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L AT (T) 15.81
—F & & RIK(T) 21.09/14.06
E A AE(fL ) 39.10
ABT{E(T L) 25.36
AR (LAL) 2.47
AR R (1LAT) 1.60
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® XHAHFHEILFARE, LARMLY ELIT, fH “EN” K
R A A 2025 SFF4R, 2025 F20% 14.49 1CT(-12.67%), VAEF4114 1.16
1L T(-36.52%). 2026 F¥ Q1 &Ik 3.51 1L A(+6.66%), 12HH4+17E 0.08 12T
(-63.70%). 2025 SF/» 8] £4) % 31.86% (+8.51pct), %m%(3wmo
Aanﬁﬁﬁmxﬁﬂﬁﬁ , TR E 10 BRI 2.50 T (AAL), I 4o
4 615247 F o X &f%ﬁﬁimm% &MTﬂAammnm7$ﬁ ki
o, %%jm%«#ﬁﬁtuw,ﬁﬁﬂ\Q2M6m%-ﬁﬁﬁéﬁ«@A%ﬁ
1.27/1.51/1.85 (2026-2027 SFRFMH»HH 2.43/2.84) e, 32 EPS A H
0.51/0.61/0.75 ., LATALMN & PE A 31.6/26.7/21.8 1%, /3] F mEME &, £
FlAa RS, %8 “ENT PL
o TRAMEREAFH, HASIKIFHAFIE
LEM EA,2025 Fo S H AL EICN 2.85 10T, Bl Hb-1.21%; B 445 Ja N 11.64
1L, FlH-15.08%. A4 1.851CL, FlH+49.22%. 2% &k, 2025 55
B R PR EARIN 445 LT, FH+10.55%, £F1F 3572%, R H+7.60pcto
o v IR (B BRI AR ) A BT AR, A7t SR BLAEN 8.85 1L 7L, Bl EE-20.45%,
2P F IR AN F A 4.24/4.60 12T, B H1-15.93%/-24.20%,
o SN EE M) JE 1) % M e A o i
® S EREHMLEERKDE, LAHELERA, ALABIHIZ ;4
s, CHLT & 2025 F 6187 AFiE GMV ®ak 3800 7, FlH+52%.
“Wt—"4%iE GMV T 5500 7 L, FH+30%, B E&AEEEFHE LI,
BARADAAE, BRI LS LHE 31.67% (+7.88pct), ESMHE L
AE 31.75% (+9.70pct), ODM A &4 £ 4% 31.40% (+8.35pct), #HIFT) 4
TRERS AN mIE T A PR RK. 2025 A8 £AF 31.86% (+8.51pct),
HFIE 8.06% (-3.15pct)o AT K Xt 034 127 (+13.86%). 2025 SF/ 8] #F K 5%
F 3388.69 77 L, RIH+13.86%, #F &% R ERAZE 2.34%.
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%o

