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L AT R (L) 12.26
—F R B RIK(T) 16.67/9.87
E AL ) 47.83
FAB LML) 47.83
AR (LAL) 3.90
AR A (fLRT) 3.90
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—_—%F 7300
64%
48%
32%
16%
0%

-16% T T

2024 11 2025-03 2025-07
HBEERR: RR

XA RIRE

CRA T d kAN F R, #f&de
B T — 845 & AR L)
-2025.5.3

¥
d

® 2025Q3 kHARE, %FF “HH” PR
NSl MR 2025 F = F 4R 2025 AT =F BN 9.7 LT, FIHb-8.5%; V344 A1
1.48 127, FIH-5.9%. % 2025Q3 44N 3.5 1270, FH-8.5%: Y34 41E 0.52
LT, BlH-16.6%. # & BT %355 K& 55, KT A 2025-2027 5 24 FM)
# 2.11, 230, 2.51 (AT142.48. 2.74. 2.99) 1z, EPS # 0.54. 0.59. 0.64 7T,
LATALM AT &2 PE 4 22.6. 20.8. 19.1 42, »N 3P HAILH LK, A&AR
AEAAT YK, i EH PR,
® S LAAMAKE, ©HEEEALE TR
(1) 27 & &, 2025Q3 A LAk A/ M B UL R Fo 2 71-16.8%/+178.4%, 4 3LikHH
KIFERAKE, (2) HREAH, 2025Q3 L44/H 4K R 18 B Hb 2 71-13.2%/+85.5%,
HANRHEBK TR, (3) »RHBA, 2025Q3 &, £, Hd, b, £é,
b, HAb, & R S A -16.7%/-10.1%/-0.5%/-22.8%/-30.5%/-9.6%/+77.3%
[+58.1%, P HALRBIGREL, LHRELANFE R, R2AFET R
AR, NS R T F M B, BERIZEFH 5, For@d4sst
R H AR, Fied R, BT FEALT A,
©2025Q3 LA RMETHIEAMMEK LRI, FAEEHRA
8] 2025 AT =& F/2025Q3 £ % 39.4% (YoY+0.1pct) /38.5% (YoY-2.5pct),
ZEFEAETE LA M, iuﬁ$iﬁ BEF, 2025 FAT=%F%
HAE/ER/TR/M SRR ESHNA 155%6.7%/1.2%/0.1% , F
+0.2pet/+0.5pet/-0. 1pet/+0.5pct ; m%meH”EWMUM%%W?\ﬁ
16.3%/6.2%/1.1%/0.3%, ) Ft+0.3pct/+0.4pct/-0. 1pct/-0. 1pct, H AR 3 A F ok A 42
5+, BRI ERF, 25 KE, 2025 ﬁié J5/2025Q3 2B F A1 E 15.2%
(YOY+O4pct) /14 7% (YoY-l.4dpct), ZFFBAKFAE, BERK, MAEA

