Z

L |

iR UESS

RFE LR H

)iz A (831961.BJ)
2025 %09 A 18 H

BERE: B (EH)

WA BBAIAE” T XM F RF, HAHEZELEBERAR
PR &R

HEIRE (5HIF)
zhuhaibin@kysec.cn
PEF5 %% : S0790522080007

B 2025/9/17
L AT AN (L) 26.23
— & & RAK(L) 31.66/8.05
B LML) 37.47
FAB LML) 27.25
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2025H1 AlZ AR RAE LN 1.11 10, BiEK 18.44%; SHJaH44)H
631.53 7 7L, B b3 K 354.24% . E A4 45 2025-2027 55 2.4 FM, #51 2025-2027
SV ES AR R A 19/33/49 B H 4, s EPS 4514 0.13/0.23/0.34 ., %AT
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BAE+ T 2 EZBERNRISGE P Sy EX T4, 8 A 30 8, flZfEFHAI,MNE+E
MUUEIE A(LEH)VHRAS ., RINKREETHEEZORRANNEELZT (KB EHLE
B o ARIETHBL, 2 8)H5 1 LR AL BB AFRAE W42 5 ) X R Bk AT A 3K R 2
£, PUEAE AN @ 8] R4 E RRAAIE AF st sh £ 7 & | Ly e F
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W %8 B A B A AR
Fir 2023A 2024A 2025E 2026E 2027E
B AN (F T L) 270 233 270 316 378
YOY (%) -15.0 -13.9 16.0 17.0 19.7
3 B4 A (F 7 L) 34 12 19 33 49
YOY (%) 50.8 -62.9 54.7 713 49.1
A F (%) 49.6 51.5 47.0 479 48.0
R F (%) 124 5.4 7.1 10.5 13.0
ROE(%) 4.2 1.4 2.3 3.7 5.3
EPS(#i% /1) 0.24 0.09 0.13 0.23 0.34
P/E(4%) 111.6 300.8 194.5 113.5 76.1
P/B(4%) 5.0 4.9 49 47 45
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R~ 327 393 261 369 326  ERHA 270 233 270 316 378
N4 106 180 129 126 143 RSN 136 113 143 164 196
R &Y YR &) 47 44 36 61 56 B LALE A Ao 0 0 0 0 0
Hpb gk 4 4 4 6 6 EFLFA 14 16 16 17 19
AT IR 1 7 1 7 4  FEFR 24 29 24 28 30
oy 120 127 64 142 89 KA 87 109 86 98 113
AR 49 30 27 28 28 WMEHEHA 2 2 2 2 2
ARSI = 852 926 958 979 976  FERMAAMK -0 -0 -0 -0 -0
KA 14 13 11 12 11 Hibdes 20 29 18 18 18
&~ 133 133 167 194 202 AAMEEHINE 0 -0 0 0 -0
TF = 611 604 611 623 633  BEHME -0 -1 -2 0
H AR R T 94 176 168 151 130 #wAAREMKE 0 6 2 3 4
# =& 1179 1319 1218 1349 1302 FAlE 26 -3 15 25 37
A G A 206 215 146 266 194 LRI 0 0
s BHE K 65 49 45 53 49 Bk 0 0
REAT 235 B AR AR 85 108 49 135 84  FIEER 26 -4 15 25 37
HAbF ) R 56 58 52 78 61 FTATAL -6 -15 -3 -5 -7
ERS Rk 211 330 288 275 262 #FE 32 11 18 30 45
KA 2K 4 88 70 53 35 VBB AR AR S -2 -1 -2 -3 -5
HALAER ) 5 207 242 218 222 227 va & £ 8] % A1 34 12 19 33 49
R At 417 545 434 541 457  EBITDA 85 87 81 101 121
JHMFRAE 16 16 15 12 7 EPS(R) 0.24 0.09 0.13 0.23 0.34
%N 143 143 143 143 143
AN 297 303 303 303 303 EXJLEReES 2023A  2024A  2025E 2026E 2027E
RS & 326 331 339 352 371 Bk
12 B EN A RAE RS 747 757 769 796 838 B AIA(%) -15.0 -13.9 16.0 17.0 19.7
RAxA R AR A 1179 1319 1218 1349 1302 & kFIE%) 129.9 -112.7 546.8 69.4 47.1
V2B TE N )4 Y) 50.8 -62.9 54.7 713 49.1
KAV A
A E (%) 49.6 51.5 47.0 47.9 48.0
A E (%) 12.4 5.4 7.1 10.5 13.0
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EENOHCA) 42 1.4 23 3.7 53
BEEHALR 132 160 97 99 115 ROIC(%) 33 0.1 1.8 29 4.1
b IR 32 11 18 30 45 fEfRReS
718 4K 57 87 64 73 82 W RAE%) 35.3 413 35.6 40.1 35.1
w435 A 2 2 2 2 2 % R E(%) 22.4 24.2 24.8 24.1 19.4
S TP 0 1 2 -0 -0 RFE 1.6 1.8 1.8 1.4 1.7
BTEFELH 39 70 1 -1 -9 A E 1.0 1.2 1.3 0.8 1.2
Atz T LR 2 -12 11 -5 -5 EERk A
BT EFHALRA -192 -117 -107 -89 73 ERARAHE 0.2 0.2 0.2 0.2 0.3
WAL 182 144 84 98 82 MUK HEHFE 6.6 53 7.0 6.6 6.5
EeEidy 0 0 1 -0 1 R A R 3K R 4 & 2.1 1.2 1.9 1.8 1.8
H AR F AR -10 27 25 10 8 HFEAAE ()
EFKEHASR 44 30 -41 -14 25 ERROK BRI 0.24 0.09 0.13 0.23 0.34
48 IHE 45 -16 -4 8 4 BREEIARCRIER 0.93 1.12 0.68 0.70 0.80
KA 21 84 -18 -18 -18  HRET E(RAAER) 523 5.30 5.39 557 5.87
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do 10 5 0 0 0 PE 111.6 300.8 194.5 113.5 76.1
HME T ALK 9 -44 -19 -4 -3 PB 5.0 49 49 47 45
R H iR -16 72 -51 3 17 EV/EBITDA 45.7 45.0 48.5 39.1 323
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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%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#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

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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,
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EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
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