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B 2026/3/10
L AT (T) 53.66
—F R FHRIK(T) 67.58/25.76
B LML) 78.48
RABAAL(fL ) 77.90
B A(ILRD) 1.46
RABRAMLIR) 1.45

i3 A A BFE%) 122.46

At AT AT 5T B A

® 2025 FHE Ik 4.47 12 (+9.58%), 1B&#4F)iE 1.28 2L (+27.49%)
) R AR 2025 S SRR, %ﬁzm5$ﬁﬁﬁ%4ﬁﬁmﬂmwﬁ9%@
3% A E 1.28 LUR IEK 27.49%, F=dE)ad4400d 1.11 e, BlIEK
20.73%.0 AAELLrHIR, AATF A 2025 F B A AN, 4H 2026-2027 F 2 A7
M, FA A 8] 20252027 SF )2 A A ALES HI A 1.28 (&R 1.40) /1.71/2.03 4&7@
ﬁQEm; #H 0.88/1.17/1.39 /A%, & % ATALH 49 PE 451 4 63.3/47.5/40.0
, ARFN S EIL TR R LG K, fH CENT IR,
o%%%ﬁgwﬁﬁhzmkr A H, RE2XERLMRERY K
FmEGEMAEA R, Bk, G, SMEIHRLLATRS. Bk, &
MERE, TRHTME R, RFORAKN ZEMFNIHEE. AMZABRHA P,
Fs a/\ﬁfﬂ}’«zﬂ)ﬂf%m%’%\%%*ﬁﬁ B A, EA, AT
FRGME, RE, FRZFEMIM, ABMMK, RIEHKR, ME, XEF. H
Fm#}i%%x*wﬁ‘v#o MRAABRT @, FL8R%ESHLZHZEFmt S BT AT KA
RN RBMR B G . £H, REFEMMHE, e F b Igm i
L4 FHAFRP)T Bl T L 2 69533 AR B & R I A R R+ R 5 49 44
P FeMA R LA REKR, A ETERTEZRKFTEAZORA R E. 57
I, FHUHRE AR RATOYLEG A, TR %IRRT ST A T s ik
AREEZRODE R T REMEMT, LT Z PR bR itid ) 248 R
48 2% M iR AR 64 57 Ao 4T A B O AR AR A 69 B AT B A 1.
O RBABRTEABRRES, BT SHEMR ZMAE* & b3 K
NS TEERERRE LN FTRRERAR LT R, TEHARRY AEH
%, #—H3ERANE, LA 2025 LF 5N 5] R AT S AL AR B e AR
7, vRAKAREARERCE T ATEIK 12%. BIBFA K 5“4z Sk Rt “EHRE
FEEAF ", “EMREGEM AT LR ANk “ L FE HIRTAABE &~
LR, BT, HHE MERHI, BEKTEAE, ESTHAFERA
B 2 P el R b e BB R AL A AL 3R AT .

O e T: Tt BRANIEEI. /7 0ie T RIAIAGE
X RIRE W %8 B A2 B A AR
Fir 2023A 2024A 2025E 2026E 2027E

{AIDC ZHERTEZIRAE Z % DR ONCES) 340 408 447 672 803
SEHHE, 2005Q1-3 BH+22%— AL T YOY (%) 20.7 19.8 9.6 50.2 19.5
55 6 2 47 Ja £ % A (F 77 L) 82 101 128 171 203
iz & R A -2025.10.19 YOY (%) 28.7 23.1 27.5 33.3 18.6

(AIDC & FBAFHKER+REL L4 5(%) 34.0 375 39.3 375 374
B & Z, 2025H1 V354 A)18+42% ) B (%) 24.0 24.6 28.7 25.4 252
— LT B P A) -2025.7.25 ROE(%) 12.1 13.0 15.0 17.1 17.3

