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EFB R G « A BRA TS BT A

FIRKE

PR S FFS TR, bk

B

FE] 2025 fF BN GURT S T, AL S IR 2. JRE
2025Q3 Jt FA4E, N ARG SN T, BTSN R =
PREFECDR IR B AT, ~rlbdd e RSB RS, FEk
W55 S EMBH P R R, T W55 SN s P T 2024
Fo oy RFERZ 0 D JEAE PP RLR ST 2 LS 5, i 7~ fed™
Ky AL W ST ORAT SR ) BT B A S AR
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AT RAT 2025 A ERMRE

] 2025 4F FRAE SERE IR 4.86 12T (+17.22%) , VHEEE
FiiE 0.92 1276 (+19.86% ) , $14E A BE 1551 0.84 1470 (+9.35% ) »
EPS >} 0.86 JT..

NSEB L
AT 2025 4 ERELSRFETIE, WAL 5K B

AT 2025 FE BCRAESLEUE IR 4.86 1406, R K
17.22%; SEILE BEEFIE 0.92 1270, ALK 19.86%; F1dE)H
BEEFE 0.84 1275, ALK 9.35%, L4is ATy Bl . 40
XF, 54T s8N 3.27 1276, R HLIEK 2 34%, U\ 5 EL
RFE 67.3%, R lAFNDEHE K E ZIRE) Jy. BT 35S0
W\ 1591070, 5278 PRI EE sema [H] Le A B R

25Q2 HZEFERAE, AFEN IR 2.8012 7T, A Ll N 16.61%,

ALLIE N 36.52%; VA BEAF]IE 0.61 127, [ALLHhn 13.61%, %
EL3E N 94.34%; FndEIH BHFF]E 0.57 27T, [F HEE N 4.74%,

IRELHE N 11.70%, FREFRS B A T RES R # P T4k
ARES R JE G R, FEE FUNRE A SRl %= AR A R E423)
5 2 DA% A B 4 b 8 P = 2R (U 36 724.30 FF TG

=84 (301580. S2)

4 fr SN
HH A

hejuying@csc.com.cn
010-56135323

SAC %i5:51440517050001

SFC %i'5:ASZ591

FER

wangzaicun@csc.com.cn
010-56135310

SAC %i5:51440521070003

SFC %45 :BVA292

X &

liuhuibin@csc.com.cn
010-56135307

SAC %*5:51440523050001
RATH#: 20254210 H 14 H

T AN 43.87 7T

FEHE
B MMisEME I TERE (%)
1A 3NH 12 4H
-5.29/-5.78 7.45/-3.36 -30.09/-50.96
12 A& o 65.71/36.96
MgEA IO 10,656.45
s AR I 7,201.70
M (oo 46.75
iEiE (270 31.59
i3 A H¥IsAcE () 307.88
FEBAR
R B YR — A MV F 1 D (5 IR
o 17.91%
Jctir R

50%

30%

10% [

-10% [

-30%

2/14
1/14
2/14
3/14
4/14
5/14
6/14 [
7/14
8/14
9/14

1/14

4 =24 =2 S~ S S S S S = = >

2024/
2024/
2024/
: 2025,
2025,
2025,
2025,
2025,
2025,
202

b
&
&
e
i
=
o

AR S BB A R A FE R ANRIEME (BOVARE BN, NSRS BT, 68 i, Ml EmrEfemEL T,
AR IRl e R @2 (EBR) B AR A RIERBIRAt RN % 5506 1 3 15 32 ) R S 53 2N B



. PSS

CHINA SECURITIES B

Bk e SRR ENK, BFLRETR RS

SR E, 2025 4F B4R A O s MR SEIU N 3.5812476, [HIELBEE 19.19%, UL & bk 73.74%,
RAFRANERKFET . DSt S& 2B N 0.96 1275, FIELBEK 3.64%, Y\ 5 B 19.80%.

2025 F LR FERNF BIEBRERLA 51.94%, FLLLIEH T, Ho, OBEEMEIEFRRA 58.20%, Lt
B 2.17pct, EERAF AT HE R REHETEG D BT SERE N 30.50%, [FLHERFAF
1.24pct, FEARRE T A Al FFEEHERE RS B, AL S f ARE a1k is & & BE .

