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B 2025/10/31
L AT (T) 36.38
—F R FHRIK(T) 58.88/24.03
B LML) 55.31
FAB LML) 25.50
B A (L) 1.52
AR R (1LAT) 0.70
I3 A #FE(%) 532.98

At AT AT 70 B A

X RIRE

(W FBFNEH BEST G,
2025Q1 Bk 2.42 2t (+12.12%) —
LR FTAE & R H7) -2025.5.24
(EAZH#BPCBHEETE, ALIRSB&
HABERA BRI E AL E R
B EMRE) -20253.12

® 2025Q1-Q3: &Ik 8.73 12, R+15%, 1FHEFHE 1.00 12T, B+7%
8] KA 2025 SF = 4R, 2025Q1-Q3, A 8] FILEHL 8.73 1L L, Bl b 3E K 15.39%,
)3 &4 A)E 1.00 1270, BlHIEK 7.20%. KA14EH 2025-2027 F A AT, it
2025-2027 SF )2 £4 #1iE 140/156/182 & 7 4, EPS % 0.92/1.03/1.20 /A%, *F &
LATRLN PE 4 39.9/35.8/30.7 4%, FH4Fn 8 A4FA kN 8 %% PCB & so e T i
ABEL RH S, ARFBEIL ZRENR, £F BHE T4

® AELTFRBHARANE—KERAMB, FEI) Wit 2026 F=FF &>
N TR AOEAE LT HREeT. Tlkisal, @3, EFFEAE
BH; 2025 FEFFF, AELTZRBENETART 40%, RAMANE—K
B RAR. X &5 TERBIH AR Switch #FHdw L&, N EFFEH T
JE S IR RAR RGO R B ko o 8) R B L) #4T 2025 £ =% FJF L%, 2026
FZFEEHT. REL WL ERAA 68 v, 55BN RAFAZZHNHE,
WHEA G E AR 400 T T AN S AL AT G AT B S ME R AT
N EAEERA AN, TERAFHNNIEEPOLEAELRAIA B ZR;
NI HRBILHBFE, TARE AT Fev g B P E K, A A TN 8T AR
® = HDI * &g AT HRFARER, =M AERML%K HDI & HiTif

NE BRTE 0 HDI 2t 28 MAE BT AL I &, 0454 A6 % 369 DMS,
EAREEEX, BAEE, BERFE P RBImE, TEA N LT~ &
FRAEIRR, T2A =W HDI #®irH. AEFREHRARLRRLEN TG
Fods e IFAE BB PCB R &% L LKA Z M 5k 5 &K, 30 HDI ¥ 5
3% PCB A £ A F 0 -FAUSRA 8 A2 T4 K, ¥4 HDI AR 491E A 2 4£& 3o,
ARAE A Bl P 5] R AT L B, HDI # /2 AF 2 -F ARG T 40 50, Ak FFK
L¥K 34 1%,

