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L AT AN (L) 11.37
—F R B RIK(T) 14.16/9.97
E AL ) 72.58
FAB LML) 72.58
BT A (fTAT) 6.38
:ﬁ:ﬁﬂa’ii\(faﬂx) 6.38
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® /5] 2025 k4 R Eb+52.1%, 2026Q1 L4 R 1+7.0%

N B B, —F 4R 2025 SFEAF K 179.57 12 (FlHE-1.64%, FRD.
#H4F0E 2.01 1270 (+52.1%); 2026Q1 &k 50.49 12T (+2.2%), ')Hﬁl%ﬂdi]

uzmm(ww% HEAVINA, DNAREHEIERAALR., HELALH L
, HRRERK. RA4EHN 5] 2026-2027 F 24 FHUM R E H 338 2028 F 2

ﬂﬁw At 2026-2028 4F)3 %A1 H 2.56/3.08/3.60 1L, 3E EPS #

0.40/0.48/0.56 T, % ATAZM 3+ & PE # 28.4/23.5/202 4%, #HHF“FENIFR,

® B AL SR YR

SE A, A/ SBE BN EBRASAA 785 1Lt (+3.2%) /83.4 1Lt
(-4.1%) /471t (-13.7%), EAIFESAHA 19.9% (+2.2pct) /18.8% (-0.4pct)

/35.9% (+2.3pct), ik stz ERI;, AHFHR O LT FRIFIER, 2

A A TrE, 2025 FoaSEAEA 23.8% (+0.5pet), 2026Q1 £A1EH 24.0%
(-0.3pct)o TR @E, 2025 SFA5E/E /M 5% A ESAH 18.7%/2.1%/1.0%,

@mmmw&mwoﬁm;m%#&a&ﬂiﬁLmhﬂ%wmmo

® B &) kA, T HFEBIAARAAH LS

B ein, NAFERAHHEM, LHERELRAREREWNRE, mIHLHF
B R R SR, e KRR S SPAR thEl, ¥z KEmRMESE, A
H TR, SR E 15.6%. [1/83%, 2025 FAAREAEIERL
FF&, B AR I, iR ik KR, KL T RS, THERR

. N . - SEE 5] 3 4
(202501 423 584k, 3 otk 1] Blrb3g K 2%: o kAR /E K, mﬂjﬁ@lg4fﬁjrgﬁﬂej€MZ%%ﬁ
/Eiﬁf)’(‘f{'éﬂ_/ﬁ\‘;]’fé;%:g%ﬁ%ﬁ%» _':P—] ilé{%% /tTf! %1+Ekﬂ§5ﬁiﬁ;ﬁﬂ%ﬁi Q?*}%kﬁ/&,%’k t‘f'l]‘]}g-‘lk/\:/ﬂﬁo
2005496 % b3 NG AEEBROBEIEE, & E4HE R K 292%., 2026 /3
Kk B3t 1B AKX AE, REEEWMTETRTY, AHSEKLERLE, X
RAE, de B F AL, ALEEKIEINFHHT.
® M&T: HIPKRETRIAE . THEF B, BlJEEKKEF,
W 4 8 F A B A A8 AR
AR 2024A 2025A 2026E 2027E 2028E
%‘iklli)\(“ﬁﬁi) 18,256 17,957 18,300 19,023 19,775
YOY (%) 2.8 -1.6 1.9 3.9 4.0
JERE el ‘Jl'i](E?y’fL) 132 201 256 308 360
YOY (%) -3.3 52.1 27.5 20.5 16.6
24 E (%) 233 23.8 242 24.4 24.6
A E (%) 0.7 1.0 14 1.6 1.8
ROE(%) 5.1 8.0 9.8 10.8 11.3
EPS(W%*?/%) 0.21 0.31 0.40 0.48 0.56
P/E(1%) 55.0 36.2 28.4 23.5 20.2
P/B(4%) 3.2 3.2 2.9 2.6 2.4
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
RIS 5186 5247 5958 5638 6376 BRI 18256 17957 18300 19023 19775
Na 2068 2737 2789 3210 3247 Ehm A 14001 13676 13874 14372 14908
R &Y YR &) 122 121 127 131 137 F LA A M 84 87 88 76 79
Hpb gk 128 89 132 98 141 EL%M 3382 3361 3422 3557 3678
AT IR 547 435 566 475 607  EEFA 364 380 384 399 415
oy 2139 1733 2231 1602 2125 AFRHA 12 1 0 0 0
AR 182 131 114 123 118 M4%A 253 181 183 190 198
R T > 8236 7905 7433 7013 6583 = RALAR K -0 1 0 0 0
KA 124 114 95 75 51 Hbdes 27 30 35 35 35
2w 3312 3363 3150 2990 2819 AAMAEE Al HE 0 0 0 0 0
TF = 434 521 515 504 492 #BRHNE 10 -2 5 5 5
H AR R T 4366 3907 3672 3445 3221 FEREAME 8 7 9 10 11
# =& 13422 13152 13391 12651 12959  ELA8 199 299 392 470 539
A G A 7126 8085 8069 7077 7062 RIS F PN 21 17 20 20 20
s BHE K 225 225 1492 225 225 BRI 33 24 30 30 30
REAT 235 B AR AR 2944 3068 3031 3287 3267 AVHEHR 187 292 382 460 529
AR RAT 3957 4792 3545 3565 3569  FRiFAL 65 104 126 152 169
ERS Rk 3889 2723 2723 2723 2723 ##)A 122 188 256 308 360
KA 2K 668 0 0 0 0  JUERBRAEAHE -10 -12 0 0 0
HALAER ) 5 3221 2723 2723 2723 2723 V2 & B 8) % F1 8 132 201 256 308 360
R At 11015 10809 10792 9801 9785  EBITDA 706 730 851 933 972
JHMFRAE 10 3 3 3 -3 EPS(%) 0.21 031 0.40 0.48 0.56
A 638 638 638 638 638
H AN 1145 1142 1142 1142 1142 EXJLE RS 2024A  2025A  2026E  2027E 2028E
RS & 606 658 767 931 1163 RkfksH
12 BB S RERE 2397 2346 2602 2853 3177 F LKA (%) 2.8 -1.6 1.9 3.9 4.0
RAxA R AR A 13422 13152 13391 12651 12959 B ALHEH%) -123 50.2 31.1 20.0 14.6

