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B 2026/3/30
L AT R (T) 25.39
—F & & RIK(T) 29.98/18.53
EAA(L ) 141.89
ABT{E(T L) 141.89
AR (LAL) 5.59
AR R (1LAT) 5.59

I3 A #FE(%) 46.07
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® 2025 F U GiAafEHE K, AFRMRA ZH NS A

2025 S 8] AN 60.11 12T (R +2.05%, T LARAR LT Z), 3844
8 821124 (+5.02%), Fedb)a&A441E 77101 (+1.11%), £41F 26.03%
(+1.03pct), ##1% 13.6% (+0.35pct) . 2025Q4 /4 3] 5= HLIL N 15.42 1L
(+4.67%), VAFEFFIE 1.51 14 (-25.72%), F=dE)a844008 1.51 1L
(-23.21%), £A41% 23.51% (+2.01pct), FF1F 9.71% (-dpct)o. H &N 8 FHHK
RA T SE S B RE Y B E, KR BRMAA L L3k, KA1T AN 8] 2026-2027
F oy AV ORI 2026/2027 )3 £4 F1E S A A 12.35/13.91 fen), #7348
2028 & AFUM, A 2026-2028 F > 5] Y3 E % F1iE A 10.6/12.91/14.67 1L,

L AT AT 2 PE 4 14.2/11.6/102 4%, HEAEEM L E, HFFENIFH,

® 2025 ik FaEMthil, AR RREHE

2025 5F E 2 #se g WAL N A 34.75 12T (-9.08%), E£A1F 28.34% (-0.48pct);
HERMIEE LN R 2492 127 (+1535%), A% 23.19% (+5.46pct). = on
5= @, 2025 SF AR E T2 R AL 4000 vk, 2 EE S 3R E b E 2 K 4K 3000
o, BWEHE30%ALSHREK, HEFT @, N FRLLEZHEGRH LI P
RIAR = AT 80 AN, HPAEINT 1 Lty >R 134, BiL5eney >4
AN, HENAEER6A, Bit 20 £AF & & BLA T 4 HAN A HAL,

® NEEMARFAM, AMRREAFHL

AE 2025 SFA, 85 GHIFERFHHE CEP iEP,
#35E % £ 8 FDA 4@t k8 EUGMP iKiE, #38aRB M. FRA 0 2.,
LKA, KJekFi, R EE L. BB KAEXF 6/\J:?7Fjr‘z”~'5£:ﬁ‘1’3£ff?
B A Ef s #r38a R, ARV HE, Kiark FBs, KTk, HBR I ELF
10 A~ i@l i B A GMP KGE. 2 8] 3 858 & 81 K5k B AL s M 22, 2025

AR % £ B FDA 3k #t,

Xtk —naEaeaipe) TAAFTRERER 3.49% (-0.16pct),

~2025.7.31 ® e T: LB ATARL, CEEHRL. BAFHIE L RS,

€2025Q1 kg AaMEE K, FHRBRHY W b A 45 4

Wk B IAB E—N 842 B R ATIRE) %ﬂi% A8 4R 4
iR 2024A 2025A 2026E 2027E 2028E

-2025.4.16 N (F T ) 5,891 6,011 6,721 7,395 8,011
YOY(%) 10.1 2.0 118 10.0 83
)2 2% A108(8 5 ) 782 821 1,060 1,291 1,467
YOY (%) 276 5.0 29.1 219 13.6
245 (%) 25.0 26.0 273 287 287
% #) E(%) 13.3 13.7 15.8 17.5 18.3
ROE(%) 9.7 9.6 11.0 12.0 12.3
EPS(H#3#/70) 1.40 47 1.90 231 2.62
P/E(f%) 19.2 18.3 14.2 11.6 10.2
P/B(1%) 1.9 1.8 1.6 1.4 13
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 5874 6113 7957 8013 10512 ZFLgA 5891 6011 6721 7395 8011
e 1909 1460 2989 3022 5161 RSN 4418 4447 4886 5273 5711
R MK E A B AR 3K 754 859 759 1118 862 B LALA R M A 47 48 48 55 61
Hpb gk 18 7 21 9 23 FLHA 79 98 108 118 112
AT IR 584 196 700 0 668  FEFA 278 278 333 340 336
oy 1363 1776 1674 2049 1983  FFAHA 215 210 235 266 280
AR 1246 1815 1815 1815 1815 M4 %A -30 21 20 -48 -82
ERB T 4906 4872 4994 5061 5040  FFRAEAR K 26 27 -30 -33 -36
KA 103 99 90 81 72 Atk 31 31 21 24 27
B3~ 4088 4006 4115 4186 4198 AAMAEE AIE 14 13 13 13 13
TF = 351 343 347 353 342 BEHME 13 17 14 12 14
H AR R T 364 424 442 441 427 FAREKE -9 25 4 5 6
# =& 10780 10985 12952 13074 15551  #L2AE 895 964 1218 1485 1694
A G A 2558 1921 2920 2057 3346 BRI 4 2 2 3 3
s BHE K 175 506 341 423 382 BRI IS 11 14 13 11 12
REAT 235 B AR AR 1704 1196 2259 1318 2636 AIEER 888 951 1207 1476 1684
AR RAT 679 219 320 316 328 BTiFAL 107 134 150 189 216
ERS Rk 171 508 419 327 227 #FE 781 818 1057 1287 1468
KA 2K 147 478 389 297 198 Y EE AR S -1 -3 -3 -4 1
HALAER ) 5 24 30 30 30 30 a&E 8 AIE 782 821 1060 1291 1467
R At 2728 2429 3339 2384 3573 EBITDA 1281 1444 1566 1850 2066
VHE ARG 5 2 -0 -4 -2 EPS(%) 1.40 1.47 1.90 231 2.62
A 559 559 559 559 559
AR 3609 3627 3627 3627 3627 EXFE s 2024A 2025A 2026E 2027E 2028E
RS & 3881 4367 5140 6114 7235 R KEeA
12 BB S RERE 8047 8553 9613 10693 11980  Z AN (%) 10.1 2.0 11.8 10.0 8.3
RAxA R AR A 10780 10985 12952 13074 15551 2 LAE(%) 27.5 7.7 26.3 21.9 14.1

