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B 2025/10/31
L AT AL (L) 26.78
—F R & RIK(T) 36.60/22.04
BE(IL ) 13.63
RBFAE(LT) 8.28
B A (fLRR) 0.51
RABRE A (fLRT) 0.31
I 3A A #F E (%) 179.56

At AT AT 5T B A

® 2025Q1-3 &k 11.97 /T, R H+0.10%, V3&#F1iH 2175 7 ., B H-53.07%
INB) KA 2025 = F F A, 2025Q1-3 LA E AL 11.97 12T, R H+0.10%, 5%
M3 F 4 A8 2174.97 77, BH-53.07%; HF Q3 £ & FBIkH 440 e,

B 1b+1.08%, 2Rib-5.11%, Y3H4F)iE 799.47 7 T, R H-2.56%, 3 +b-25.34%.
T T E KM Y #rh, 2025 SFAT=F BN &) b EARE, KAVTF AN S 2025 52
A TN, 4 2026-2027 F B AV FAM ; T 2025-2027 F3 &4 F1E 45 R 0.32
(J& 0.42) /0.76/1.00 12T, EPS % #|% 0.62/1.49/1.97 7., %#TALMN & PE &
B A 42.9/18.0/13.6 1& . HAVAUF & GUFHT I F KK E AR 8] 3 = fE AT
Wk A LG, A CBHET IR,

O THEXRBRVBENILGARE, EBRADLHRZIERE

2025 FE A X GAE KB FiwE, Tkt F b, 5] BAERE KRR,
2025Q1 /8] Flk 2.94 12T, FEIW T 13.14%, ZRICTF M 26.21%; Y3444
304.65 77 7T, BT & 79.21%, 3R TFI& 87.39%. —F & W 53R & A AT &,
1248tk F 2024 5 B 2A5 A 4 K 0@ & 89 T 9k Bl BF 2025 S &) R4% R B A @ £ T
FE, T HPITBFAFAR AR, A FEHLERT — 2R,

® &) F R KRR, BJHERIAEH ZRA NS BAKF

2025 L¥F NS EMORE A\ T TIT, ST ek, MEkT AT
REARZR ) R0, AR M E 2 ok AR B R A B 4948 FAE NS R A T LNV R AR 5
JE. BB ERGHE SR G L, HAKFFAT AL —FRA, 58S
JE S LRI AR KGR K GPHT P 0 &5~ &, — AR AE
EFHE, AHERYIMA R BHEAR LS BIRESRFNAE LI, —LHRHE
Fb ou BM A EAR M O, N 8] AR = B X SLH R B 69ARF, BB TATARE SN
o RWr, FHARZHEXRYEH A T,

