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B 2026/4/24
L AT AN (L) 19.70
—F R FHRIK(T) 29.36/18.35
EAA(TL ) 3,113.40
FAB LML) 2,627.54
B A(ILRD) 158.04
AR R (1LAT) 133.38
i 3AA #FE (%) 103.81
Bt A% B
—AFME 7 i£300
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32%
16%
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A8 KA AR

CGEAR T & Ffede Grog A& T, &
27 bR e A —FK M E 2025 5%
i) -2026.3.20

(R ARMMAZFILIER, ABHST
M AR AR E—R 7 E 2025 =54k
EIEY -2025.10.25
(Eofirhze T EEHEK, F beta
BHRE—NEEELHRED
-2025.8.17

® T ERIRFIEHF L 5 &3, KAERKAMEAFF LK

2026Q1 2 8 & Bk V3 B4 AVIE A 50.3/37.4 12T, Bl He+44%/+38%, Ak 4 A 4%
M. B, FlEFUANFEERERILZHE, ATRLKE, #ELE beta
87, k@ 1% 2026-2028 )3 E 4410 £ 155/171/191 GAAT 151/171/190) 1L
T, Bl 428%/M+11%/H+12% , *F & EPS #» 1.0/1.1/1.2, % &7 & # *F =
PE20.2/18.2/16.3 1%, /3] beta &M%k, T HZ TR HEERURAKRARIANRE
KeTHELHA, % “EN TR,

® THIEKIEH B L, FEFMARIILEE, BEKSERILTR, Kbk
(1) 2026Q14 8] F5: 9% BARNE H N2 (£ B RIEALBLR), Flb+46%, 3
Fe+17%, it b FEARE, 2026Q17F 7 F 12047 P, BH+61%, T35
READTH3I1FALA, FE+28%, Bl H+77%. #KE FARIE£AME1814, 3R
FE+29%, RH+65%, HAEZ N, (2) 2026Q14) &4 K N11.012, R Hb+54%,
RI+7%, AR & F3.14%, FRE-0.07pct. HRaRH H 481310, BKFW+1%,
Bl HE+33%. (3) 2026Q1 A B &KL 5610, FlHb-14%, Fb+46%, “FILILFIL
#%E21% (20255 72.3%), AR A FHFT 2T S AB11311C, Fl+9%, 3R
H-2%.

® RAMAIZFILEK, RTETEHRELL beta £ 7%

(1) 2026Q1 2 & F kAN (E 28 A 2K TH)10.6 12, B H+31%, FRE+7%,
REHETEHIRELEEE 5. P EpARMNNHE, 2026Q1 K427 % m ik
AUMS.9 71, #F41-9%, HPALZA ETF AUM2.85 7 1¢, BF41-26%, E
AR E AUM6.0 T 1L, BF#+23%, HTEMKZE ETF FiRd, ¥ EIa0RE
A4, 2026Q1 # A IEFT /A X A4 3237/1925 /ey, B H+29%/+75%.

(2) 2026Q1 4% | & @A5F KT A 1.1/7.52.71C, Bl +57%/426%/+9%, =%
%A BN 23%, Rlb-3pet, % E#H—F Tk,

