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L AT (L) 10.22
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® 2025Q3 AHR LIE LK, FIFA S ELLGRA, fH “EN” R
2025Q1-Q3, A E KB 25.77 /L, BlHEIEK 4.10%, I FE% 4]0 0.94
1o, Bl K 19.73%. 2 ¥, 2025Q3, 2 3] 2 B I 9.04 12T, Rl TF 4 0.92%,
IRIL T 4 8.82%: 52 A4 A1 0.31 1271, Bl H3E K 21.94%, 3R TF I 20.67%.
NS B RIS R S, HAVEH 2025-2027 SF A A AN, FAAT 2025-2027 F 2
FAFEA5 A A 1.53, 2.04, 2.44 12T, EPS 2 HH 036, 048, 0.57 T, L&l
BE M3 R 2025-2027 4 PE # 28.5, 21.3, 17.9 45 . &AVFHHFA 84k A AR £ K
ik, RRETHERDE, MLGALHESE, 48 “EN” 4.

® Q3 FHM AR BRI EHNE LRI E, WAL FHH
2025Q3, /8] EPE ALK A B EORR A AL AR A E 2 AR 2553,
0.45. 12.36 Zvk, FIH-10.92%. +9.76%. +38.57%, *FH-16.57%. & AH-F.
+14.55%; B AN H A 449, 0.11, 2.19 12T, FF-8.14%, -2.01%. +17.69%,
FE-13.61%. +7.78%- +4.53%; 4 EX Mo AH 1,758, 2,520, 1,772 T/vk, B
P+3.12%. -10.72%-. -15.06%, *#t+3.55%. +7.78%- -8.75%.

O NIBRBBEHEMTREA B, HEHFie & TR

BAGZE, NEmKOIFEFTRILGFIEAE, EKE, BE, BN
BRAFTEFRR, 2E5NESNS. BRAKIEE, ZBZE, BAKELFES
ME, MRXIBELTERFE KGR, A2REN ) F BN AR BT ALK
BEAER, b, NEBRBREHETRERAE, KA Z ARG LGS,
BT &, NEAHFEY KBS LSRE, SHEHESMEF SR ERITTY R, R
RILBINTHTE o BMETFA) SHRWEAKXE, KRR THERTTKE
FEARUAB L AR &R, AR ZHERENFHAITH.

O AfeRT: FREMAATMM., THEKKETEH. RULLEFTIT,

W %48 B A G A2 AR
F¥Ar 2023A 2024A 2025E 2026E 2027E
A N(E T ) 3,582 3,555 3,839 4247 4,963
YOY (%) 3.6 -0.7 8.0 10.6 16.8
2 B4 A E(F 7 ) 160 96 153 204 244
YOY (%) -44.3 -40.2 59.2 33.8 19.4
24 (%) 35.1 32.8 342 35.1 35.6
%A F (%) 45 2.7 4.0 4.8 49
ROE(%) 5.0 3.6 5.5 6.9 7.7
EPS(#:%/7) 0.38 0.22 0.36 0.48 0.57
P/E(4%) 27.2 45.4 28.5 213 17.9
P/B(4%) 1.1 1.0 1.0 1.0 0.9
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 4931 4824 4790 5488 5406 BN 3582 3555 3839 4247 4963
N4 1003 869 939 1049 1254 B RA 2324 2390 2525 2757 3195
R MK E A B AR 3K 2792 2864 2611 3202 2670 B LALE Ao 30 31 33 36 43
Hpb gk 60 55 69 68 92  FLHFA 375 377 378 387 477
AT IR 71 83 83 100 114  EE%A 305 285 303 346 398
oy 453 419 503 503 663  FEEA 217 184 215 229 273
AR 552 534 586 565 613  ME%A 52 51 26 13 3
ERB T 3029 3061 3034 2993 3130 FABMAKK -5 -16 -17 -19 -23
KA 110 114 127 139 151 HAuokd 44 55 46 46 48
B3~ 1861 1741 1767 1785 1926  NAMAEE Al H 5 1 2 2
TF = 473 462 448 434 420  HBEANE 12 11 13 12
H AR R T 586 743 692 635 633 FEREAME -2 -4 -3 -4 -3
gl 3 7960 7885 7824 8481 8535  BLAB 258 196 309 412 491
A G A 2153 2018 1914 2434 2211 RIS F PN 1 1 3 3 2
s BHE K 630 781 819 850 900 LI I 5 3 4 3 4
REAT 235 B AR AR 508 647 507 939 656  AHEEH 254 194 308 412 489
AR RAT 1014 589 588 645 655  FTiFHt 21 20 31 42 47
ERS Rk 1094 1056 871 680 558  #A)iE 233 174 277 370 442
KA 2K 861 835 650 460 337 VBB AR AR S 73 78 124 166 198
HALAER ) 5 234 221 221 221 221 va & £ 8] % A1 160 96 153 204 244
R At 3248 3073 2785 3115 2769  EBITDA 553 495 541 652 714
JHMFRAE 483 543 667 833 1032 EPS(%) 0.38 0.22 0.36 0.48 0.57
A 420 433 426 426 426
AR 1732 1800 1800 1800 1800  EEFEp gl 2023A 2024A 2025E 2026E 2027E
RS & 1971 2002 2170 2385 2645  mKEA
12 B EN A RAE RS 4229 4268 4372 4533 4734 F BN (%) 3.6 0.7 8.0 10.6 16.8
RAxA R AR A 7960 7885 7824 8481 8535 & WA)H(%) 352 243 58.1 333 19.2

