Z

L |

iR UESS

Ak /55 &

M %-S (09999.HK)
2025 % 11 A 24 8

BIEFR: EN (£H)

FAF ARG, MaF LR R AL KA RALIE ) x K
— B EME & R AT

Z AR (HHIF)
fangguangzhao@kysec.cn
JEF5 %5 : S0790520030004

B £ 2025/11/21
L AT CE L) 204.60
—FRHRIKCET)  248.00/129.40
B AL # L) 6,587.23
RABTAACHET) 6,477.62
B LA (TRR) 32.20
R BN TR 31.66
I3 A #FE(%) 11.84
B A% B
— " %-S CERCES

96%
72%
48%
24%

0%
-24% =+ T T

2024-11 2025-03 2025-07

HBEERR: RR

A8 KA AR

Q2 LtiZ, FHir#inr, & HRAHK
Bk SR KB 8 1E & A
HRE) -2025.8.15

(% B HRIEFH Ql L2k, XF
(PR KRY E&—HBRANAREE2H
HRE) -2025.5.17

(AR, % Tt & R4F,

@ BIEPNFERER KR, FFHEBERNFEIRK, £ “EN” B
/N 8] 2025Q3 EAE AN 284 1T (B H+8.2%, FREL+1.7%), V344 F)iH 86
et (BlH+31.8%, FRH+02%). Q3 £AIE A 64.1% (Fb+12pct), 45E/%
/R B A A 15.7%/4.1%/16.0% (Bl Eb+1.2/-0.1/-0.9pct), #F1FEH 31.0%
(Ble+5.4pct), BARE AR T/ E TR EZT SAMET AILE R AR
BIC AT K B E 2025Q3 K, A 8] AF ffitik 195 2T (B F+25%, 3 H+15%),
HIEPNB G B RIEH LGS 53, AT Q3 ki, &AITF A 2025-2027 F
Ak S FRM, FAA 2025-2027 SF 02 E4 A)E 7 A 357/383/429 (ATAE 375/405/464)
e, BATARMt & PE 2% 4 16.6/15.5/13.8 1%, HAMNALFHEHKE S L&,
HIR s B, ALRARIRILE R RS A Sl 438 K, e “EN” 4,

o (BuBH#%) BREKEEBEEL), WEANBALNEESL, HKHREY
2025Q3 75 X A AR K AR 5 I 233 120 (B He+11.8%, 3RHE+2.3%), F
KR T (B 2®miug) wmig. (FAFk) R (GRat5F) F, g
KRT (Fa®mar) smig, (EKRE) Fi%F; £HFAH 69.3%, FHL+0.5pct.
B Q3 AL ¥ 41 55 ) ini ik & Bl i A X ASGERI R & (11 A 2 Ba8 358 7)),
BRBFERIEHENT RN KRBT R, ARXRT) FEHERLATRARIEBAL
Keft, B = BAAFE, (FiE: HIZ) FMRE S IOS TEE, (=1
NE ) HEINRRAR 24 PIFILRARB 200 77, HERTHIEE. (LK) 9 A EHE
THLIR B sE 462 AL 700 77, (R &) iHX] 2026 FF) # L& PC 35, FHL34
B EME, HiFEERRA LEIEKRERD A

o =HRAMRHRSA, A AIMRIKANTGHE, Al HELAEE
ZERHEEMMNLEH, Q3 LI 19.6 12T (FlH-1.8%), £ EFLE
Ft 2.6pct £ 35.4%, Hfd “AIRGFRIF7, AR PiTiE “THRT@” K, A
YLV AL BRFD Ak 4047, Q3 LI 163127 (B H+3.6%, 3Fib+14.9%),
TEFZAEXRTHRSBIILE K, Q3 AEANEALNE LLIE KAL 40%, AP E A%
A2 75% (2024Q4 £ 70%) . Al IRFITIEIRFHNL 1 1T, B3 KAR 40%,
BB LA ZH. AMAIF AIFERET R, HB LS, Kahna) Rk,
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&0 JB R A A B — RN 845 8 B AT T 438 2 Ao A B S AT

&Y -2025.2.21 FAr 2023A 2024A 2025E 2026E 2027E
B LA (E F ) 103,468 105,295 113,816 123,548 135,416
YOY (%) 72 1.8 8.1 8.6 9.6
A (B F ) 29,417 29,698 35,702 38,271 42,938
YOY (%) 0 1.0 20.2 72 12.2
A E(%) 60.9 62.5 64.7 65.2 65.8
A (%) 28.4 28.2 314 31.0 31.7
ROE(%) 23.7 21.4 20.5 18.0 16.8
EPS(# 5%/ 7L) 93 9.4 113 12.1 13.6
P/E(4%) 20.1 19.9 16.6 15.5 13.8
P/B(4%) 4.6 42 33 2.7 2.3
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;
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#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
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