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B 2025/10/29
L AT (L) 44.15
—F & & RIK(T) 44.16/17.70
E AL ) 407.97
RABFAL(fL ) 358.41
B A(CIR) 9.24
AR A (TRE) 8.12
I3 A #FE(%) 87.49
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Q1 kB Z3, 47fE /= 4KMREFHEK,
H AT Z R b KA JE A7 0k S —
N B3 B RATIRE) -2025.4.25

Q3 detarib ik &, H4EHHMERNE

® STEE A8 7 et &3, 4TIRAAEST L 58738 > fe A kit
N E) KA 2025 SFEFHR, AMTEFFFIEI 38.67 1L, FIHA55.8%; Va4
A8 13.63 12T, FElH+163%; F=dk4410H 13.62 120, FlH+164.6%. HE+ Q3
FEAFN 1345 12, RH+T1.4%. F+2.7%; BE&441E 5.08 11, Bt
HMJ%‘Hm%O%-##&ﬁﬁMO«Mi Bl Eb+105%. 2REE+T7.2%, 47He&
FAeh h S b F g, FAMA. RMNEHFBAFN, NS 2025-2027
J‘Ha&/% T HH 18.22, 24.08, 29.26 12T, EPS »A1%4 1.97, 2.61. 3.17 T
/B, LBATARM AR PE # 22.4. 169, 13.9 1%, HMVEFA ) HEI&RAY KET
REER, FiBAE4TiLS, A “EREWES/ER” GREBIRR YL, £F
“EN” LK,
® BRI LGRS, MAERTIEREFLEHEZR, RKFIHER
(1) 4PRe4K: 2025 4F 1-9 A, 38 &A4L47 =& 149.86 7ok (] Hb+13.2%),
2 152.43 Aok (B H6+22.8%), &k 38.67 1t (A Hb+55.8%), £41% 58.9%
(B ¥b+9.8pcts), AAVME M 2,537 T/rk (B EE+26.9%) . 2025Q3 & AA47 =5
48.45 77 vk, (R Eb+1.2%- 3 10-4.6%) , 45 47.89 77 ok (B tb+25.9%. 37 1b-7.4%) .
(2) BAREA: 2025 FAT=F BN 4B LA F A FH 5891%. 3521%,
Bl Fu o #149.79. +15.26pcts, ABEL 2024 SF4R5 A1+9.44. +9.44pcts. 2025Q3 4
EAFE HFEHR 61.55%. 37.81%, FILHH+0.92, +1.81pcts. (3) T E#EK:
ARAE AT B FRAKRT, HATH A 100 7 ob/SF470250 B 3¢ E 4478, %=
A 100 77 vb/SF47E B AHRIE . AR RAB FRFFC I E, Na) bk =
A BEANBHRATRTR BB EEIR I, ABRAREBRES. I, NEAKRK
MR 5 Feb/ R RS ER B QAL . RMNAIFA S A it
R RAdEST L S, H—F FAHREMLNL, RKHH L.

O NERT: BEHR. BALNR, AOFERAKZEETN S, FEETRF,

KA B ER—NEERHREY  MHFPRHBAAEER

22024.11.4 i 2023A 2024A 2025E 2026E 2027E
B AN (E F ) 3,898 3,548 5,455 6,962 8,290
YOY (%) 12.4 -9.0 53.7 27.6 19.1
JER:SZ 3] (A 77 L) 1,235 950 1,822 2,408 2,926
YOY (%) -39.1 -23.0 91.7 32.1 21.5
)£ (%) 58.7 49.5 57.3 55.9 53.8
% FE (%) 31.7 26.8 334 34.6 353
ROE(%) 9.6 6.8 11.9 13.5 14.0
EPS(#i#/70) 1.34 1.03 1.97 2.61 3.17
P/E(%) 33.0 429 22.4 16.9 13.9
P/B(#%) 3.6 3.4 2.9 2.5 2.1
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& 1: 2025 SF3T =% B 8 KALETR L EH T, 2025Q3 2 3) AT R L EMFF. SFbthr A &%

2024A  2025Q1 2025Q2 2025Q3 2025Q1-Q3 2025Q1-Q3 Flit 2025Q3 Bkt 2025Q3 31k

fttr =& (Fok) 164.67 18154  50.62 50.79 48.45 149.86 13.2% 1.2% -4.6%
asrsiE (77ek) 160.62 174.14  52.83 51.71 47.89 152.43 22.8% 25.9% -7.4%
fsrElk (L) 385 34.6 12.1 13.1 134 38.7 55.8% 71.4% 2.7%
ESRAES 585% 49.5%  541% 60.6%  61.5% 58.9% 9.8 12.3 0.9

i g & 16.0% 154% 112% 12.3% 12.5% 12.0% -3.9 4.5 0.2

B B A F 4.8% 6.3% 5.9% 6.0% 3.3% 5.0% -5.9 -6.8 -2.7
PR AL F 13.6% 7.9% 16.7% 16.7%  20.6% 18.2% 6.7 18.2 3.9
kS 31.0% 258%  31.5% 36.0% 37.8% 352% 15.3 7.1 1.8
AANE (e 12.1 9.1 3.8 4.7 5.1 13.6 175.0% 111.3% 7.9%
BEEAE (L) 12.4 9.5 3.8 4.7 5.1 13.6 163.0% 104.7% 8.0%
REHR[M (/o) 2398 1989 2294 2533 2808 2537 26.9% 36.1% 10.9%
Blpglak (LeR) 996 1004 1053 997 1080 1042 2.5% 3.2% 8.3%
¥ EA (Tek) 1402 986 1242 1536 1728 1494 52.1% 70.1% 12.6%