WS EIREALE, PFFRBEAFEMK

2025 4E I RAEA AN E RN 0.98 1270 (+23.36% ), 44 2% FZ 20.10% ([A]Lb+1.00pct), 5 SEhk & A
TR 1 . EHE AN 0411470 (+44.13%), R % 8.35% ([q] th+1.56pct), FE RA A HiE A i
(R IR T 397 T K T TR 95 77 B 498 e 550 . R 2% Dl 0.28 4278 (+36.12% ), HiF & 3¢ % 5.82% ([] Lb+0.81pct),
FE R RN GBI B i i ok R I, R EORGUE RSN . W% A N-1261 J5 o0, EERE
TC USRS 1194.86 JUG . 2025 4F b Y4F A R 22 08E 3 P2 AR K I & f R AU 0.79 1476, [AIELIGK 141.72%, 3
T F R A SR PR 4 3 0 BB R B R TR

AT R ERUERUAR, MR Z+FE” thREBARBELESS

JEE Q3 K T4, Arligshl FAE e B K@Y, BNy, ArEdHERSBREAS. Mk
A5 EAEEAEH P R, TR NI b |~ AT 48T

JEREARNK, o AR RF SRR HAE OB E MR SUR R S, JFEE “ AR+ s+ R B8 B R Rl
W, RIS .

BB EAPEIE S IR I, P2 REd TKAT JT R 10 o 2 =) AE D [ Ak BHEA 85 5 —BRRA T 3, i A2
BN b PR SR T, AT . IPO S8 H “ 2 e 2 BH™ e 7 THRIGHT 19 S 857 fE 196 5 B,
ISR P HE 680 JiHL, HERBUTREMBNL, Wit 2026 I HCH W= Re ften . A mlilid S8 b AL Boh R 4
WV SEEUI L A B RSO AR A

B A B SRR FIROSZ D BB, M AL 55 5238 7 WA Jay o oy ml PR HESl) “ i+ L W R RE
R E ARG SRR R R B IRTER PORE, $T3E 5 K2 . AR T 2024 5 S RO W E TR 22 042 I
Yo, JF T 2025 4 7 AR AT LEGIIR THE 97.35%, e U MNMEIA. RS BFER M % AR . BE
FERBERIESI M A T35, AL S5 A 82 5B ER BN SR A, STRET K3 3h6e .

EERUAT RIS, AT R AR HERE . WA TTIA C BON A DS K ) LIS ), 2025 4F B
FHAMINF IR KL 34%. AR CESRE. EBE. wE. HAR AR, @ERERTT . @A
RS BIBAEE AN 5577 30, IR I8 IE o« AT BOAS HAGIZ B A B T3 TH RN g, IR A FRTA
JEFR AL ML S

BT 5 i ME

FRATTT I 2025-2027 45, A FE W45 4 10.34 1278 12.05 12.5C « 14.07 42,56, 4371 [ EL 38 hn 16.4%.16.56% .
16.73%; VAEES FE SR8 1.80 4450 2.17 {476 2.62 1475, 4> 5IIE L3 hn 19.33%. 20.73%. 20.78%. #4ifF
CENT WK
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xR UEHE
2023 2024 2025E 2026E 2027E
BN (H Ji6) 780 888 1,034 1,205 1,407
YoY (%) 29.47 13.81 16.40 16.56 16.73
VA BRIV (B 3 78) 147 150 180 217 262
YoY (%) 26.90 2.40 19.33 20.73 20.78
FEFZ (%) 49.14 52.94 53.01 53.54 54.08
12 (%) 18.83 16.94 17.37 17.99 18.62
ROE(%) 13.72 7.57 8.28 9.09 9.89
EPS(#Ei#/T) 1.93 1.98 2.36 2.85 3.44

RN Find, FEERIER
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WAL S5 A U ARG KL, o mEA LSS & PR B R, 7 iz 4 120 AN E K
X, JRFESEANEE. EE. SEAA 7oA, CROVEE . EE . EE L H G E U D SCE ]
KIS KA. EHESMLSSTT 32 GB0E M SE 2 07 T IR, 5 Al 554 A K T, AT se sz
KRN IERK e BARIRE ST 8 70 [ P9 BORE AN 28 it R B S5 R 3R A AN T B0 A, BT AR 48 ) Tt A7
IEASEI KU

T35 RN RSz [ A AR s RE AT K 1 s B A B & AT ML T S A BR R v, e . — 7 i, BAER
APV A S YRR JuAQAR B A LA BRI SRR O T, 2w A A 3E S AT e
BREHT . - REHSE TS AR TR E N Wm0 B 35 AT R TR . B S5 T KSR e 4
PHh, FIRERIS TG W 55 R0 S5 05 T 7 AEAS RS

TERPEE W A FPRIE 8 LS5 AN A ML R EINREM, 5 AR AR 5t N R YR ) B ) Bl 45
KNV & BN ALK S Sk = Y SR X )58 AL

[ A BT AT LS A EDR AR T IR XU [ NS T ATk S BRI, TRES SELEERE. 2. SUARCT
FITE R TR BAR B Ja , TSN A RLTT 5, R R ST AN KU (7B U
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® 2: MEMERN