® R [edRT: BRMAMAEHES ., 37~ & 9 R BINH., T 5L F BRI,

W Iy 48 & A AE AR AT

8RS A4 AR 2023A 2024A 2025E 2026E 2027E
F AN (B A ) 1,524 1,594 1,605 1,867 2,041
(2025H1 L HKRE, A8 E&LHE _YOY(%) 94 4.6 0.7 164 9.3
7N 3 3% B) Kk B AR /) —AL AT )3 B4 A (B 7 ) 77 71 32 76 100
B ) 202593 YOY (%) 268 -9.0 -54.9 137.9 32.7
T ~ £ A1 (%) 10.8 9.1 74 9.4 10.7
% A1 % (%) 51 4.4 20 4.0 4.9
ROE(%) 185 11.9 55 11.9 13.9
EPS(##/ 1) 152 1.39 0.62 1.49 197
PIE(1%) 17.6 19.3 429 18.0 136
P/B(f) 33 23 24 21 19
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 771 958 906 1203 1068  FLHKA 1524 1594 1605 1867 2041
e 195 153 180 194 220 Bl A 1359 1448 1486 1692 1822
R &Y YR &) 499 577 485 763 595 kA KA 4 3 4 4 5
By TR E 3 1 3 2 3 BELRA 27 24 24 24 30
A KK 0 6 1 7 1 FER%A 20 21 24 24 27
oy 59 43 61 58 71 FRHA 20 27 25 22 32
H AT 14 178 176 180 177 MHEHA 12 8 20 24 25
ERFH T~ 173 294 283 296 298 K ABUAMK -0 0 0 0 0
KA 0 0 0 0 0 HAkd 18 15 11 13
B % 5~ 102 196 194 210 216 AAMEE AR 0 0 0 0
T 24 23 27 29 32 BEANE -1 -1 -1 -1 -1
H AR R T 47 74 63 57 51  RFAAEREKE 0 -0 -0 0 0
# =& 944 1252 1190 1500 1366  BLAHE 88 79 36 85 113
A G A 519 649 606 853 635  FLIMEA 0 0 0 0
FsR il 320 310 432 444 441 FRSh I 1 0 0 0
R A AR RO AT IR 140 266 100 333 118 #AIEEHR 88 79 36 85 113
HAbF ) R 59 73 74 76 76 PrFAL 10 8 4 10 13
ERS Rk 7 1 10 10 10 #4014 77 71 32 76 100
KA 0 1 1 1 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 7 10 10 10 10 Ja&E 8 A 77 71 32 76 100
R At 526 659 616 863 645  EBITDA 114 106 72 127 156
JHMFRAE 0 0 0 0 0  EPS(%) 1.52 1.39 0.62 1.49 1.97
WA 44 51 51 51 51
AN 59 156 156 156 156 2023A  2024A  2025E  2026E
RS & 315 386 412 470 542
12 BB S RERE 418 592 573 636 721 BRI (%) 9.4 46 0.7 16.4 9.3
R AR I AR AR S 944 1252 1190 1500 1366 &k AYHE(%) 275 -10.8 -54.3 137.6 326
V38T E)AF T 26.8 9.0 -54.9 137.9 32.7
FAES
24 £(%) 10.8 9.1 74 9.4 10.7
% F) % (%) 5.1 4.4 2.0 4.0 49
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 18.5 11.9 55 11.9 13.9
BEEHALR -166 241 -17 71 94  ROIC(%) 12.0 9.1 49 8.8 10.3
b IR 77 71 32 76 100  fEfiseS
718 4K 12 13 16 18 20 WA RAE%) 55.7 52.7 51.8 57.6 47.2
w435 A 12 8 20 24 25 & AR E (%) 315 28.3 458 40.9 32.0
BFEBHK 1 1 1 1 1 AFLE 15 15 15 1.4 17
TETEEHN -263 -331 -86 -48 53 &FHE 1.4 1.4 1.4 1.3 1.6
Atz T LR -6 -2 1 1 1 EE#RS
BT EFHALRA -53 -104 -7 31 23 ERARAHE 1.7 15 13 1.4 1.4
WAL 53 104 6 30 22 MR EEE 5.7 55 5.6 5.6 5.6
EeEidy 0 0 0 0 0 SAERFKAEE 15.2 16.3 15.8 16.1 15.9
H AR F AR 0 0 -1 -1 -1 FRARE ()
EFEHALR 274 294 71 37 A1 HROK (R ) 1.52 1.39 0.62 1.49 1.97
48 IHE 69 -10 121 12 3 AREENAKRIIED -3.25 -4.73 -0.33 1.39 1.84
KA 0 1 0 -0 0 BRAT (R 8.21 11.64 11.26 12.50 14.16
& B AL A 2 7 0 0 0 k&
FANARIE Do 21 97 0 0 0 PE 17.6 19.3 42.9 18.0 136
HRE T4 183 199 -193 -49 38 P/B 33 23 2.4 21 1.9
R H iR 56 -49 94 2 29  EV/EBITDA 13.1 145 22.6 128 10.2
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 RIRE O PTH T RATIE R TARA R A ARIE, ARG+ K TALT AT RAIEF AT 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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