O &R T: BRMAMARINANLE, BEAARERRAE, %55 mE RS,

Wt %48 B A BB I8 AR
AR 2023A 2024A 2025E 2026E 2027E
F LN (E F ) 984 1,043 1,139 1,256 1,447
YOY(%) 1.5 6.0 9.2 10.3 15.2
)z #0441 (F 7 L) 118 123 140 156 182
YOY (%) 124.7 45 13.5 11.5 16.5
EAE (%) 24.4 22.4 24.7 25.6 28.2
% #) E(%) 12.0 11.8 12.3 12.4 12.6
ROE(%) 21.4 12.0 12.8 12.8 13.3
EPS(#i%/7) 0.78 0.81 0.92 1.03 1.20
P/E(%) 473 453 39.9 35.8 30.7
P/B(4%) 10.1 5.4 5.1 4.6 4.1
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XA &R
M WS- 2
Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 836 1170 1400 1506 1729 BN 984 1043 1139 1256 1447
N4 184 531 662 731 616  FlmA 744 809 858 934 1039
R &Y YR &) 461 456 556 561 887 B LAA R M A 5 8 7 8 10
Hpb gk 1 1 2 1 2 FLEA 14 15 14 16 22
AT IR 2 5 2 5 4  FEFR 30 32 35 40 48
oy 155 174 175 205 217 HAR%RA 43 40 54 62 80
AR 33 3 3 3 3 MEHA 8 2 5 7 11
ERB T 544 508 506 506 535 K ABUAMK -6 -7 9 -11 22
KA 0 0 0 0 0 ks 7 8 8
&~ 426 395 397 403 432 DAMET IS 0 0
TF = 18 17 18 18 PIUNE  & E & - 0 0
H AR R T 99 96 91 85 83 FEREAME -2 -1 -1 -1
# =& 1380 1678 1905 2013 2264  EAAHE 140 138 159 182 217
A G A 811 635 800 777 881  FaksMAN 1 0 1 1 0
s BHE K 299 212 278 263 251 BRI ELE 0 0 1 1 1
REAT 235 B AR AR 462 387 471 463 575 AHEEH 140 138 159 182 217
HAbF ) R 50 36 52 51 55 PriEAL 22 15 19 25 35
ERS Rk 17 16 14 14 13 %44 118 123 140 156 182
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HACIE R R 17 16 14 14 13 va & £ 8] % A1 118 123 140 156 182
R At 828 651 814 791 894  EBITDA 203 185 201 226 262
JHMFRAE 0 0 0 0 0  EPS(%) 0.78 0.81 0.92 1.03 1.20
%N 116 152 152 152 152
FTANAR 161 477 477 477 477 ERZLE eSS 2023A 2024A 2025E 2026E 2027E
RS & 275 398 509 623 738 ARKEEh
12 B EN A RAE RS 552 1027 1091 1222 1370 & LM (%) 1.5 6.0 9.2 10.3 15.2
RAxA R AR A 1380 1678 1905 2013 2264  FALFIE(%) 110.7 -1.3 15.7 13.9 19.4
V38 TBE) AT ) 124.7 45 13.5 11.5 16.5
KAV A
A F (%) 24.4 224 24.7 25.6 28.2
&) & (%) 12.0 11.8 12.3 12.4 12.6
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 21.4 12.0 12.8 12.8 13.3
BEEHALR 111 110 189 167 20  ROIC(%) 14.8 9.6 10.0 10.2 11.0
b IR 118 123 140 156 182 ke
718 4K 50 50 43 48 49 T RAE(%) 60.0 38.8 42.7 39.3 39.5
W %% A 8 2 5 7 11 A G & (%) 24.0 295 -33.9 -37.2 -25.7
#ZFEMK 0 0 0 0 0 AEE 1.0 1.8 1.7 1.9 2.0
TIERELH -84 -78 3 -48 230  RFHLE 0.8 1.6 1.5 1.7 1.7
Atz T LR 18 13 4 5 8  EEHS
BT EFHALRA -54 -12 -42 -49 19 ERARAHE 0.7 0.7 0.6 0.6 0.7
WAL 54 12 42 49 79 UK HEHFE 2.5 24 0.0 0.0 0.0
EeEidy 0 0 0 0 0 AR ASEE 2.4 29 6.6 0.0 0.0
H AR F AR 0 0 0 0 0 HFEAHkE ()
EFEHALR -48 256 -17 -48 57 IR () 0.78 0.81 0.92 1.03 1.20
48 IHE 24 -87 66 -15 -2 BREENERCGRAED 0.73 0.72 1.24 1.10 0.13
KA 0 0 FROF T (RATHER) 3.63 6.75 7.18 8.04 9.01
£ 38 B3 e 0 36 i S
FANARIE Do 0 316 P/E 473 453 39.9 35.8 30.7
HME T ALK -24 -9 -83 -33 -45  P/B 10.1 5.4 5.1 4.6 4.1
R H iR 9 357 130 70 -116  EV/EBITDA 28.2 28.6 26.0 22.7 19.9
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
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy BRI 4t B AT IRGE AR A I 3] 6 BRI B . BT AT OB R T AR A AR GEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

LS GO UL

TR

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 R

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %

B : 200120 BiZh: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  dbik: BT S R4RLHE15HT I TBES &
WR4m: 100044 WR 4 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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