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B 2026/4/20
L AT AN (L) 78.47
—F R FHRIK(T) 116.66/50.00
EAA(TL ) 71.77
FAB LML) 23.20
B AR (LAL) 0.91
AR R (1LAT) 0.30
W3 AR BT E(%) 271.83

At AT AT 70 B A

X RIRE

® 2025 5 5] B IR Fb+37.74%, 1384 A1 Bl F6+70.30%
2025 F S RIE LM 7.96 /27T, BlHIEK 37.74%, FAEFE4F1E 1.98
e, FIHIEK 70.30%. 2025 F2 8] Tt = MR H . BRRRGFERAEMN
FHt. BEARLAT A, KAMT A 2026-2027 552 450N, #7352 2028 FFM),
it 2026-2028 F 134 A18 4 2.68/3.33 (R 3.26/4.22) /4.06 1eL, 3t EPS
S A A 2.93/3.64/4.44 TR, 3R L ATAZN PE 4 26.8/21.5/17.7 45, HA1ELF
S| RPN BAa Y Mk, THTHERZE LA, £H B P4

® oL E R EMFIT, s AtET it

MGESa KR A, 2025 Fo 8] B MAT R ILE W EL3E K 22.02%, £A1F
BA 614 ANE 5 % BT LIKNF S K 68.19%, £ A1 FRHA 3.94 A~
BH L. N ARBS F R EREMFAEY, AP ITEEMBEGLLAA
Bk S04, FAIZLSFEALEERK, KEESH KA, 2025 FNa3EHIK
NI EIE K 38.23%, 3EIMENRFI LT 4 75.70%. /8] FIh 2l A AR & Eb 4K,
RIBISPNT B 2R RTME PR EH R, FK48 KL F AN FH T
Vo MAE N B ANEWEE, LIBINT AR R BB, BATC 5/ILT | K F AT,
B, SiEAMESFLEEPFEIAEAZFZITHRITE, 2026 55, A3HK
BHEhm KT RBN, BT IEREITIHFIE.

o AR FABATHER, FRAZERME LY, CHETY E8) A28 KPRK
B R FHRBON B RETA/ S ERNBEMAZ XA EIR, BATAE SAmitA
BN, BARIT BRI G E AL EMATF L 1.5 ok, 2026 F
A AR, HFRAB SR T LR, FEIER LG R L= K6 A
HABE, Pl AT LS AFRIAE T HOHE, S EL, st— 5 E N
ST T E RS MTLRAE, BRERMT “T AR B BT~ 7T M
R4 TR, BCTWE” K A0%, AT ETEREHA L) 2L, ¥r
7 WA AL S 4 S R R o