B UGR (1 /I IT)
o swEE oA 2owa e e 7|
W HE = 1,104.65 1,909.33 2,181.22 2,474.80 2,818.69
W4 558.16 694.35 953.91 1,179.01 1,442.65
ISR K RSO R G T 128.24 175.02 185.62 216.36 252.56
HoAt REHK 11.05 11.01 9.86 11.50 13.42
FiA IR K 23.62 14.67 29.16 33.99 39.67
A 103.25 163.20 157.99 182.08 210.09
HoAthim sh 7= 280.34 851.09 844.69 851.86 860.31
e B B 187.07 378.51 338.04 297.56 258.19
KA 46.29 53.64 55.24 56.85 58.45
[t 7€ B 7= 121.30 160.30 135.19 110.07 84.96
TIEB ™ 7.49 95.15 79.29 63.43 47.57
HAhIERm B Bt = 11.98 69.42 68.32 67.22 67.22
Ay an 1,291.72 2,287.84 2,519.26 2,772.36 3,076.89
wah fifi 186.73 189.77 243.14 280.86 324.83
TR 0.00 0.00 0.00 0.00 0.00
A S AR B A I AT 87.08 94.30 118.84 136.96 158.03
HAGR B 71 £ 99.65 95.47 124.30 143.90 166.80
e zh f i 25.46 55.55 54.05 52.66 51.39
KHAfER 0.96 4.75 3.25 1.86 0.60
HAbAER B 16 24,51 50.80 50.80 50.80 50.80
ffiiait 212.20 245.32 297.19 333.52 376.23
HUR R 8.38 54.00 53.96 53.92 53.86
Jie A 57.09 76.12 76.12 76.12 76.12
A NN 545.20 1,295.56 1,295.56 1,295.56 1,295.56
AP A 468.86 616.85 796.44 1,013.26 1,275.13
VA& BEA B B AR A 1,071.14 1,988.53 2,168.11 2,384.93 2,646.80
BTN AR AL 2 1,291.72 2,287.84 2,519.26 2,772.36 3,076.89
W4 R (E F7T)
L swem oA ooma omse e e |
SE S AT 140.09 150.10 253.23 217.75 255.24
) 147.25 149.45 179.55 216.77 261.82
EIEE ] 15.61 29.31 42.07 42.07 40.97
It 55 3% -11.78 -3.71 -2.69 -3.61 -4.53
EREIIES -8.87 -4.56 -7.70 -7.70 -7.70
HIZ R &) -22.80 -36.04 41.03 -30.75 -36.29
HAb&E AR 20.68 15.65 0.97 0.97 0.97
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B R IEF IS 164.08 -783.91 5.13 5.13 5.13
BRI 27.05 58.12 0.00 0.00 0.00
KIAH % 185.58 -703.12 0.00 0.00 0.00

HAbE ML -48.54 -138.91 5.13 5.13 5.13

B FIESIN A -1.07 768.47 1.19 2.22 3.26
TR 0.00 0.00 0.00 0.00 0.00
KK -1.30 3.79 -1.50 -1.39 -1.27

oA 5 B B 0.24 764.68 2.69 3.61 453

IR 4 v 1 307.97 132.30 259.56 225.10 263.64
_ MeREFOD
o EWER amsA 20mMA amsE 26E 207E
ERIZLON 780.38 888.17 1,033.82 1,205.07 1,406.67
=R4)%N 396.94 417.99 485.79 559.87 646.01

BB S A fHm 7.72 5.92 7.11 8.28 9.67
Bt 129.94 180.76 208.32 240.39 277.80
HHH 59.07 70.38 80.74 93.17 107.67
DY & 4] 40.07 47.36 52.02 60.64 70.78
x5 3% -11.78 -3.71 -2.69 -3.61 -4.53

AR AEEPS -0.62 -1.68 -2.25 -2.62 -3.06
(ELEN RSN -0.41 -4.99 -3.77 -4.39 -5.13
HoAd i 2 3.05 3.54 3.43 3.43 3.43
A S EARF U 7 1.87 2.40 0.00 0.00 0.00
B A 8.87 4.56 7.70 7.70 7.70
A B 0.05 0.79 0.31 0.31 0.31
B A 171.23 174.08 207.97 250.75 302.53
=R ON 1.05 0.71 0.71 0.71 0.71
E A 1.71 3.41 2.30 2.30 2.30
F i S 170.57 171.37 206.38 249.16 300.94
HrAsAR 23.32 21.92 26.83 32.39 39.12
R 147.25 149.45 179.55 216.77 261.82
B R 0.29 -1.04 -0.04 -0.05 -0.05
U5 )& BEA 75 R 146.96 150.49 179.59 216.82 261.87
EBITDA 174.41 196.96 245.76 287.63 337.38
EPS (J©) 1.93 1.98 2.36 2.85 3.44
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T EROESR LR 94T E R i, B B B i, 10 4R LU R B 25 32 TRk 7T A
AZe5G, T ATMEMEAC R 0 L &, AT BIFOIRAM B 55T AL 57 1R T
2020 4 LRI IV 22 < MBUBE 23 BT DT B2 2547 Mk 55644« 90 e dme B A D 24 AT L
TS S AT M R 2547 AR DY 44 4558 2% . 2019 4F Wind “<GREHTIM 7 BEZ547ML5E 1
%o 2018 4F Wind “<RE 7 #im 7 BEZGATALEE 344, 2018 55— W& o i IMEE 25 47
AEE 144, 2013 ST I R R 2547 36 344, KA IREEZATMLEE 544 .

