2

L |

iR UEST
R F1E &R

i%% (920689.BJ) 'ff}\ ﬁ’?‘j‘f{ ‘%J T’T%ﬁ ’ 2025Q3 #DE'F }%‘f'} ‘;]ﬂ }'5] ];b+160A)

2025 4% 11 A 13 B — e

Yo s " # g (5‘7\ JH)
BERL: BE (BH) kel
zhuhaibin@kysec.cn

B4 20251113 3 458 %, S0790522080007
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TR OS.00M680 &1 % A5 2025 4 = %4, 2025Q1-Q3, 4 51 S AEA 435 127, Fl 8K 9.56%:
“Ziﬁ(&) sz A A1 43180 7, FUCHK 0.56%; ok A4 48 458373 2,
o o K LIS, $ERINARA, 202503, AAKMEHK LST LA, FLHK
s b by L166%: AL 193412 7, FIHK 0.41%; Fodbi a4 4130 185414
s ho e s T FULHK 1627% RAVMEH 20252027 FEAMFTN, FiHa g4 A5

A4 0.58/0.74/0.87 12T, 3t EPS %A A4 0.79/1.01/1.18 /%, 3+ 5 AR
4 PE #5149 45.8/35.8/30.5 1%, 44y “35H” 1F4K,
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Bl AT LT AR R —Ak s _YOY(%) _ 20.4 4.1 122 17.2 13.4
BB 202594 )3 &% F)IE(E 7 L) 61 55 58 74 87
L . YOY (%) 20.5 9.8 5.8 27.7 17.6
(LR fBmAAES, BABKEL ¢ 2150 282 28.1 282 28.5 283
B T ERR—ZTEER B4 E%) 11.9 10.3 9.7 10.6 11.0
Y -2025.6.17 ROE(%) 13.5 11.7 11.7 13.7 14.6
(B R 2 B s AR EPS(%?&?/K& 0.83 0.74 0.79 1.01 1.18
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R At 247 322 299 380 347  EBITDA 83 79 87 109 125
JHMFRAE 0 0 0 0 0  EPS(%) 0.83 0.74 0.79 1.01 1.18
%N 73 73 73 73 73
H AN 211 211 211 211 211 EEFg RS 2023A  2024A  2025E  2026E 2027E
RS & 164 182 210 242 282 ARk#eA
12 B EN A RAE RS 450 466 495 539 594 Z AN (%) 20.4 4.1 12.2 17.2 13.4
A AR AR A 697 789 794 919 942 B ALALE(%) 19.5 -12.1 7.8 26.7 16.9

V38 TBE) AT ) 20.5 9.8 5.8 27.7 17.6
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25 & (%) 28.2 28.1 28.2 28.5 28.3

A E (%) 11.9 10.3 9.7 10.6 11.0
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 13.5 11.7 11.7 13.7 14.6
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S TP 0 0 0 0 0 A E 22 1.9 1.9 1.8 2.0
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Atz T LR 5 -5 7 0 e i)
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WAL 66 76 26 47 31 JL MK 2K B 4% % 3.1 2.8 3.0 3.1 3.1
EeEidy 0 0 0 0 0 AR ASEE 3.6 2.8 3.0 3.0 3.0
H AR F AR 0 -0 -3 -0 1 HFR#EHE (L)
EFEHASR 24 -18 -57 35 35 ERROKE (RATRETR) 0.83 0.74 0.79 1.01 1.18
48 IHE 5 7 9 43 44 BRREENERCRANED 0.43 1.27 0.75 0.48 1.68
KA 6 16 -4 -4 S5 BT A (RAAER) 6.13 6.35 6.74 735 8.10
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 43.7 48.4 45.8 35.8 30.5
HME T ALK -35 -41 -44 -74 13 PB 5.9 5.7 5.3 4.9 4.5
R H iR -58 -1 31 -47 58  EV/EBITDA 31.6 34.0 30.6 25.0 21.2
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BT AR WHERARE R, ANNENEF B EAREGETELRENRATFAELFZ R, AR (EH L
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