o . ‘ EPS(##/7T) 0.56 0.69 0.88 1.17 1.39
B # F oa K F &, -

(o Bodf = AT K =%, P/E(4%) 993 80.7 63.3 475 40.0
ok B AR B Ao ik — AL BT 8] P/B(4%) 12.6 11.3 9.9 8.4 7.1
REARAE) -2025.6.3 HAEFR: Wind, FFIRIER AT AT
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 520 561 525 734 847  BAHEA 340 408 447 672 803
e 319 293 321 328 554 FwlmA 225 255 271 420 502
R MK E A B AR 3K 64 96 53 168 103 & LA A M 2 2 2 3 4
Hpb gk 0 0 0 0 0  TLHEA 12 12 13 19 22
AT IR 4 2 3 6 5 FER%A 16 14 14 21 24
oy 99 104 113 187 137 A% M 20 27 26 38 43
AR 34 65 34 44 48  WMEHEHA -5 -4 -5 -5 -6
R T > 292 419 456 536 537 FEBAEMK -1 2 -2 -3 -3
KA 0 0 0 0 0 Ak 18 11 18 18 18
2w 206 262 302 363 381 AAMEEHE 0 0 0 0 0
TF = 14 16 18 18 19 BFEAKE 0 0 0 0 0
H AR R T 72 142 136 154 137 #wAREMKE 1 -1 -0 -0 -0
gl 3 812 980 981 1270 1384 &L AE 89 110 141 190 226
A G A 83 176 92 229 170 RIS F PN 5 0 2 2 1
%2 A 3 0 0 0 0 0 T kk 0 0 0 0 0
REAT 235 B AR AR 54 121 31 167 76 FUEER 94 110 142 192 227
HAbF ) R 28 55 61 61 93 FiiFAL 13 14 18 24 29
ERS Rk 63 69 58 63 63  #FE 81 96 124 167 199
KA 2K 0 0 0 0 0  YHEBAME -1 -5 -4 3 -4
HALAER ) 5 63 69 58 63 63 va & £ 8] % A1 82 101 128 171 203
R At 146 245 150 292 233 EBITDA 110 129 167 224 265
JHMFRAE 24 19 15 12 8  EPS(%) 0.56 0.69 0.88 1.17 1.39
A 146 146 146 146 146
FTANAR 282 285 285 285 285 ERZLETES 2023A 2024A 2025E 2026E 2027E
[ &1 214 285 383 502 648  RKEEY
12 B EN A RAE RS 643 716 815 966 1143 Z AN (%) 20.7 19.8 9.6 50.2 19.5
RAxA R AR A 812 980 981 1270 1384 &k AIE(%) 25.5 23.1 28.5 34.6 19.2

V2B TE N )4 Y) 28.7 23.1 27.5 333 18.6

KAV A

25 & (%) 34.0 37.5 39.3 375 37.4

A E (%) 24.0 24.6 28.7 25.4 252
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 12.1 13.0 15.0 17.1 17.3
BEEHALR 35 42 138 134 285  ROIC(%) 10.9 119 14.0 16.0 16.2
A 81 96 124 167 199 ixse A
718 4K 21 23 28 36 43 T RAE(%) 17.9 25.0 15.3 23.0 16.8
W %% A -5 -4 -5 -5 -6 % RAREEE(%) -39.0 -31.8 324 278 432
#ZFEMK -0 -0 -0 -0 0 AEkE 6.3 32 5.7 32 5.0
BTEFELH -68 -76 -15 -65 49  EFHLFE 5.0 2.5 4.4 2.4 4.1
Atz T LR 7 3 5 0 1 BB
BT EFHALRA -70 -32 -75 -116 40 ERERAHE 0.5 0.5 0.5 0.6 0.6
WAL 56 48 83 112 41 JL MK 2K B 4% % 14.8 13.7 15.0 15.5 14.5
EeEidy -15 15 0 0 0 AR ASEE 8.4 4.6 6.4 9.0 8.5
H AR F AR 0 0 8 -4 0 HFEAHkE ()
EFEHASR 272 -30 -35 -10 20 ERROK S (RATREE) 0.56 0.69 0.88 1.17 1.39
48 IHE 0 0 0 0 FNEEINE RIS 0.24 0.29 0.95 091 1.95
KA 0 0 0 0 FROF T (RATHER) 4.40 4.90 5.57 6.61 7.81
& B AL A 40 0 0 0 i S
F AR NAIE Ja 210 2 0 0 P/E 99.3 80.7 63.3 47.5 40.0
HME T ALK 22 -32 -35 -10 20 P/B 12.6 11.3 9.9 8.4 7.1
B A ¥ A iR 238 -20 28 7 225  EV/EBITDA 71.7 61.3 46.9 35.0 28.7
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
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

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 ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE 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 .

IR E 202458 A 15 BFRIEHF A TIRAHA 2117616 5, LFREZ, A E 2L T AT IR M2 H H A

PHTE R
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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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 R L0 W sh 09 3 nk RAB R 43, 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 DGR AT E PR R HL, $42 M b6 N AR A RS 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 RAE R R

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
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