V2B TE N )4 Y) 27.6 5.0 29.1 21.9 13.6

KAV A

25 & (%) 25.0 26.0 27.3 28.7 28.7

A E (%) 13.3 15.8 17.5 18.3
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 9.7 9.6 11.0 12.0 12.3
ZEENASR 706 559 2151 669 2795  ROIC(%) 8.5 8.7 9.9 10.7 11.0
b IR 781 818 1057 1287 1468  #EMmge S
718 4K 430 474 386 429 471 W R E%) 253 22.1 25.8 18.2 23.0
w435 A -30 21 20 -48 82 AR E (%) -13.9 5.2 222 204 372
BFRK -13 -17 -14 -12 -4 RFHF 23 3.2 2.7 3.9 3.1
BTEFELH -534 -744 764 -962 977 A E 1.5 2.1 1.9 2.9 23
Atz T LR 73 8 22 26 25 HERS
BT EFHALRA -514 -851 -478 -465 417 ERFRAEE 0.6 0.6 0.6 0.6 0.6
WAL 419 278 517 505 459 Uk EHEHE 9.2 7.5 8.3 7.9 8.1
EeEidy -113 -599 8 9 9 EAIKRBAIEE 7.9 8.7 8.3 8.5 8.4
H AR F AR 18 25 30 30 33 HR#EE (L)
EFEHASR -386 -123 -144 -171 238 B E(RATHEE) 1.40 1.47 1.90 2.31 2.62
48 045 3 -308 331 -165 83 41 BREENERCRAHES) 1.26 1.00 3.85 1.20 5.00
KHHE 2K -305 331 -89 -92 2100 HREF S (RATREE) 14.40 15.31 17.20 19.14 21.44
& B AL A 0 0 0 0 0 fEkE
F AR NAIE Ja 2 19 0 0 0 PE 19.2 18.3 14.2 11.6 10.2
HME T ALK 224 -804 110 -161 -97  P/B 1.9 1.8 1.6 1.4 1.3
B A ¥ A iR -167 -416 1529 33 2140  EV/EBITDA 10.4 9.2 7.4 6.3 45
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
MR, FFRIEHARIFZHARGRIEFHAR (PRE), BB E AT 6 Hik ey R 3L F a9 42058 F £ Ak
AFLZFTHEBRRAEAKZAR A AHCI, C4. CSHEBRITH. FEFIELLRFHAKNEARLREAAC3, C4. C5
B EBETE, FBOH I, ERGR. BACSRAE B AFIR AT LS &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

S IR AR E

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1B 42 R TARIEPT S BAER BB B ZNH RS o AREZE LA RKIERMNBIOET R TE 5, Ry, ¥ RE
5 ABE P ARG IES E LI ER AERNEGREZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 345 (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT % 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 3% K I

LR | pr (Neutral) AT Ak b AR £ I AT

& % (underperform) |+t 47k 55 F BART % &

HiE: WEAREAURE B BE 6~12 NA R, ERAAM T IR RO EI, HP A BRI H AP
300 A58, BIEAERB A B AR, HERAERBKA RIS G st ibiReg) S ERBT A% (4
ST AR ARAY ). EALAERFONATRE 500 RAMIAE S LE A RAVEIRBLE, TREIERHT LA K F T F)
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
ERERTAANGERFEL, e Bl F o2 MUR LT ZEFEORE, BTHEEAEERIRE, ARRILK
TR E 5L, R AR T IRkEdr 4it,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEDTEREAERARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUE ST

W-

NEFERFRE

HEE Y

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
MEAT 77 KAVEAEFTS X9 N, LA R A5, RBAS RGEATEMA, RAETRIAT AL 8] IR KA 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

TR AE IR AT AT

L& 3

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

W4 : research@kysec.cn Wi 4 : research@kysec.cn

E]¥: 3 %

Hohb: LR T O E G AV REI8FT & T KEC2EIE  ik: HET &3 R4R k541 54T ZI1BESE
R % : 100044 R % : 710065

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