FEERF

Ry 8 R 55 B o0 M, ARt KRB Ml TR £, (BT a AT B e 45 )
Gz WIBN G S0 TELR T 485 B2 7 A 55 45 Al 0 SR TE 1) R e S5 AN BEHLIA

X B

P ERAESREE 25007 i, AL RO 2T B2 A i, 3 SREEBE SR F . A RHeE 2
B, 2021 4F 8 MM E@ RS, EEAFEITIRG BT 4l U

T 950 B B 1E 302 B S T 4 A 7 B




. PSS

CHINA SECURITIES B

T 4% 35t B
R VPR AR PP i
st o AR O R PR AR RS R AT S 6 DN AR 15 % LAk
AN H A AR i R B B MR A H S 6 A kR AR 5%—15%
HAAAFRAN (BATAREO A FIMHGEESR T | REirg s AH XK -5%—5% 2 8]
ARG BBk BRIRAE S e . A BT S RAY IR W AN IR 5% —15%
300 FEHE N FEHE B =TT 3 DAL= AR st S ik 5 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
S HrmEEA

AR B AASHIMIEL A B (D) LAEDRUMERMVESEE . TV as SRR 7 i, A AEEHIIER, Mor, Z0Bhl B4R S, 45
AZAEFTH =TI REE. G ANTERE, RE, R S RAR P B A o 0 SO0 i B S RN B T TR M2
SRR

A E PR Be PR A R S BRI (BUREFR “ P Ee HifFE,  dirh (5 siE s B n AR 2 77E 4 NRILARIE

(BORAR S B, AREEE. W 68 =46 PEESOEIR B A RA = BA T EERE VT I8 i S 55k, A& 4o
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

TEIE ST G RTEEE S LT, AR I BE 5 2% (EFR ESRA PRA T B IR AL, AR 2 T 5 AU E o TR o e
T ORI E .
— Rt AR

AR AR B o IR AR A BT A [FIR R VA A, AN R i S A AR T A S s 1

ARHR A (S B SERIF T 5 B U SRR A T B0kl (H R (S BB (2 5 ) YRR P R o B MEAS AT AT RAE. ARt T it VA
ANFIAUS AR 35 O P2 TR 00, 2880t P AN T PT REE AN AL AR 00 T A AR B, AT R R F N (B e b v
B RIS E T 7 VAT A5 o B AR ] s N 5 SRS T R ) 5 A R R S o A 5 BT HIE S At il R L SRR
FEARAAI o ity B & LT B A TR ) A B T AR IR e A, T AR B 2% 1 AT RE RIS i AR A R SERm B Bl e P
HEBAK I AORAEAS TS BT & A TR B 9 B RIS LL SR B

AR A A B A AR UL AR BT S L R BOFR B IR S HRIOEM SR« 55 H i XUBS: filiF 45 7T
M EARTEOL, S5 Bl BEAMOTTAG AR S TS 2, R TH S HRR B, fok. diighla. R & HAD B3R A 3 il sk 301 B AT7R 14
BRI S BRI A B E AT T AR BT B 0% St BRI B . AR R s R AR AR S i BB, B
T B Z S B SRR UE TR A LR, TR AL 207 5 1 UG B /M R 0k o P S IR P A 75 = A2 A o) L
PRI SRR T .

FEFRER M M RV RRE B A, ThEREBTRERF A I AR S TR A BB BRI P 2, T REFE 2 12 AL B
HI B R AR i rR T B A R SR IOy AR B AT MTTEe 2, W S5 Bl At R 55 AR S WA SR, HERf. SefEiR
7B A MBI AL AT TN o 1L 25, DIE SRR A& ELHER M He 5 H s 5 el v IR AR IR, AT TR A RS
AR T BREAS 2R 2 o

AR R E A . REPE R BIHVE T, RPN NS EMEMTERE K . IR S, A5 A 4 ifak

ﬁ" ﬁ%‘ﬁ‘ﬁo

FIEERIESHRE R FiEEE (ERR
e[ L %I Fits

TR X SR 16 S 1S 18 I ASHTIX AR b 528 ST AR X AR S B S SRR BT IR S 2 1118
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