® A e#RT: RARMAEEF . THATLETHE NS, AR KIS

W %8 B A2 B A AR
Ry RS ESEMF, Gid AR 2024A 2025A 2026E 2027E 2028E
. . ; F AN (E 7 ) 578 796 1,078 1,343 1,630
FOERFEM—AIIE LRI oy, 37.5 37.7 35.5 24.6 21.4
-2026.1.15 Ja 4 A)E(B 7 ) 116 198 268 333 406
(ReMBRAIAZHZA, 2025Q01-3F  YOY(%) 135.1 70.3 35.6 242 21.9
N A AL K — AL R AR A P ) A E (%) 33.5 39.0 38.9 38.8 38.7
025.10.26 ) F (%) 20.1 249 24.9 24.8 249
o ROE(%) 226 23.1 23.9 23.9 23.1
(ehssmotn®, BA% pps@d/1) 127 2.16 2.93 3.64 4.44
RAe R & FLLAH—Z LR PEUE) 61.8 36.3 26.76 21.54 17.67
#) 2025828 P/B(4%) 14.0 8.4 6.4 5.2 4.1
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
RIS 412 752 941 1174 1566 BN 578 796 1078 1343 1630
N4 101 306 413 642 882  wikm A 384 485 658 821 999
R &Y YR &) 58 65 152 118 210 B LAAR M 5 7 10 12 14
Hpb gk 1 1 2 2 2 FLEA 8 10 13 17 21
AT IR 3 4 5 6 7 EER%A 32 50 58 71 86
oy 86 114 161 181 235 HEARA 15 23 30 38 46
AR 163 263 209 224 230 MHHRA -0 -0 2 -4 -7
R T > 182 322 377 415 376 FEBAEMK 0 0 0 0
KA 0 0 0 0 0 ks 9 8 8 9
2w 126 250 267 295 280 AAMEEFAE 0 0 0 0
TF = 27 26 23 20 17 BEAKE 1 0 0 0
H AR R T 29 47 88 100 70 KRARENKE -0 0 0 0 0
gl 3 594 1074 1318 1588 1942 EEAE 141 231 319 396 478
A G A 51 102 96 111 122 ZLhMAN 0 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 4 0 1 1 2
REAT 235 B AR AR 28 61 49 61 72 FUEER 138 231 318 395 477
HAbF ) R 23 41 48 50 50 PriEAL 22 33 50 62 72
ERS Rk 30 118 101 84 67  #FE 116 197 268 332 405
KA 2K 0 84 67 50 33 VBB AR AR S 0 -0 -1 -1 -1
HALAER ) 5 30 34 34 34 34 JakE 8B AIE 116 198 268 333 406
R At 81 220 197 195 189  EBITDA 163 264 350 432 513
JHMFRAE 0 4 3 2 1 EPS(%) 1.27 2.16 2.93 3.64 4.44
%N 68 91 91 91 91
AN 114 290 290 290 200 EXJuLg s 2024A  2025A  2026E  2027E 2028E
(RS & 331 469 737 1069 1474 Bk
12 B EN A RAE RS 513 850 1118 1391 1752 & LA (%) 375 37.7 355 24.6 214
RAxA R AR A 594 1074 1318 1588 1942 & kFIE%) 125.1 63.2 38.1 24.2 20.7

V2B TE N )4 Y) 135.1 70.3 35.6 242 21.9

KAV A

A E(%) 33.5 39.0 38.9 38.8 38.7

A E (%) 20.1 24.9 24.9 24.8 24.9
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 22.6 23.1 23.9 23.9 23.1
BEEHALR 99 185 202 381 301 ROIC(%) 21.2 203 21.6 22.1 21.8
b IR 116 197 268 332 405 BixEEA
718 4K 26 33 42 43 T RAE(%) 13.6 20.5 15.0 12.3 9.8
W %% A -0 -0 2 -4 -7 F R E(%) -13.9 21.8 -26.8 -39.2 -45.9
#ZFEMK 0 -1 0 0 0 AEE 8.1 73 9.8 10.6 12.8
TIERELH -43 -45 98 11 -140 @R FHLE 6.3 6.1 8.0 8.9 10.8
Atz T LR 0 2 0 0 -0 FEfS
BT EFHALRA -5 -241 -89 -79 4 ERWERMER 1.1 1.0 0.9 0.9 0.9
WAL 5 122 89 79 JL MK 2K B 4% % 9.9 13.0 10.0 10.0 10.0
EeEidy 0 -80 0 0 AR ASEE 17.6 11.1 12.0 15.0 15.0
H AR F AR 0 -39 0 0 HFEAHkE ()
EFEHASR 32 232 -5 -73 56 FERROK G (RATRETE) 1.27 2.16 2.93 3.64 4.44
48 IHE 29 0 0 0 0 RN 1.08 2.03 221 4.17 3.29
KA 0 84 -17 -17 17 BT (RAAER) 5.61 9.29 12.23 15.21 19.15
£ 38 B3 e 0 23 0 0 0 AEMEeE
FANARIE Do 0 176 0 0 0 PE 61.8 36.3 26.8 21.5 17.7
HME T ALK -3 -50 11 -56 -39  P/B 14.0 8.4 6.4 5.2 4.1
A4 Y A i 62 177 107 229 241  EV/EBITDA 43.6 26.2 19.4 15.2 12.3
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (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 RIRAEEEZE AR BEAH F EIEF LRI T 69IE F AL F i Pk A A0 L 69 F b riEhe /), BRI
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
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 O ARE 500 R R LE A RAMAERRBKR, REHERS AR A TR
A9 IF AR IBE B EATRE . BRAVR A 69 AR IFRAR R, R TRTT AT b T BT AR 2 IR Ak
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

Hohb: EETHANRXELKEITETHEEFAFE ) RITiaw K& \20305 LA 2 b 315
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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