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B £ 2025/10/31
L AT R (T) 12.98
—F R B RIK(T) 16.07/8.55
E A AE(fL ) 55.51
R AEL(T ) 55.51
AR (LAL) 428
RABRAMLIR) 4.28
I3 A #FE(%) 131.97
A A Y- B

— R S e P K 300
96%
72%
48%
24%
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2024-11 2025-03 2025-07
HEXRR: BR

A8 KA AR

CEANFNA R 4538, A% RE IR
AR K— 842 B B AHIRE) -2025.8.28
(EMEEZEALY, »of Bl
KPRz — 315 & LML)
-2025.4.28

(LY A NAF TR, Ak SIriEm
KIRH) A — /N8 15 & LML)
-2025.3.23

® & %R MK PRBIF, MAAEERIGF T AN, B HEH” 1L

2025 AT = F BIAN 124 1070, B te+40.4%; 1384 #)0E 1.7 12T, B H6+43.3%,
FedE A 1.5 12, BlH+47.0%. Q3 daN 4.7 127, RlH+32.7%; V3844
1807107, Flt+44.8%, i 4108 0.6 1271, BlH+39.3%. JKANAIH3E 4T
T, KAVLES 2025-2027 FBAVFAM], Tt 2025-2027 F )3 £4 AL0E 50 A5 A
22, 2.7, 3217, B H+41.2%. +22.8%. +16.2%, EPS % %1% 0.52. 0.64.
0.74 T, LATARMN TR PE A1 4 22.7. 18,5, 159 1%, 448 “HEF" 4,

® Q3 MM RAT T, &L RREEIRMER

2025Q3 A &) P FI SN 4.5 12T, Bl+34.7%, Ed & EH & 42 o, Rk
+36.1%, ERHMZ AR TRAFARBEIEK, —RN L8 EEH TR, M
B ERRHIIETHAMNIEZ; —RELZBAX LA REREFHHE; =2
BTHAGREAEBRLEK, FEFSZMN 03 12T, R+17.1%. FHEH
B EAMMN 03127, B H+5.6%

o HNXREFHREK, ATHARERHAEHK

2025Q3 & T REIMAN 451270, BH+33.6%, L+ 4R ARAELTRELER
WFREAY, RTELARERMKE, R EREHFMAN031CLT, B+17.7%, »
SR B, pTHAE, BHARTIHIN 1.7 101, FlH+8.8%, i Kk
3K, FHRBIN 27T, BH+59.6%, F&FIHLEHEFI6ERE R,
® X REAHHEAEAKE, [2FAREKT, FHERAKT

2025Q3 /A 8] £ 4] %-1.95pct £ 26.95%, E & F#H T 46R1E LA FATRHIK. Q3
HEFAR/ ERFAER/FRAEYRAE /M S % RELR K
-0.97pct/-0.53pet/-0.08pet/-0.13pet, AT 3¢ Al £ T &, % £ #7185 A R EIK,
B B LA AR - S R R o Q3 %A E R bb+1.15pct £ 13.78%.

O NERT: RUEFTIT. THTFmE]l, T LHERAAIRNGE.

