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B 2026/4/8
L AT AN (L) 20.10
—F R FHRIK(T) 40.80/18.10
E A (L) 13.89
RABAAL(fL ) 6.27
B AR (LAL) 0.69
AR R (1LAT) 0.31
i3 AR BF E(%) 175.39

At AT AT 5T B A

X RIRE

2025 F: B 61, FL+16%, I=IE4 A1 4068 7 ., B H+69%

N 8] B AR 2025 FFEARE: FAEIL6.00 124, RIEK 16.37%, 138440
3866.08 77 7T, ] tb38 K 37.80%, 423k )3 &% 4109 4068.01 77 7T, B Ho3g K 68.51%:
A H 43.18%, 3 +b 2024 569 40.41%42 71 T 2.77 A8 4 5o AAVLEH 2026-2027
S 5338 2028 SR B A FUN, F9t 2026-2028 SF 134 A1 A 0.50/0.65/0.92 12T,
st EPS # 0.72/0.94/1.34 /R, *F5 % ATALAAN PE 4514 27.8/21.3/15.0 4%, 4
B OBH” TR

o & ERHFIIEK 30%, RAFKKE, ERBRELHEARL 93.78%E K
“RME” b E B MNRT G &R R ZFRS, 2019-2025 &% T F
2B ETRMARHES —, 2025 F, A& ELEHEBTKRFLIEK
29.53%, /N BRI EAHE HEE AR EIR . TEHIMEBEIRIESE, 3E5%
A RS IER 0 ) o IR T8 LR E IR N R A, MR BA E—FRIR A7
HFREHBEX, AR FBRESRBRAE:; HEFEAEZHEHZTL A
s, BT ABLESERBIARES, T8 “RENR” FTAAE; AL
BRI K 93.78%. HIWECRRI LS &HAEA P, FIIEK 31.23%. A TR
A, NG IR T AR BB FBRENE, A RAHEFAAEE, 42
MM F IR ANBRREAND, MRABA T @mILEE, THREIREK 3.18%.
® RUM T EMTHAKIYY X, BRAEERA, KLEHEHSESE

VP EGRER RS (FERLETHMITEIR (2025)) 247, 2025 F&H 2
AT G AL F HLIE K 10%, L 55 7 63582 8%, & L AT L F — K5 A4,
G L ARSBHFLETAR 40%. PEHRARRRKEBLIER TS, L2RTHY
AT 50%. HPEAM 2,000 TIALEZIHT & 36%,; 800-2,000 T F %7
BRI RE R, brbd 49%, R EEE LA 58%, AP R EEFEE L
L2y 55%, AR H G 30%RAEEH S,

O A6 T: XA THEREHIBRET., RMHHNMAES . ERLLFE LN

Wt %48 B A EAB I8 AR

(B BB T abdeik, 2025 4udbias  IREKR 2024A 2025A 2026E 2027E 2028E
. T ‘ R IINCEED) 516 600 750 907 1,092
A AR T0%— LI LRID oy, 3.0 16.4 24.9 21.0 20.4
-2026.3.1 Ja 2 4 AV (F 7 ) 28 39 50 65 92
(AR K AL TP WAL, YOY (%) -18.3 37.8 29.4 30.4 41.6
2025Q1-Q3 134 % 41 457%— 4k 3 £ 5] E (%) 40.4 432 43.1 43.6 43.9
(5B 4 20251026 % #) £ (%) 5.4 6.4 6.7 7.2 8.5
= Y ROE(%) 8.4 10.7 12.2 14.0 16.8
(A2 % & BHBM, FILAMEBUR,  Eps(iif/) 0.41 0.56 0.72 0.94 1.34
2025H1 ##18+70%—L X iz &2 P/E(ME) 49.5 35.9 27.8 213 15.0
#Y) 202585 P/B(4%) 42 3.9 3.4 3.0 25
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
RIS 398 419 471 533 620  FIHA 516 600 750 907 1092
N4 113 136 150 224 250  FlmA 307 341 426 511 612
R &Y YR &) 49 50 65 74 82 B LAL RN 2 4 4 4 6
B RN R & 3 3 9 6 12 ZFLHA 133 149 190 234 273
AT IR 6 3 8 6 1 FE%R 21 27 35 44 48
oy 220 219 230 214 257  HEARRA 23 25 34 39 45
H AT 6 8 8 8 8  WMHHA 4 4 9 8 7
ERB T 93 110 112 112 117 F2BUEARE -4 -6 0 0 0
KA 0 0 0 0 0 ks 5 6 5
B3~ 19 18 23 28 32 AAMMER KA 0 0 0
TF = 3 16 16 17 17 BEAKE 0 0 0
H AR R T 71 76 72 68 68 HAKREMNE -0 -0 -0 -0
gl 3 491 529 583 645 737 #FLAE 30 47 56 73 106
A G A 122 131 135 142 152 RIS F PN 0 0 0 0
s BHE K 45 50 49 49 48 TSIk 1 1 1
REAT 235 B AR AR 29 27 34 39 43 AUHER 30 46 55 73 105
HAbF ) R 48 54 53 53 61 FTATAL 2 7 6 8 13
ERS Rk 38 38 38 38 38 #FE 28 39 50 65 92
KA 2K 0 0 0 0 0  UHMAHE -0 -0 -0 -0 -0
HALAER ) 5 38 38 38 38 38 V2 & B 8) % F1 8 28 39 50 65 92
R At 160 169 174 180 190  EBITDA 35 51 62 79 106
JHMFRAE 1 1 0 -0 -0 EPS(%) 0.41 0.56 0.72 0.94 1.34
%N 53 69 69 69 69
H AN 118 111 111 111 111 EEFg it 2024A  2025A  2026E  2027E 2028E
RS & 168 188 227 278 356 ARk
12 B EN A RAE RS 330 359 409 464 548  Z AN (%) 3.0 16.4 24.9 21.0 20.4
RAxA R AR A 491 529 583 645 737 B LALEH %) 232 57.2 19.9 30.8 438