V2B TE N )4 Y) -443 -40.2 59.2 33.8 19.4

KAV A

A F(%) 35.1 32.8 34.2 35.1 35.6

% (%) 45 2.7 4.0 4.8 49
ALARER(E A L) 2023A 2024A 2025E 2026E pl7i)  ROE(%) 5.0 3.6 5.5 6.9 7.7
BEEHALR 370 581 439 474 630  ROIC(%) 45 3.9 52 6.6 75
b IR 233 174 277 370 442 BAxEEA
718 4K 234 225 186 200 193 7~ A E %) 40.8 39.0 35.6 36.7 32.4
w435 A 52 51 26 13 3 H R E %) 25.8 22.0 17.0 11.0 5.6
BFRK -9 -12 -11 -13 -12 WAL E 23 24 2.5 2.3 24
BTEFELH -208 39 -128 -204 -116  EFE 2.0 2.1 2.2 2.0 2.1
2 E AR 68 104 90 108 120  EiEfeS
BT EFHALRA -604 -326 -166 -149 319 ER AR 0.5 0.4 0.5 0.5 0.6
WAL 338 246 141 153 316 RKEEHE 13 1.3 14 15 1.8
EeEidy 12 3 -12 -12 12 pATREH A HE 6.9 7.4 72 73 72
H AR F AR 278 =17 -13 16 9  HFEAKAE ()
EFEHALR 138 -443 223 -196 -107  HRKE (R AT 0.38 0.22 0.36 0.48 0.57
48 IHE -190 151 37 31 50  HREEHAARRIHER 0.87 1.36 1.03 1.11 1.48
KA 20 26 -185 -191 S22 HRAER S (RATREE) 9.67 9.76 10.02 10.40 10.87
£ 38 B3 e 0 12 -6 0 0 fEkE
FANARIE Do -3 69 0 0 0 PE 27.2 45.4 28.5 213 17.9
HRE T4 312 -649 -70 -36 35 P/B 1.1 1.0 1.0 1.0 0.9
R H iR -96 -188 50 129 205  EV/EBITDA 10.4 11.4 10.2 8.3 7.5
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 TR,

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 AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 GG B FE B AT
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 AR T E RF DT 12IER LT KB @ 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 BB RA T E PR R HEL, $42 M b6 N AR AR5 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 ZMELELGFXFR, 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 IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RIT W K £ @ 5%520305 LA L P15
3% 45 %

Bk : 200120 B : 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hoib: ALFTHIREX G AN RE185 £ K AC2EIE  Huhk: HET HH XML FHTZIIBES &
WR4m: 100044 R4 : 710065
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