Z

L |

iR UESS

RFE LR H

A@ A (920225.BJ)
2025 % 10 4 30 H

BERE: B (EH)

2025Q3 &% E KL R AT EME  BL+iA+BFRFHTHKEN
— AL HT1E & 2 A

HER (D)
zhuhaibin@kysec.cn
JEP %% : S0790522080007

B 2025/10/29
L AT (L) 42.90
—F & & RAK() 42.90/9.96
BE(IL ) 54.45
B TFAE (L L) 35.51
B A (fLRR) 1.27
RABRE A (fLRT) 0.83
i 3AA #FE (%) 492.41

At AT AT 70 B A

X RIRE

® 2025Q1-3 EALE MK 3.46 1. (+4.64%), 134 F1i9 0.66 12T (-3.92%)
2025 SF AT = F N 8] SR LB 3.46 12T, FIHLIEK 4.64%, V3#44)iH 6613.32
7T, BT # 3.92%, fedk 34044004 5399.99 77 ., BT 16.23%. KA
Y # 2025-2027 SF A AN, FAT 2025-2027 SF N 8] 03 4 ) E A A
1.13/1.38/1.64 1z T, 3t EPS % %% 0.89/1.09/1.29 /A%, *F & % ATAXH PE %
B A 48.3/39.3/33.2 1%, HAVE LT/ 8) MG AL & B 2 B+ R AT SRS E+
M8 A St AR MG R, BH HEHET PR

® API 17K #&# & & Wit 2025Q4 # /5, B E+iRA M EA BT FHEK TN
HELHESE, 2025 LFFNE) APl 17K #F 6 hE 7RI & a4 8 T
¥, BATEAA KRG EF L RS & RO, Ft 2025 5 Q4 Tk - &HE
BARR I, seol, N REERGEERR, REZPFFLR, AT
A RKREBRLERMEER (7 BKEA 02 K, R RELEKE LR
KEAGKELERNE), BFEPIHRNGHRESE EHBEEA, HNRILESLE
BEBRE— T @B FEMABIRNBIBREL T A, BERESH, AT T
R % AP HE GR ), PEAR R G A AR KB K, E 548K 7 RN B 4R LAk,
HBEFCRA®ETR, FROC2AARA, ERBEMXE P ARITEILA,
® 2025Q3 BB/ R EHRIITHAME, RIEFH A KA # A4 E S8 K
A EEE A& H &, 2025Q3 4 3] #73E 600L A2 % EKH (HPP) X &40 X 1T ¥,
BP R RN RRAAT L, NS RAEMITE R K MBI GG EE, Sof
2025Q3 K, 5] & Fl fifit 2192.20 77 T, B RIKFIAREE K ELEE P A
MO, ) E 2 it RIBHATE S R AR & 4958 K, 700 Jkbh & /) 6948 3 A S K
BRI B L TR, AFEE A AR EE B)% T B K MRk, 08 “F
DT MA—RA—RHERERL R GRET BT, S0 THEA=Z RS
MkZ —, RipHEMAcL bk EHELA A AL, BAT, N3 CERSFS
2.5 7ok o F AR A K