V2B TE N )4 Y) -183 37.8 29.4 30.4 41.6

KAV A

25 & (%) 40.4 432 43.1 43.6 43.9

A E (%) 5.4 6.4 6.7 72 8.5
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 8.4 10.7 12.2 14.0 16.8
BEEHALR 38 75 44 103 57  ROIC(%) 6.5 8.5 10.1 11.6 14.2
b IR 28 39 50 65 92 fEfEES
718 4K 8 10 12 9 wFAME%) 32.5 32.1 29.8 28.0 25.8
W %% A 4 4 9 8 7 E R E (%) -18.7 -22.0 -24.8 -37.7 -37.1
#ZFEMK -0 -0 -0 -0 0 AEkE 33 32 35 38 4.1
BTEFELH -19 -1 -26 19 -51 A E 1.4 1.4 1.7 2.1 23
Atz T LR 17 26 1 0 1 BB
BT EFHALRA -9 -26 -12 -12 14 ERERAHE 1.0 1.2 13 15 1.6
WAL 9 26 12 13 14 mMKFZEHEE 9.0 12.1 13.0 13.0 14.0
EeEidy 0 0 0 0 0 AR ASEE 7.1 12.1 14.0 14.0 14.8
H AR F AR 0 0 0 0 0 HFEAHkE ()
EFKEHASR 22 27 -18 -16 18 ERROK B (R 0.41 0.56 0.72 0.94 1.34
48 IHE -0 5 -1 1 2 HREENARCRIER 0.55 1.09 0.63 1.50 0.83
KA 0 0 0 0 0 HRETE(RIAER) 478 5.19 591 6.72 7.92
£ 38 B3 e 0 16 0 0 0 AEMEeE
FANARIE Do 2 -7 0 0 0 PE 49.5 35.9 27.8 213 15.0
HME T ALK -20 -41 -16 -17 -16 P/B 42 3.9 34 3.0 2.5
R H iR 8 22 14 75 26  EV/EBITDA 37.8 25.9 20.9 15.4 112
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
BT HE EAMRE A H L HTE BRI KL A ACL COMEBIZTH . HEHEE LRTHARIGEKST
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

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, B, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, OS5
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

BREBRTIFEHMIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR AR

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

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
F 300 A58, BIAERREABAERRK. A EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ) . FRLAEAS A ARE 500 R AHTIE RLE A RAMVAERRBKR, REHERS MR A TR
WP AR BB AR . BAVE NGRS IR, R OE AR I TR R EARK F HIE AR
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

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

FRIER AL FEAFOFATTAE, HERBFAARE D RIERRBITIERAR S, Rm AR T RN 3] 3Rt
REPREOLERTRATLSEANGR SR LS I H, FRIEATRERRBRETRGNIZAAFELEF AR, FL
FEARAKRFLFXZBELEP.

AIRE B RRAT AN G B o AN S ARG — A, AZ AN S FAP AN, RAREGETHRHRF
VIAEAT 75 KBTS X9 M. BB R A B &, RBRD KAAETERA, ROAEATEAT AN 8] JRA ) A 77
XAE R IR AREFPEAGAIR. RESARICRARICH A AN S AR, RFARICEARIT.

TR AE R AT AT

L& &3

Hopb: LEHTH AR ELKEI788 T LK £ H15 ak: RINTF42E K 2@ %20305 FAAELZF S5
3 A #e45 &

BR4: 200120 BR4: 518000

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

E]¥: 3 LR

Hopb: AT THMEG AN KRAI8FT T KEC2EYE  Hunk: BT S X4 L1 FAT Z [ TBES &
R % : 100044 R4 : 710065

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