V38 TBE) AT ) 3.3 52.1 27.5 20.5 16.6

KAV A

A F (%) 233 23.8 24.2 24.4 24.6

% (%) 0.7 1.0 1.4 1.6 1.8
AERERE T L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 5.1 8.0 9.8 10.8 11.3
BEEHALR 1151 1593 216 1997 336 ROIC(%) 7.9 15.3 20.8 -124.0 4242
b IR 122 188 256 308 360  EREe A
718 4K 523 506 484 496 511 77~ R E(%) 82.1 82.2 80.6 71.5 75.5
w435 A 253 181 183 190 198 % it b & (%) -20.7 -47.0 437 -99.1 -90.1
#ZFEMK -10 2 -5 -5 -5 mEkE 0.7 0.6 0.7 0.8 0.9
TEFETH -135 305 -689 1024 708 RFHE 0.3 0.4 0.4 0.5 0.5
Atz T LR 398 410 -14 -17 -19 wE#S
BT EFHALRA -433 -487 2 -61 65  ERERAHE 13 14 14 15 1.5
WAL 477 622 31 97 105  RKKEHEHE 165.9 147.6 147.6 147.6 147.6
EeEidy 15 96 19 20 24 EAIKRBA A E 6.3 6.7 6.7 6.7 6.7
A AT AL R 29 39 14 15 16  HFEAE (L)
EFKEHASR -1108 -447 -1432 -248 234 BRI E (R AT 0.21 0.31 0.40 0.48 0.56
48 IHE 33 0 1267 -1267 0 RN 2.50 0.34 3.13 0.53
KA 26 -668 0 0 0 HRETE(RIAER) 3.61 3.53 3.93 432 4.83
£ 38 B3 e 9 0 0 0 0 fEkE
FANARIE Do -189 3 0 0 0 PE 55.0 36.2 28.4 23.5 20.2
HRE T4 -902 224 -2699 1019 234 PB 32 32 29 26 24
R H iR -389 659 -1214 1688 38  EV/EBITDA 9.5 8.4 72 47 45
FAERR: R FFRIEFRI AT

W 4ol B8] B G @ 6945 B B An ik A B R 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 T BIER LRI T OIERZ T M RL T RAR LG 695 L BAERE S, 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
F 300 F54. BIAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT AE% (4F
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 .
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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

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 R 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
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