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B 2025/11/21
L AT (L) 10.11
—F R & RIK(T) 14.14/6.83
EAE(IL ) 19.08
RABTAL(fL ) 13.48
B AR (LAT) 1.89
AR AL A (TLRR) 1.33
i 3AA B F E (%) 465.26

At AT AT 5T B A

X RIRE

® 2025Q1-3 &1k 10.39 12 TR ¥ +22.38%, Ha W4l ki h o NS IR E

FHE% 42 2025Q1-3 % Ak 10.39 12 TR Fb+22.38%, V24410 2014 7 LR
16-23.00%, 4HEIAE A K 5Ae K KRR, 28I R4 M 523 7 LE
2024 5B #8-1.77 L L4k i, 2025Q3 ¥ = & & 52 LIk 3.38 1L LR Hb+3.14%,
V3 B4 A E-269 77 AT . FUE PR #HIE A, 2025 F=FF KA R { i 7914
7 LR SF+1T4.87%. 2024 511 A 29 B 5 12 A 23 B 531K M # & 4l iz H
WA RN ] 49% L 19%AEAR . F 55 F K38 KA P o) 37 R RATUR = o A1) &
KT HERE A TES, ARF LT NE) 4L MK, RHEESF TN B TS
#, HAVTFIA 2025-2026 F, #73¢ 2027 FZF|FHM, Fit 2025-2027 F )3 54
AE A A 0418 0.81)/0.56(/& 0.95)/0.67 1T, ATt PE # Al A
46.5/33.8/28.3 15, &AVELF NS Z[EAT TIHe IR, HEF “EEHE PR,

® HHW A G AL IRIER ) JANLE IR R AR B AR

2023 F, A TRESE. PIPRERE. BIKERETT XRE&. HAk5alk
NEEHE e Al A 48.83%. 19.73%. 26.04%. 5.40%, £ F|FE 5 HH 17.93%.
20.28%- 20.93%. 18.57%, 2025 F ¥ R B, M A ZEH B 4L K A 30.35%. 22.97%.
17.85%. 28.82%, £AIE L H 17.97%. 19.91%. 18.17%. 2.58%. #7 At RARI%
A REK, FL TR I RERAEFITERE. RHRS TR E,
® 2025 SF %k P AR 732 B £ 05 160 7 £ At HiTH

AR J) R R G R AN B E KON K B R & S LR T )T ALE, 2025
F 16 ARBETERZHE ok 281612, FligKk 37.60%. 2025 F, 2
S| PARIENE B R AR AE, PAR&H N 73212 BT £ L. LIFEF HE
L& P AT, RIFT 160 7 £ L0 TR AR TEITE, N84T AN &
S, A AR A TR 8] 4 S K589 kKA IZ AL

