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5.3 B A 4E#&E Sun Venture 36 & 28 W 3) £ 2025Q1-3 B 1k +52%

£H#KE (920058.8J)

_ s = .
2025 % 11 A 06 H R FT1E & R H
HEIRE (5HIF)
&ﬁi%g&: ,kg,ﬁ: (gg%) zhuhaibin@kysec.cn
iEP %5 S0790522080007
EE 2025/11/5 @ 2025Q1-3 F AN 6.42 /0 L+51.98%, %3 “HEHE” LR
%A () 3750 FHFERFENRZFIR, 2025Q1-3 LI LN 6.42 1, FlHIEK 51.98%. 3
— % & RAK(T) 58.00/22.44 FEcAEAIAA 4799 7 T, FlH-1.73%. % )& F| 4 F R &} T B R IZNIE e AR
B (TC ) 2103 HEAnFN AR LIEN, AAVTFIA 2025, 4 2026-2027 AA)FM, T
FRBTFAE(LR) 1033 2025-2027 <F 5= 22 4 174 0.60/0.95/1.07 12 7T (J&44 0.75/0.95/1.07), %t & EPS
B A(CRL) 056 4 1.07/1.69/1.91 7T, LBATARM 3T & PE # 35.2/22.2/19.6X., £ B3 LFRET
FABRE A (TTHE) 028 ERMKRIHMALRI, FlEHEH B —m —3T %, A B ARRABABIAT
i 3ANA HFE (%) 32426 RIFTHERE, KRAVEHF “HEHFT TR,
® F )5 4 S 4E&E Sun Venture, 6 E8BA W3 £ E4R
4635 555 5 ) A 2024 55 5 AFERENE R ZIITF NS st A4 (AK) ArRNd), id
BT B BB B NAT AR T S AR, AeiR AT AL IR S 89 A R b BT A, RS
AT NG T HF I TR TR F R E I F 4Ry ihaie, L TR EEAE
NE | CHFERE RO E ) FFMR. 5&E 3V A5 69464 B, Sun Venture
walEETHRAABRAERT O ET 957, Loahe T T8 REBRRA LR X
o BLahRe 2025H2 MARFA © B FE &~ s L,
® 2025H1 Bk 4 F ok = &k o B 3+26.71%, ¥ F 0 #+2544%
¥ BELER SR, 2025 F 1-6 A, &£ 24 F4%E 1061.41 77 4%4= 1061.46
T, FAERILIE K 11.83%4 11.54%, H &, —#/F % 7 45 937.89 7 Hfe
937.18 77 4/, 4 ERIIEK 12.64%4= 12.31%, 2025 F 1-6 A, BieF 4 F 4
W=l o B4 52.99 10 T, FiEK 26.71%. ¥4 d o= 666.11 7 4%, F
FL3g K 25.44%, H o e 4272 £, BlHIEK 29.06%. i E ko 22.73
4G, BT M 0.22%, B2 4% 6.6110ET, REK 18.46%. 2% EE
i o450 2.38 10 T, R K 26.95%.
® M T: XA NG, TH5EF B, HINENBCRL TG,
Wt %48 B A BB I8 AR
2023A 2024A 2025E 2026E
X RRE % LN (B 7 ) 479 527 744 954 1,088
YOY (%) 13.0 10.1 41.1 28.3 14.0
(S e AL A AR BN, B )3 B4 A (B 7 ) 51 56 60 95 107
BB ERENFERLHRRE—IT  _YOY(%) -22.4 9.4 6.6 58.2 13.2
BN 3R R 2025.9.26 £ % (%) 21.8 22.3 19.3 21.3 20.2
o I A A & (%) 10.7 10.7 8.0 9.9 9.8
Of i e fi te 4 RIS L, ROE(%) 143 156 159 20.0 184
FRALAR R IR 5) 2025H1 B4 +66.05%—  EPS(H /) 0.91 1.00 1.07 1.69 1.91
bR FTIE 8 P 3) -2025.8.29 P/IE(1%) 41.0 37.5 35.2 22.2 19.6
P/IB(f) 5.9 6.1 5.7 45 3.7

