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L AT AN (L) 36.25
—F R FHRIK(T) 57.68/10.51
E A (L) 23.50
AABTFAE(CA) 12.64
B A(ILRD) 0.65
AR R (1LAT) 0.35
I3 A #FE(%) 633.85
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® 2025H1: Bk 2.521et, RH-8%, 1BA%F1IE 2096 5 4, Flk-23%

N ) R A 2025 S FF 30, 2025H1, N 8] LI B LN 2.52 120, B e T 8.38%,
3 B4 A1E 2096.17 7 L, BT E 22.61%. &A%+ 2025-2027 55 B4 700,
R34 A1E 0.48/0.57/0.68 12T, 3T EPS #4 0.73/0.88/1.05 TT/A%, K %
AR PE 7 49.4/41.0/34.4 4%, A 4T/ 8] T ossd e 5 LAV R R H ), 45435
¥R,

O ZNIPEEEE, BREFALAFRAIP, T LEXRAIP “FhiRZ3R”
2025H1, 28] Al &UMAKLATARN, BERHEEMETEIP 2w X5 KEH
iBE, TEEERT@OERE: —RRLIPEEEE, AR IPARRILX, &
B RIEFRAIP, TBELGM IP AR 2~ ey A, — 2wk B Lk
W, REFRILHFHFERNES T, Nl BHx “AAh PHRAIP” 6% 1T />
SEFBEEFT oM, BARER L, BT EERE P IRIRZR Z )
BE, Ahas REDEFRERN; HFETHEHHERENEE, Ktk
CRRAR 2 HR” R ARE EEMIEABS KSR, HFFRERFNEER,
® #3% 17 A EFRiL+H K%, EHUE LKL, PRERTHLSBE
2025H1, 833 17 ABERLT KK, #3581 TRAEAF, 2 TsbWLt EF),
AHFAOET @, N BHEAL IR, BRIRKAOREZ—AEZRFERTE LM
L, AN a it E 5 F R I agent B0, fEFHEFHARIAEFRL TN,
ERFLERBLE, aFMELAORLBEA RO @y G TESINGL, F5RAF=
T B T AW EE R A% 4E A A, 2025 SF, NS BT, Mg, FE
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W %8 & A B AE 845
AR 2023A 2024A 2025E 2026E 2027E
BN (B T ) 538 592 660 758 875
YOY (%) 10.3 10.2 11.4 14.9 15.3
3 B4 A (F 7 L) 46 41 48 57 68
YOY (%) 18.0 -10.5 15.3 20.4 19.2
A E (%) 33.9 33.5 33.5 33.1 33.7
4 F) E (%) 8.6 7.0 7.2 75 7.8
ROE(%) 11.2 9.9 11.0 122 13.4
EPS(#i% /1) 0.71 0.64 0.73 0.88 1.05
P/E(1%) 51.0 57.0 494 41.0 344
P/B(4%) 5.8 5.8 5.5 5.1 47
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 415 362 451 387 581 A A 538 592 660 758 875
N4 183 184 246 141 320 FlmA 355 394 439 507 580
R &Y YR &) 140 123 124 151 163 & LA A M 3 3 4 4 5
Hpb gk 6 6 5 9 7 ELEFA 46 52 57 61 72
AT IR 3 5 4 6 6 FEF%A 56 60 73 83 94
oy 65 38 66 69 76 AR 20 22 28 30 35
H AT 17 6 8 9 10 M%%M -0 -0 -0 0 0
R T > 273 296 265 234 202 FEBAEMK -4 -5 -5 -5 -5
KA 0 0 0 0 0 ks 3 5 4 4 4
B3~ 65 237 211 184 155  2AAMEE ks 1 1 1 1 1
TF = 14 14 13 13 12 BFE4KE 1 1 1 1 1
H AR R T 193 44 40 37 35 RARENKE -0 0 -0 -0 -0
gl 3 688 657 716 620 783 ELRAHE 53 49 57 68 80
A G A 265 200 241 119 250 BN 1 0 0 0 0
%2 A 3 20 0 0 0 0 T kk 1 1 2 2 1
REAT 235 B AR AR 166 133 184 60 191  AIHEEHR 53 49 55 66 79
HAbF ) R 78 67 57 59 60  FriFAL 7 8 8 9 11
ERS Rk 17 44 44 36 28 A A)HE 46 41 47 57 68
KA 2K 0 27 21 15 9 JHMEAHE -0 -0 -0 -0 -1
HALAER ) 5 17 16 23 21 20 Ja&EANE)EAE 46 41 48 57 68
R At 282 244 285 155 279  EBITDA 62 62 81 93 104
JHMFRAE 3 7 7 7 6  EPS(%) 0.71 0.64 0.73 0.88 1.05
%N 65 65 65 65 65
FTANAR 138 139 139 139 139 EXRZLEES 2023A 2024A 2025E 2026E 2027E
(RS & 201 213 234 253 277 RK&h
12 B EN A RAE RS 404 406 424 458 498 B LI AN(%) 10.3 10.2 11.4 14.9 15.3
A AR AR A 688 657 716 620 783 B AALE(%) 6.6 -6.8 14.8 20.2 17.9

V2B TE N )4 Y) 18.0 -10.5 153 20.4 19.2

KAV A

A F(%) 33.9 335 33.5 33.1 33.7

% (%) 8.6 7.0 72 7.5 7.8
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 11.2 9.9 11.0 12.2 13.4
BEEHALR 83 93 98 71 216  ROIC(%) 9.2 7.9 8.7 10.4 115
A 46 41 47 57 68  REfEES
718 4K 16 20 35 35 35 WA RAE%) 40.9 37.0 39.8 25.0 35.6
W %% A -0 -0 -0 0 0 % RfreE(%) -39.2 -35.2 -49.9 -25.6 -60.4
BERE -1 -1 -1 -1 -1 AR 1.6 1.8 1.9 32 23
TIERELH 9 12 13 -166 107 &#hbE 13 1.6 1.6 26 2.0
Atz T LR 14 21 4 5 8  EEHS
BT EFHALRA -44 -64 -2 2 -1 ER AR 0.8 0.9 1.0 1.1 12
WAL 133 66 1 JL MK 2K B 4% % 43 5.0 6.0 6.2 6.2
EeEidy 0 0 0 RAT T 2K B 4 & 33 3.1 35 6.0 7.0
H AR F AR 90 2 -0 2 3 HEAKAE ()
EFEHASR -47 28 -35 31 36 ERROK S (RATRETE) 0.71 0.64 0.73 0.88 1.05
48 IHE -10 20 0 0 0 RN 1.28 1.43 151 -1.09 334
KA 0 27 -6 -6 -6 ERET S (RIAER) 6.23 6.27 6.54 7.07 7.69
£ 38 B3 e 0 0 0 0 0 AEMEeE
F AR NAIE Ja 1 1 0 0 0 PE 51.0 57.0 49.4 41.0 34.4
HRE T4 -38 -37 29 25 30  P/B 58 58 55 5.1 4.7
R H iR -7 2 61 -104 179  EV/EBITDA 35.6 35.8 26.5 24.1 19.8
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TR B

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,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, 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 RAE R AT AT

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %

B : 200120 BiZh: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  dbik: BT S R4RLHE15HT I TBES &
WR4m: 100044 WR 4 710065

W44 : research@kysec.cn w4 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