® MeRT: THTHFAS, RMHMEEANGRE, HAARRKAE
W % 18 & A BB 18 AR

2023A 2024A 2025E 2026E
BN (E T ) 1,004 1,348 1,678 1,897 2,108
YOY (%) 15.4 34.3 24.5 13.1 11.1
Ja# 4 4)E(F 7 ) 73 43 41 56 67
YOY (%) 26.5 -41.3 4.2 37.6 19.5
£ A % (%) 19.2 15.5 13.0 13.6 13.9
%A £ (%) 7.3 3.2 2.4 3.0 3.2
ROE(%) 10.8 6.0 5.4 7.0 7.8
EPS(## /1) 0.39 0.23 0.22 0.30 0.36
P/E(4%) 26.1 445 46.5 33.8 28.3
P/B(4%) 2.8 2.7 2.5 2.4 2.2
KRR R, FFRIERTF T
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4
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2= R R (BT ) 2023A  2024A  2025E  2026E  2027E F1Ek (EH L) 2023A  2024A  2025E  2026E
AT~ 1046 1377 1484 1610 1762 FLRHKA 1004 1348 1678 1897 2108
e 158 177 168 190 211 AR A 811 1138 1459 1639 1814
)R EX/ VYR T 503 636 707 782 841 B LAA KA 5 8 9 11 12
By TR E 24 23 11 14 14 FEHEA 34 43 54 56 64
A KK 15 16 36 40 44 EEER 51 53 73 76 84
oy 239 374 415 426 481  HFARHA 35 35 49 49 57
H AT 106 151 148 158 172 mH%A 8 17 16 15 12
ERFH T~ 428 576 648 607 598 K EBUAMK 2 -4 0 0 0
KA 10 44 42 40 38 HAeks 18 14 15 15 15
B % 5~ 254 379 485 456 455  ANAMAEE KR 0 -4 -4 -4 -4
T 37 52 67 64 62 B HAME 0 -0 8 0 0
H AR R T 126 102 53 47 43 FAAEBEKE 13 -0 -0 -0 -0
gl 3 1473 1953 2132 2218 2360  FRAB 76 46 46 63 75
A G A 672 1077 1118 1154 1247 FLRIPHEAN 6 0 1 1 1
48 I 236 457 481 473 492 FRIE 1 1 1 1 1
R A AR RO AT IR 334 457 475 512 561 A& 81 45 46 63 75
HAbF ) R 101 163 162 168 194 PTiFHL 8 2 5 6 7
ERS Rk 129 158 259 258 245 HF)HE 73 43 41 56 67
KA 83 96 197 195 182 Y HMEABA -0 0 0 0 0
AR R 46 62 62 62 62  JAAENE)HFIHE 73 43 41 56 67
R At 801 1235 1376 1411 1492  EBITDA 115 101 102 126 137
JHMFRAE 2 2 2 2 2 EPS(m) 0.39 0.23 0.22 0.30 0.36
WA 184 187 189 189 189
AN 228 237 237 237 237 2023A  2024A  2025E  2026E
[ &1 278 302 338 387 445 kA
12 BB S RERE 670 716 753 804 866 B AL (%) 15.4 34.3 245 13.1 1.1
R AR I AR AR S 1473 1953 2132 2218 2360  FAYHE%) 20.3 -39.8 0.8 37.7 19.5
V38T E)AF T 26.5 -41.3 4.2 37.6 19.5
FAES
24 F(%) 19.2 155 13.0 13.6 13.9
% F) % (%) 73 32 2.4 3.0 32
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E EEEIE(CH)] 10.8 6.0 5.4 7.0 78
ZEEHALR -45 -125 21 45 54  ROIC(%) 9.5 5.4 46 5.8 6.3
b IR 73 43 41 56 67  REfEEES
A7 18 e 4K 22 34 34 39 38 AE®%) 54.3 63.2 64.6 63.6 63.2
W %% A 8 17 16 15 12 F At F (%) 34.0 71.8 82.1 74.6 69.0
S TP -0 0 -8 -0 0 A E 1.6 1.3 1.3 1.4 1.4
TETEEHN -153 -237 -76 -70 69 @FLE 1.1 0.9 0.9 1.0 1.0
Atz T LR 6 19 14 4 4 FiEfkh
BT EDALR -89 -173 -105 5 33 ERERHEFE 0.7 0.8 0.8 0.9 0.9
WAL 143 136 109 1 31 RKkHKAEE 22 24 25 25 2.6
K HHE -0 -38 2 2 2 RARRKEHE 4.0 43 5.2 55 58
H AR F AR 55 1 2 -7 -4 FRAR (L)
BT EHALR 97 336 -406 -10 19 AR B (R ) 0.39 0.23 0.22 0.30 0.36
48 IHE 60 221 24 -8 19 BB EIARGRATHED -0.24 -0.66 0.11 0.24 0.28
KA 55 12 101 -1 -13 BRFT E(RAHER) 355 3.79 3.98 4.25 458
38 T3 5 3 2 0 0 REkE
FANARIE Do 29 9 0 0 0 PE 26.1 445 46.5 338 28.3
HME T ALK -53 92 -533 -1 26 P/B 2.8 2.7 25 2.4 22
R H iR -37 38 -490 30 2 EV/EBITDA 18.5 24.0 247 19.8 18.2
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho ARIELAMNRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
M. B PR STF MR FE ARITIRIEF A A IR 8] 6 MO R o BT A AT 0047 7 & TAEA R AARIEAL AR B 44
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST A5 AR ARAY ) . FERL A EAS B ARE 500 R AHTIA T LE A A RAMVAERRBLR, REHERS MR A TR
AP B RIBRAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
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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HEE Y

T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BT AR WHERARE R, ANNENEF B EAREGETELRENRATFAELFZ R, AR (EH 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%
BF, RAERT RIREHOE AT R R AIRE B AT AR AT S M R RTS8 EEH AT R
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR VT AR i 20 P sk 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN G ek RAB LB 4k 4%, FF IRIEHR A4
HAE RN T RREREE X LN RAZ R0 DR AT B PR SR, 442 M 560 A K A AR & 6914E
T3R5, &P E B ATRIZR) WX 3 W ke 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 ZMELELSFXFR, HL
FEARARFLSXZABELEP.

RIRE G RRAT RN S T A o AN A RIRERG — Al RIAEZAH B @I T, TN ARIRE T 6 PTA A AR
KB AN dle REANNFRAP @I, ARG QGEAT IR 3 TAF MEAT 75 XAIEARATH, Xa9H N . B ep ek 241
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

L& X

Hopb: EETIH A X RL KREL7885 R F a4 B15 sik: KIFiE X4 @ %20305 FAEAE L P OLS
3 E 45 %

B4 : 200120 BR4: 518000

W44 : research@kysec.cn Wi 4 : research@kysec.cn
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Honk: ALFTH EHRRX G AN KRATL8F W KB C2EZE  dbik: BT 3 K4R L1541 1BRELE
B[ %% : 100044 B %% : 710065

w44 : research@kysec.cn Wi 4 : research@kysec.cn
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