W %1% A E LG AR
AR 2024A 2025A 2026E 2027E 2028E
B LA (E F ) 1,659 1,449 1,676 1,919 2,119
YOY (%) 17.6 -12.7 15.7 14.5 10.4
Ja £ % A (E 77 L) 182 116 127 151 185
YOY (%) 1742.8 -36.5 10.1 18.6 225
EH) F (%) 29.4 31.9 29.1 28.5 28.6
A (%) 11.0 8.0 7.6 7.9 8.7
ROE(%) 9.4 6.1 7.0 7.9 8.6
EPS(#i#%/70) 0.74 0.47 0.51 0.61 0.75
P/E(f%) 22.1 34.8 31.6 26.7 21.8
P/B(4%) 22 23 22 2.1 1.9
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2= R ER@E T ) 2024A  2025A  2026E  2027E  2028E A1 £ (B 5 L) 2024A  2025A  2026E  2027E  2028E
R F 1578 1523 1808 1978 2206 BN 1659 1449 1676 1919 2119
N4 675 750 867 993 1096  Eika A 1171 987 1187 1372 1513
R MK E A RO H R 3K 218 246 257 323 322 B LHALRM A 5 6 6 7 8
Hpb Ak 7 6 9 8 11 L% 117 116 127 140 148
AT IR 18 23 25 30 30 FEEA 116 137 127 140 148
B 343 328 479 453 575 HEARRA 30 34 34 35 38
AR T 317 171 171 171 171 %% A -7 18 24 26 35
R T > 1417 1388 1492 1584 1651 = RALAR K -4 2 0 0 0
KA 89 85 100 104 113 Rk 1 2 2 1 2
B3~ 1006 977 1044 1121 1173 AAMMEE sk 1 1 0 1 1
TF = 53 52 50 48 47 BEAKE -3 -2 -1 -1
BRI 3 Rk 269 274 299 312 318 H A EME 0 0 2 3 -1
¥ x & 2995 2911 3300 3562 3857  BLANB 226 145 170 201 232
A G A 280 196 614 862 1151 RIS F PN 1 0 1 1 1
s AR 11 2 187 456 670 B E ok 3 1 2 2 2
REAT 23 B AR AR 144 110 190 160 224 AHEEH 224 144 168 200 230
HAbF ) R 125 84 237 245 257 FPiFAL 38 27 29 31 35
ERS Rk 746 794 688 570 427  #FE 186 117 140 169 196
KA 2K 704 746 640 521 379 UERBAEHE 4 1 12 18 11
HACIE R 42 48 48 48 48 va & £ 8] % A1 182 116 127 151 185
R At 1026 990 1302 1432 1577  EBITDA 321 262 255 303 343
VB ARG 18 17 29 47 58  EPS(%) 0.74 0.47 0.51 0.61 0.75
A 249 249 249 249 249
FTANAR 918 916 916 916 916 EXIJEITES 2024A 2025A 2026E 2027E 2028E
[ & 730 761 828 909 1002 RKEAH
V2 B EN A RAER S 1952 1904 1969 2083 2222 FABEAN(%) 17.6 -12.7 15.7 14.5 10.4
RAxA R AR A 2995 2911 3300 3562 3857 & LAVEH(%) 6854.5 -35.8 17.2 18.4 15.3
V2B TE N )4 Y) 1742.8 -36.5 10.1 18.6 225
KAV A
25 & (%) 29.4 31.9 29.1 28.5 28.6
A (%) 11.0 8.0 7.6 7.9 8.7
ALARER(E A L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 9.4 6.1 7.0 7.9 8.6
BEEHALR 366 191 169 216 271  ROIC(%) 7.7 52 438 55 6.1
b IR 186 117 140 169 196  ixEe A
I8 4K 71 92 82 93 95 T RAE%) 34.3 34.0 39.4 40.2 40.9
w435 A -7 18 24 26 35 H AR E%) 4.1 0.6 6.0 73 5.7
S P -2 3 2 1 1 iR o 5.6 7.8 2.9 23 1.9
BEFELH 86 -68 -78 -72 -52 A E 4.0 5.9 2.1 1.7 1.4
Atz g AR 33 30 -1 -1 -3 BB
BT EFHALRA -368 76 -191 -188 -4 ERFRER 0.6 0.5 0.5 0.6 0.6
WAL 126 70 172 181 153 Rk HEHE 7.2 6.2 6.7 6.6 6.6
EEidy -245 137 -15 -4 9 EARKASEER 7.8 7.8 8.0 7.9 8.0
H A F AR 3 9 -5 -3 2 FERAE ()
EFKEHASR -146 -183 -46 -171 217 BB (R AT 0.74 0.47 0.51 0.61 0.75
48 045 3 -63 9 185 269 213 BN (RANES) 1.48 0.77 0.68 0.87 1.09
KA -18 42 -106 -118 -S43 HRAEF S (RATREE) 7.38 7.19 7.46 7.92 8.48
& B AL A -5 0 0 0 0 AEMEeE
FANARIE Do -49 2 0 0 0 PE 22.1 34.8 31.6 26.7 21.8
HME T ALK -12 215 -124 -323 -288  P/B 22 23 2.2 2.1 1.9
B A ¥ A iR -141 75 -67 -144 -110  EV/EBITDA 12.2 15.0 15.9 135 11.9
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FFRIERKIFR LR N FH AR CPFRIG), B@id NP & 4k o) a4 L 1 R #9308 £ SR
BAFLIZTHERRNIEARSRE S ACE, CSHE BT H . FEFEFLZTERRNIEAKS /L HC4, CSHYEBH
o, FBUE MR, E AR, B AE R AR P 69T 1E 8

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1B 42 R TARIEFT S BAER B B ZNH LS o AREFE LA RKIERMNBIOET R TRE 5, RE, ¥ RE
5 ABE P ARG IES E LI ER AERNEGREZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 345 (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AT % 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 3% K I

LR | pr (Neutral) AT Ak b AR £ I AT

& % (underperform) |+t 47k 55 F BART % &

HiE: WEAREAURE B BE 6~12 NA R, ERAAM T IR RO EI, HP A BRI H AP
F 300 F54. BIAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT AE% (4F
ST AR ARAY ). EALAERFONATRE 500 RAMIAE S LE A RAVEIRBLE, TREIERHT LA K F T F)
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
ERERTAANGERFEL, e Bl F o2 MUR LT ZEFEORE, BTHEEAEERIRE, ARRILK
TR E 5L, R AR T IRkEdr 4it,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEDTEREAERARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
MEAT 77 KAVEAEFTS X9 N, LA R A5, RBAS RGEATEMA, RAETRIAT AL 8] IR KA 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

TR AE R AT AT

L& 3

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

W4 : research@kysec.cn Wi 4 : research@kysec.cn
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