 B, FlHIEK 58.5%. £ B 24k 8E
1,485 AL 2, thiFsestminis, PEMAHT GW 28, FRERE., THZ
JEfo ik BB EF R EM 1S3 MELE, RIEK 02.4%, ¥ERiTARLIKRFHYKF,
HABLMX A&, 2025 FLFF, KE R R T KA KRS 35k, ¥ 153
ABRFTEANKRT, Rl 2024 F EFF3EmiL 17%. K& 7@, L PAHLRKFL
Ft 6k, &EIFRAIM 17%. 5 KB b KAk A2 RAK KAT 0 =& B 4%
RiX— EAMERA T NP st EE R, £ FHSMTEKET 2025 F4 4. 1
2@, FTMEE, GW )& £ XFNFRERGE, #&, FM. WERDE
HAF7mey L 2R LA B KR,

O NI RTERXTEEFRKRFE, MRELMXS AERES BL T Lit#L
BLMEF @, N WAE—F T K@ sb A Lk b R NGBIER R Bde
BB, RABEPLE AR R EMIZHAEF A5 W ) ik, ARZRLUARHK
R AR, 2 8T RIE 2026 F EFF A2k E B 2 E K 2 4y
RAt, W E IR G A, BEER Y TR G AR T 2R (—H) BAK

ARG 2R () AR T, XEESRh |, »8FRRIERRE

AP SHRETORIF G, HARE, FRARAATS “RRE" ML
EHMRAF G, N2 FEEE, KEAPBFFEFRITEARE, I
AL S AT A A S AT 0 ALK

© MEART: MAF T I A, FIT BB RATMAIE, & 446 R e

(BAMEFRRTEFanLsr MRS LR

) N LR 2023A 2024A 2025E 2026E 2027E
FERE, 2025Q1 FHA34.49%—dk R IINCEED) 229 288 375 472 598
ATAE B LAY -2025.5.19 YOY (%) 61.9 25.9 30.2 25.8 26.6
(PEZEHERARNT, MAMNELEHK BHEFFAEGET L) 63 85 107 129 167
SRR A — X Ak s _YOY(%) 234 35.7 26.3 20.3 29.7
LAY 2025224 A E (%) 522 52.8 53.8 54.8 55.4
= - HAIE (%) 27.3 29.5 28.6 27.3 28.0
ROE(%) 28.0 17.9 18.9 18.7 19.7

EPS(#:#/7) 0.39 0.53 0.67 0.81 1.05

P/E(1%) 176.5 130.1 103.0 85.7 66.1

P/B(4%) 49.4 232 19.5 16.0 13.0
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 342 649 722 1017 1202 BAdMA 229 288 375 472 598
N4 91 261 340 428 541 RSN 110 136 173 213 267
R &Y YR &) 152 251 214 378 395 B ALAAR M 1 2 2 2 3
Hpb gk 2 4 4 6 7 ELEFA 13 16 21 27 35
AT IR 17 34 32 50 54 FEHER 14 15 19 22 24
oy 35 50 58 75 92  HHAHA 28 40 53 72 86
AR 45 49 74 80 113 ™M4%A -0 0 3 -1
ARSI = 36 78 78 77 78 FARABK -3 -1 0 0
KA 2 2 2 1 1 H Ak s 19 6 8 10
B3~ 3 2 7 10 12 2MAMMET LS 0 0 0 0
PR 4 3 3 2 2 BEAMkE -1 -0 -0 -0 -0
H AR R T 27 70 67 64 63 FEREAME 0 0 0 0 0
gl 3 379 727 800 1094 1280  EAeAlE 59 82 107 129 172
A G A 118 208 184 355 381 RIS F PN 10 10 12 10
s BHE K 9 16 50 105 135 FLIr s 0 0 0 0 0
REAT 235 B AR AR 89 169 111 229 221 AHEHR 67 92 117 141 182
HAbF ) R 20 23 24 22 25 PTiFHL 5 7 9 12 14
ERS Rk 37 43 43 43 43 B AE 63 85 107 129 167
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 37 43 43 43 43 va & £ 8] % A1 63 85 107 129 167
R At 155 251 227 398 425  EBITDA 69 91 114 142 183
JHMFRAE 0 0 0 0 0  EPS(%) 0.39 0.53 0.67 0.81 1.05
%N 83 110 160 160 160
H AN 45 185 141 141 141 EXEILE IR 2023A  2024A  2025E  2026E  2027E
(RS & 96 181 268 374 511 Bk
12 B EN A RAE RS 224 476 572 695 855 &I (%) 61.9 25.9 30.2 25.8 26.6
RAxA R AR A 379 727 800 1094 1280 &k AE(%) 83.7 38.9 31.0 20.5 33.1
V2B TE N )4 Y) 23.4 35.7 263 203 29.7
KAV A
A E (%) 522 52.8 53.8 54.8 55.4
%A F (%) 27.3 29.5 28.6 273 28.0
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 28.0 17.9 18.9 18.7 19.7
BEEHALR 15 12 61 45 100 ROIC(%) 23.0 14.9 15.5 14.9 15.8
A 63 85 107 129 167 ks
718 4K 4 5 4 7 F 7= R (%) 40.9 34.6 28.4 36.4 332
W %% A -0 0 3 -1 A G & (%) -23.0 -44.1 454 -42.1 -43.9
#ZFEMK 1 0 0 0 AL E 29 3.1 3.9 29 32
BIEFETH -57 97 -58 -105 96  EFHE 25 2.7 3.4 25 2.8
Atz T LR 4 18 10 14 20 EEHRS
BT EDALR -10 -16 -5 -7 9 EREAHE 0.8 0.5 0.5 0.5 0.5
WAL 7 16 5 JL MK 2K B 4% % 1.8 1.5 0.0 0.0 0.0
KA -3 0 0 0 0 AR ASEE 1.7 1.5 3.1 0.0 0.0
H AR F AR 0 0 -0 -0 0 HFRAE (L)
EFEHASR 50 178 -17 -3 -7 BROKE (R ATREE) 0.39 0.53 0.67 0.81 1.05
48 IHE 5 7 34 55 31 HREEHARRIER 0.09 0.07 0.38 0.28 0.63
KA 0 0 0 0 FROF T (RATHER) 1.40 2.98 3.55 432 5.32
& B AL A 8 28 50 i S
FANARIE Do 38 139 -44 P/E 176.5 130.1 103.0 85.7 66.1
HRE T4 -1 4 -57 -58 38 P/B 49.4 23.2 19.5 16.0 13.0
R H iR 54 173 39 35 84  EV/EBITDA 158.8 119.8 94.6 76.0 58.5
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4% %) 5 O
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.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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 .
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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 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

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  dbik: BT S R4RLHE15HT I TBES &
WR4m: 100044 WR 4 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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