Wt %48 B A EAB I8 AR
ELL 2023A 2024A 2025E 2026E 2027E
A N (B ) 966 1,182 1,643 1,996 2,293
YOY(%) -5.7 224 38.9 215 14.9
Ja £ % A3E(F 7 ) 116 157 222 273 317
YOY(%) 244 354 412 22.8 16.2
2% (%) 29.4 29.0 27.9 28.4 28.9
A E(%) 12.0 13.3 13.5 13.7 13.8
ROE(%) 6.3 8.9 11.6 13.5 14.6
EPS(#5%/7) 0.27 0.37 0.52 0.64 0.74
P/E(f%) 434 32.1 227 18.5 15.9
P/B(f%) 2.8 2.8 2.6 2.5 23
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 1441 1509 1513 1421 1695 B 966 1182 1643 1996 2293
N4 105 239 0 0 0 EFalsAi 682 840 1184 1429 1631
R &Y YR &) 4 75 0 7 2 BLHEA M 10 14 18 22 25
B RN R & 1 1 1 2 2 ELRA 118 126 140 166 188
AT IR 38 27 63 46 79 FEER 49 51 62 74 83
oy 341 337 618 535 781 HARRA 3 4 6 7 8
AR 952 831 831 831 831 4% A -1 0 4 6 8
ERB T 542 538 672 761 823  FABAMK -0 -0 0 0 0
KA 14 15 17 19 21 R4k 4 3 6 5 4
&~ 389 377 500 585 649  NAMEEFHINE 18 0 0 0
TF = 49 48 45 42 38 #RAME 23 21 24 22 19
H AR R T 90 97 109 114 114 FAREKGE 0 -0 0 0 0
# =& 1982 2047 2185 2182 2518 EAAHE 138 186 261 322 375
A G A 106 241 248 133 318 RIS F PN 2 2 4 3 3
s BHE K 0 0 130 18 193 #FLI L 0 1 1 1 1
REAT 235 B AR AR 22 135 0 0 0 AIHEHR 140 187 264 324 378
HAbF ) R 84 106 117 115 126 Fifg#t 24 29 42 51 61
ERS Rk 41 32 31 31 31 %A 116 157 222 273 317
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
e R Gk 41 32 31 31 31 v2 & &\ 8) % A1 116 157 222 273 317
R At 147 273 278 164 350  EBITDA 167 209 296 370 433
JHMFRAE 0 0 0 0 0  EPS(%) 0.27 0.37 0.52 0.64 0.74
%N 428 428 428 428 428
AN 383 383 383 383 383 EXRJLERES 2023A  2024A  2025E 2026E 2027E
RS & 1024 963 1019 1069 1133 Rksh
12 B EN A RAE RS 1835 1774 1907 2018 2168 &I AN(%) 5.7 22.4 38.9 21.5 14.9
RAxA R AR A 1982 2047 2185 2182 2518 &k AIE(%) 228 34.5 40.1 23.4 16.7
V2B TE N )4 Y) 244 35.4 412 22.8 16.2
KAV A
A E (%) 29.4 29.0 27.9 28.4 28.9
%A F (%) 12.0 13.3 13.5 13.7 13.8
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 6.3 8.9 11.6 13.5 14.6
BEEHALR -4 229 -132 387 91  ROIC(%) 6.1 8.4 10.8 13.4 13.5
b IR 116 157 222 273 317 e
718 4K 29 30 32 41 48 T RATE(%) 7.4 13.3 12.7 7.5 13.9
w435 A -1 0 4 6 8 &R E(%) 4.1 -12.0 8.1 2.1 10.1
BFRK -23 21 -24 -22 -19 WAL E 13.6 6.3 6.1 10.7 5.3
TEFETH -123 74 -364 91 261 #EFHHE 7.8 47 3.4 6.3 2.6
Atz T LR 2 -12 2 -1 2 FiEfkh
BT EFHALRA 8 122 -142 -108 91 ER AR 0.5 0.6 0.8 0.9 1.0
HAXLE 10 21 164 127 108 kK HAHE 413.0 30.2 599.7 561.8 509.7
kB AE -16 109 2 2 2 RARBAHE 22.0 27.7 61.5 0.0 0.0
H AR F AR 34 34 25 22 19  HFEAKAE (L)
EFEHALR -167 220 95 -168 175 HRKE (R AT 0.27 0.37 0.52 0.64 0.74
48 IHE 0 0 130 -112 175 FREENARGHHED -0.01 0.53 -0.31 091 021
KA 0 0 0 0 0 HRETE(RIAER) 4.29 4.15 4.46 472 5.07
£ 38 B3 e 119 0 0 0 0 AEMEeE
FANARIE Do -145 0 0 0 0 PE 43.4 32.1 22.7 18.5 15.9
HRE T4 -140 220 225 -56 349 P/B 2.8 2.8 26 25 23
R H iR -163 131 -369 112 -175  EV/EBITDA 25.6 19.2 14.8 11.5 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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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 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 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 S 12IE R LT KO @ K2 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
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, 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
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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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