HTERB: DABRRNE, FRIEFFALAH G 1 HAFRE, HLERAMAwWE, PTRBE, FAE, FARHKGE LT N EK,
mAERAAT L S U2 20 R REMRAME I KF IR S 2T R, FREIHEp LS SE), MNEEEFINATAHN, Tl
S FARIT B B AR N, B ARE R A BT E )
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 1433 1663 2398 2591 3077 BIRMEA 3898 3548 5455 6962 8290
e 755 962 1742 1820 2354 EilbmAk 1609 1793 2330 3070 3830
R MK E A B AR 3K 19 39 51 64 72 B LALL R 188 224 273 348 332
Hpb gk 10 7 29 13 33 FLHA 36 30 55 70 83
AT IR 59 69 82 66 69  FEHEM 558 464 524 592 663
oy 417 393 292 415 325 HARA 19 16 28 29 30
AR 173 193 203 213 223 MEHRA 13 36 78 91 72
R T > 14265 16509 19079 21754 24335 = RALAR K 0 0 0 0 0
KA 80 119 161 221 301 HAelks 1 3 2 2 2
2w 4111 5146 6943 8605 10296  AAMMEE Bk 0 0 0 0 0
TF = 6665 6625 6877 7127 7374 HRHMNE 1 15 4 21 42
H AR R T 3409 4619 5099 5802 6365 HAKREMKE -1 2 0 1 1
gl 3 15698 18172 21477 24345 27412 #FLA)HE 1474 1005 2178 2790 3329
A G A 2222 2859 4597 5330 5769  F ISP 4 4 5 5 5
s BHE K 319 720 1564 1805 1480  FadkshE b 76 17 20 20 20
REAT 235 B AR AR 1188 1391 1961 2456 3055 AIHEH 1401 993 2163 2775 3314
AR RAT 715 748 1072 1068 1234 FTiEHL 191 79 346 391 431
ERS Rk 838 1831 1583 1334 1078 #4148 1210 914 1817 2385 2883
KA 2K 560 1514 1265 1016 760 U RBEAEBE 25 -36 -6 23 -43
HALAER ) 5 278 317 317 317 317 va & £ 8] % A1 1235 950 1822 2408 2926
R At 3060 4691 6179 6663 6846  EBITDA 1883 1667 2611 3348 3982
JHMFRAE 1411 1382 1376 1353 1310  EPS(%) 1.34 1.03 1.97 261 3.17
A 929 929 929 929 929
FTANAR 7246 7195 7195 7195 7195  ERZE ik 2023A 2024A 2025E 2026E 2027E
[ & 3356 4306 6123 8507 11391 Bk
12 B EN A RAE RS 11227 12099 13921 16329 19255  Z AN (%) 12.4 9.0 53.7 27.6 19.1
RAxA R AR A 15698 18172 21477 24345 27412 B LAH (%) -32.7 31.8 116.6 28.1 19.3

V2B TE N )4 Y) -39.1 -23.0 91.7 32.1 21.5

KAV A

A F(%) 58.7 49.5 57.3 55.9 53.8

A E (%) 31.7 26.8 33.4 34.6 353
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 9.6 6.8 11.9 13.5 14.0
BEEHALR 1860 1264 2929 3298 4306  ROIC(%) 10.1 7.1 11.0 12.6 13.5
A 1210 914 1817 2385 2883  fEAmEeA
718 4K 448 560 373 485 600 I 5B E (%) 19.5 25.8 28.8 27.4 25.0
w435 A 13 36 78 91 72 AR E %) 22 9.8 92 7.6 1.2
S TP -1 -15 -4 221 42 REhkE 0.6 0.6 0.5 0.5 0.5
TIERELH 127 -183 669 363 798 RFHLE 0.4 0.4 0.4 0.4 0.4
Atz T LR 65 -49 -4 -4 -5 EERk A
BT EDALR -3405 -2089 2938 3138 3138 E{ RS 0.3 0.2 0.3 0.3 03
HAXLE 3358 2066 2901 3100 3100 AR H A HE 41.9 121.9 121.9 121.9 1219
EeEidy -48 23 -42 -59 80 mATKHK A HE 1.8 1.4 1.4 1.4 14
H AR F AR 0 0 5 22 43 HFEHEE (T
EFEHALR 594 1033 =774 -323 308 HATAE (RATHETE) 1.34 1.03 1.97 261 3.17
48 IHE 319 401 844 242 326 BIUEEIER(RIIED 2.01 1.37 3.17 3.57 4.66
KHHE 2K 560 954 -249 -249 256 HMAF S (RATREE) 12.15 13.09 15.07 17.67 20.84
& B AL A -0 0 0 0 0 AEMEeE
FANARIE Do 43 -50 0 0 0 PE 33.0 42.9 22.4 16.9 13.9
HAeE TR -327 272 -1369 316 274  P/B 3.6 34 29 25 2.1
R H iR 954 206 -783 -164 860  EV/EBITDA 22.7 26.2 16.8 13.1 10.7
FAERR: R FFRIEFRI AT
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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. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T REIR i L0 W sh 69 3 nk RAB R 4%, 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
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.

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

L& ]

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

W44 : research@kysec.cn W 44 : research@kysec.cn
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