® M [&4R T : TUSEF BRI, #7suie AR AR, RAEA B AL,

W %8 & A B E 2845
CAPI 17K # % 7 it 48 ) 3% & Amig 1547 2023A 2024A 2025E 2026E 2027E
) . ED S ONCES 485 484 504 584 686
AR D A P& K o2 —
BRI AT TR R 2 YOY (%) 295 0.3 4.1 158 176
ALTATE & R Af) -2025.8.27 Ja A% £ (T 7 ) 134 107 113 138 164
(APl 17K #7 & B+ 5 e i EiX YOY(%) 60.8 -19.8 5.2 22.8 18.5
1, 2025Q1 I35 £ F H+86% — A (%) 47.8 43.3 416 42.7 42.8
. . % F (%) 27.4 22.1 22.3 23.6 23.8
z5 = 8. P ; _
AT & R A7) -2025.5.13 . ROE(%) 22.5 15.9 14.8 15.8 16.2
(B ERKERARMA, HERE EpS(Hif/i) 1.05 0.84 0.89 1.09 1.29
EREFEERD T E—RZHANEE  PE#R) 40.7 50.8 48.3 39.3 33.2
/g;*ﬂi%)) -2025.1.23 P/B(’f%) 9.2 8.1 7.2 6.2 5.4
FAERR: R, FRIEFRF T
i 5l A V8 B XG0 6943 B AR 5 Ae ik A B 9 1/4
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E
RAF 333 434 656 812 953  FIIKA 485 484 504 584 686
e 70 151 345 451 553  wakmkA 253 275 294 334 392
R &Y YR &) 116 144 108 193 154 B LAHL Ao 6 6 5 7 8
B RN R & 1 1 3 3 4  ELRR 24 29 28 32 37
A KK 3 5 6 7 9 Fm%A 29 33 32 37 43
oy 131 124 185 149 225  HERR 24 21 28 32 37
AR 11 10 9 10 9 MEHA -2 -3 -1 -4 5
ERFH T~ 447 451 339 335 331 FABMAHIK 5 -6 -5 -7 -8
KA 0 0 0 0 0 HAkd 4 6 6 6
B % 5~ 263 292 270 264 260 AAMEEFHINE 0 0 0
T 35 39 38 38 38 #EAME 1 0 0
R |k 150 119 30 33 32 FARENE 0 0 0
gl 3 780 885 995 1147 1284 B LAHE 153 124 130 160 190
A G A 157 191 211 249 250 BRI 0 0 1 1 1
48 I 0 0 0 0 0 B EH 0 0 0 0 0
R A AR RO AT IR 75 114 129 164 160  AHEHR 153 124 131 160 190
HAbF ) R 81 78 82 85 90  FriFAL 20 17 18 22 27
ERS Rk 30 20 24 25 23 #FE 133 107 112 138 164
KA 0 0 0 0 0 JUHMRAHE -1 0 -0 -0 -0
HALAER ) 5 30 20 24 25 23 Ja&E 8 RAIE 134 107 113 138 164
R At 187 211 235 274 273  EBITDA 182 158 162 191 223
JHMFRAE 2 0 -1 -1 -1 EPS(%) 1.05 0.84 0.89 1.09 1.29
%N 106 127 127 127 127
AN 106 84 84 84 84 2023A  2024A  2025E  2026E
[ &1 379 465 549 653 775 ARk
12 BB S RERE 591 674 761 874 1013 & LA A (%) 295 0.3 4.1 15.8 17.6
R AR I AR AR S 780 885 995 1147 1284 & LAHE%) 60.0 -18.7 4.9 22.7 18.6
V38T E)AF T 60.8 -19.8 5.2 22.8 18.5
FAES
24 % (%) 47.8 43.3 41.6 42.7 42.8
% H) £ (%) 27.4 22.1 22.3 23.6 23.8
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 225 15.9 14.8 15.8 16.2
ZEEHALR 141 140 146 159 159  ROIC(%) 28.7 22.6 25.4 30.5 33.2
b IR 133 107 112 138 164  fEfigeS
B FEAY 30 36 34 35 39 FFAE®%) 24.0 23.9 23.6 23.9 21.3
w435 A -2 -3 -1 -4 5 % R E (%) 7.6 -18.8 -43.1 -49.8 -53.1
BFEBHK -1 ) 0 0 0 AFkE 2.1 23 31 33 38
BIEFETH -30 -16 1 -10 36 @FLE 1.2 16 2.2 26 29
Atz T LR 12 18 -1 -1 2 EEfkh
BT EDALR -140 -43 77 31 35 EREARHEE 07 0.6 0.5 05 0.6
WAL 59 43 2 27 39 KRB EEE 6.7 5.3 6.0 6.0 6.2
K HHE -81 -4 0 0 0 RAMKHKAEE 4.0 37 3.0 2.8 3.0
AT ALK 0 4 79 -4 4 gt (L)
EFKEHASR -29 -22 -29 21 22 ERROK B (R 1.05 0.84 0.89 1.09 1.29
48 IHE 0 0 0 FMEEMERCTAES) 1.11 1.10 1.15 1.25 1.25
K 0 0 0 FROF T (RATHER) 4.65 5.31 6.00 6.89 7.98
38 T3 0 21 0 B R
FANARIE Do 0 22 0 P/E 40.7 50.8 48.3 39.3 33.2
HRE T4 -29 -22 -29 21 22 PB 9.2 8.1 7.2 6.2 5.4
A4 Y A i -26 76 194 106 102  EV/EBITDA 29.7 33.6 315 26.2 22.0
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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Honk: ALFTH EHRRX G AN KRATL8F W KB C2EZE  dbik: BT 3 K4R L1541 1BRELE
B[ %% : 100044 B %% : 710065

w44 : research@kysec.cn Wi 4 : research@kysec.cn
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