A zgits, FRAIAERSRA, AERD BRI 0%, BARHH LR,

O Mo : FRYIKITATML., REY RKAAAB. RMHAMNA LN AL F,

W %1% A E LG AR
Fin 2023A 2024A 2025E 2026E 2027E
R IINCEED) 1,412 1,415 1,309 1,420 1,527
YOY (%) 0.6 0.2 15 8.5 7.5
)3 4 A (T 7 1) 237 224 211 230 251
YOY (%) 7.2 -5.6 -5.6 8.8 9.2
£ 5] E (%) 35.8 39.1 38.9 39.0 39.1
% #) £ (%) 16.8 15.8 16.1 16.2 16.4
ROE(%) 13.9 12.9 12.1 12.7 13.5
EPS(## /) 0.61 0.57 0.54 0.59 0.64
P/E(4%) 20.2 21.4 22.6 20.8 19.1
P/B(4%) 2.9 2.8 2.8 2.7 2.6
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2= R ER@E T ) 2023A  2024A  2025E  2026E  2027E [A1iE £ (B 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 1595 1150 1154 1281 1207 BN 1412 1415 1309 1420 1527
N4 1047 625 652 724 674 LA A 906 862 800 866 930
PR &Y YR &) 0 1 0 1 0  TLHLRAMHMm 17 16 14 16 17
Hpb Ak 2 3 1 3 2 ELRA 168 201 183 196 208
AT IR 14 10 12 12 14 EFE%A 66 86 79 82 87
B 191 187 164 216 192 #HA%A 19 20 18 20 21
AR T 341 324 324 324 324 MERA 25 -4 3 -4 -4
R T > 1463 1838 1723 1738 1734 F2BAER K -0 -1 -1 -1 -1
KA 0 0 0 0 0 HAkd 44 45 49 46 47
B3~ 919 975 851 845 835  AAMIEEAIHE -0 2 1 1 1
TF = 136 132 139 148 147 #RAKE 1 14 5 7 9
H AR R T 408 731 733 745 751 KA ENE -0 0 0 0 0
¥ x & 3059 2988 2877 3018 2041 BLAE 305 293 273 296 324
A G A 703 585 595 793 772 FRIMEN 1 1 1 1 1
s AR 200 30 30 30 157  #Lir s 3 7 3 3 3
REAT 23 B AR AR 336 276 239 354 276 A)HEEH 304 287 271 294 322
HAbF ) R 167 279 326 409 339 FPiFAL 67 63 59 65 71
ERS Rk 650 673 538 422 303 #AF1E 237 224 211 230 251
KA 2K 568 589 454 338 219 VERBAEHE 0 0 0 0 0
HACIE R 81 84 84 84 84 Ja &) B AIHE 237 224 211 230 251
R At 1353 1258 1133 1215 1075  EBITDA 401 403 355 376 409
JHMFRAE 0 0 0 0 0  EPS(%) 0.61 0.57 0.54 0.59 0.64
A 394 394 394 394 394
H AN 569 522 522 522 522 EXEILERTES 2023A  2024A  2025E  2026E 2027E
(RS & 911 941 1021 1093 1154 ARk
12 B EN A RAE RS 1705 1730 1744 1803 1865 & LM A(%) 0.6 0.2 75 8.5 75
RAxA R AR A 3059 2988 2877 3018 2041 FFIE%) 9.2 4.1 6.8 8.7 92
V28 THA BRI V) 7.2 5.6 -5.6 8.8 9.2
KAV A
A F(%) 35.8 39.1 38.9 39.0 39.1
A (%) 16.8 15.8 16.1 16.2 16.4
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 13.9 12.9 12.1 12.7 13.5
BEEHALR 414 360 196 444 200  ROIC(%) 9.8 99 8.9 9.7 10.3
b IR 237 224 211 230 251 2Rse A
I8 4K 79 95 79 82 88 W RAE%) 44.2 421 39.4 40.3 36.6
W %% A 25 -4 3 -4 4 % QAR E(%) -11.6 4.1 1.5 9.0 5.5
#ZFEMK -1 -14 -5 -7 9 AEkE 23 2.0 1.9 1.6 1.6
BEFELH 84 46 -85 143 -124 A E 1.5 1.3 1.3 1.1 1.0
Atz g AR 40 14 -1 -1 -1 BB
BT EFHALRA -339 -470 43 -89 14 ERERAHE 0.5 0.5 0.4 0.5 0.5
HAXLE 201 140 37 97 84  RMIKKEEE 23222 1637.2 1827.7  1929.0  1798.0
EEidy 0 -80 0 0 0 AR ASEE 3.9 4.0 43 4.1 4.1
H A F AR -138 251 6 8 10 HFEAKE (L)
EFEHALR 420 312 211 -282 304 FNOKE(RATREE) 0.61 0.57 0.54 0.59 0.64
48 IHE 125 -170 0 0 127 FREEAARGHHED 1.06 0.92 0.50 1.14 0.51
KA 568 20 -135 -116 S119 HBROET E(RATHER) 427 436 439 455 471
£ 38 B3 e 91 0 0 0 0 AEMEeE
FANARIE Do 91 -48 0 0 0 PE 20.2 21.4 22.6 20.8 19.1
HAE T4 R 273 -114 77 -167 312 PB 29 2.8 2.8 2.7 2.6
R H iR 495 -422 27 72 -177  EV/EBITDA 11.5 11.9 13.4 12.1 113
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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 . BTR B 50 47U 3 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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T REIR i L0 W sh 69 3 nk RAB R 4%, 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 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 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

W44 : research@kysec.cn W 44 : research@kysec.cn
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