{3 e +3 AL R 45 38, 2025Q1 &
JK +264% 13 H 4 £ E +162%—Ab AT
1% & 2 4F) -2025.5.31

RFRR: BB, THRIEFF LI

iE S B E LG & 0AE S I E Ak F 1/4



FHRUEST

\¥

RFE LR H

L R LR S

2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E
AT~ 366 443 486 580 788  EBRKA 479 527 744 954 1088
e 180 151 210 321 514 Bl A 374 409 600 751 869
R &Y YR &) 115 106 123 115 102 BLHL Ao 4 4 4 7 7
B RN R & 0 4 0 3 1 BLHA 10 13 16 22 23
A KK 1 5 0 2 0 FHERR 21 25 30 41 46
oy 62 172 144 129 160  AFEF A 17 23 32 33 37
AR 8 5 9 10 10 ME%A -2 -6 -1 2 -3
ERFH T~ 205 231 247 248 237 K ABUARK -1 -2 -1 2 2
KA 0 0 0 1 1 ks 3 7 7 12
B %~ 84 85 137 160 163 NAMETE A 0 0 0
T 35 37 44 46 50 BEAKE 1 0 0
R |k 86 109 66 41 24 FAERENE -0 0 0
# =& 571 674 733 828 1026  BLAHE 57 61 66 105 118
A G A 203 302 342 345 440 FRIHEN 0 0 0
%2 A 3 38 47 35 31 28 FWsh i 0 0 0
R A AR RO AT IR 142 209 276 279 374 AHEH 58 61 67 105 118
HAbF ) R 23 46 31 36 37 PTiFHL 6 7 8 12 14
ERS Rk 10 25 19 18 17 ##4 51 54 59 93 105
KA 0 1 9 6 4 UHMBABE 0 -2 -1 2 -3
HALAER ) 5 10 15 11 12 13 Ja&E 8 %A1 51 56 60 95 107
R At 213 328 361 363 457  EBITDA 64 69 76 117 130
JHMFRAE 0 1 0 2 -4 EPS(%) 0.91 1.00 1.07 1.69 1.91
%N 56 56 56 56 56
AN 197 199 199 199 199 2023A  2024A  2025E  2026E
[ &1 105 91 150 243 348
12 B EN A RAE RS 358 345 371 466 573  Z A (%) 13.0 10.1 411 28.3 14.0
R AR I AR AR S 571 674 733 828 1026 & AHE%) -23.4 6.0 9.3 57.5 12.7
V38T E)AF T -22.4 9.4 6.6 58.2 13.2
FAES
24 % (%) 21.8 22.3 19.3 21.3 20.2
% F) % (%) 10.7 10.7 8.0 9.9 9.8
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 14.3 15.6 15.9 20.0 18.4
BEEHALR -3 55 137 128 199  ROIC(%) 12.5 12.9 13.7 17.7 16.4
A 51 54 59 93 105 fEfise
718 4K 7 8 10 13 16 & A FE%) 37.3 48.6 49.3 43.9 445
w435 A -2 -6 -1 2 3 % R E (%) -36.9 -22.4 -41.7 -58.4 -82.3
S TP -0 -1 -0 -0 0 ARFkE 1.8 15 1.4 17 1.8
TETEEHN -66 5 66 21 80  &FLE 1.5 0.9 1.0 1.3 1.4
Atz T LR 7 4 3 3 2 EE#RA
BT EFHALRA -102 -26 -26 -13 5 BRW AR 1.0 0.8 11 1.2 1.2
WAL 72 55 29 13 4 KRB AEE 5.7 48 6.5 8.0 10.0
EeEidy -30 30 -0 -0 0 EAERZKASEE 8.7 75 10.0 11.0 12.0
AT ALK 0 -2 3 0 -0 gt (L)
EFEHALR 161 -48 -51 -3 1 ERAK (AR 0.91 1.00 1.07 1.69 1.91
48 IHE 10 9 -13 -4 2 BREEHERGAED -0.05 0.98 2.44 2.28 354
KA -1 11 2 -2 2 BRAR A (RARER) 6.38 6.15 6.62 8.31 10.22
& B AL A 14 0 0 0 i S
FANARIE Do 194 1 0 0 P/E 41.0 375 35.2 22.2 19.6
HME T ALK -56 -70 -37 P/B 5.9 6.1 5.7 45 37
R H iR 56 -16 59 111 193  EV/EBITDA 31.0 29.2 25.7 15.7 125
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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 AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T 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.
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