O A& T: THEFNNGE; T b ERATREAMN

W % 4% & An AE B AR AR
KL 2024A 2025A 2026E 2027E 2028E
F L AN(E H ) 11,604 16,068 20,423 22,874 25,834
YOY(%) 4.7 38.5 27.1 12.0 12.9
a4 A (F 7 L) 9,610 12,085 15,450 17,105 19,136
YOY (%) 17.3 25.7 27.8 10.7 11.9
EA1E (%) 95.7 96.6 96.5 96.5 97.3
A E (%) 82.8 75.2 75.7 74.8 74.1
ROE(%) 12.6 14.0 15.6 15.1 14.9
EPS(##/7) 0.61 0.76 0.98 1.08 121
P/E(f%) 324 25.8 20.2 182 163
P/B(4%) 3.9 3.4 2.9 2.6 2.3
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 277,059 371,919 398,176 420,989 440,713  FIIA 11,604 16,068 20,423 22,874 25834
Na 101,259 124,283 139,177 155225 166,286  Fikmk A 496 548 709 808 698
R MK E A B AR 3K 9,932 22,636 22,936 22936 22,936  FLHEAMA 114 145 185 207 234
Hpb gk -0 -0 -0 -0 -0 TLEA 322 385 470 503 568
AT IR -0 -0 -0 -0 -0 FHERR 2,330 2,721 3,063 3,202 3,617
oy -0 -0 -0 -0 -0 FFRER 1,143 1,067 1,021 1,098 1,240
H AT 165,868 225,000 236,063 242,828 251,491 M4 %A (151) (94) (77) (85) (93)
R T > 29,311 21,015 20,875 20,716 20,544 W E AR K (48) (55) 41 46 52
KA 323 324 339 354 370 HAdks 404 424 445 467 491
2w 2,316 2,728 2,810 2,884 2,950 AAMAEEAIE 205 281 281 281 281
PR 145 96 122 137 146 #AHME 3,166 2,650 2,788 2,627 2,541
H AR R T 26,526 17,867 17,604 17,341 17,078  HAREKE 0 1 -0 -0 -0
gl 3 306,369 392,934 419,051 441,705 461257  FLAE 11,068 14,036 17,963 19,908 22,270
A G A 206,457 272,900 284,451 292,010 295847 ik 8 1 1 1 1
s BHE K 5,531 7,014 6,000 6,000 6,000  FAs Ik 39 20 20 20 20
REAT 235 B AR AR 3,400 7,078 7,078 7,178 7278  AEHER 11,037 14,016 17,944 19,889 22251
AR RAT 197,527 258,808 271,374 278832 282,569  FfiFHt 1,426 1,932 2,494 2,784 3,115
ERS Rk 19,185 28,158 28,855 28855 28,855  ##IH 9,610 12,085 15,450 17,105 19,136
KA 2K 18,851 27,939 28,636 28,636 28,636 U HEMEAEMHE 0 0 0 0 0
HALAER ) 5 334 219 219 219 219 JAEEN 8 EAE 9,610 12,085 15,450 17,105 19,136
R At 225,642 301,058 313,306 320,864 324,701  EBITDA 11435 14465 18443 20438 22849
VHE ARG 0 0 0 0 0  EPS(%) 0.61 0.76 0.98 1.08 121
A 15786 15,804 15804 15,804 15,804
AR 8,931 8,931 8,931 8,931 8,931 EEMHLE 2024A 2025A 2026E 2027E 2028E
R & 56,011 67,141 81,010 96,106 111,821  mMEk#eH
12 BB S RERE 80,727 91,875 105,745 120,841 136,556 LI A(%) 47 38.5 27.1 12.0 12.9
RAxA R AR A 306,369 392,934 419,051 441,705 461257 & LALE(%) 18.4 26.8 28.0 10.8 119

V38 TBE) AT ) 17.3 25.7 27.8 10.7 11.9

KAV A

A E(%) 95.7 96.6 96.5 96.5 97.3

A E (%) 82.8 75.2 75.7 74.8 74.1
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 12.6 14.0 15.6 15.1 14.9
BEEHALR 13513 17088 21554 24309 27440  ROIC(%) 9.1 9.5 11.0 11.0 11.2
A 9610 12085 15450 17105 19136 24tk H
718 4K 398 448 498 548 598 W R E(%) 73.7 76.6 74.8 72.6 70.4
w435 A 0 1 1 1 1 A G & (%) 153.0 177.7 155.7 130.6 110.6
BFRK 158 108 58 8 -42 WAL E 1.3 1.4 1.4 1.4 1.5
BTEFELH 1602 2602 3602 4602 5602 A E 1.3 1.4 1.4 1.4 1.5
2 E AR 1744 1844 1944 2044 2144  EBRS
BT EFHALRA -6392 -6372 -6352 -6332 -6312  BE AR 43 4.6 5.0 53 5.7
WAL 146 146 146 146 146 R E#F 92 99 90 100 113
EeEidy 323 343 363 383 403 mATKHK R E 8 10 10 11 10
H AT AR -6861 -6851 -6841 -6831 -6821  HmEABAR (L)
EFEHALR 12540  -26654 24489  -20584  -13938  HNTALE(RATHEE) 0.61 0.76 0.98 1.08 121
48 045 3 4504 4524 4544 4564 4584  BFRAENERCRANED 0.86 1.08 1.36 1.54 1.74
KHHE 2K 45007 45107 45207 45307 45407  EHRLA T (RATMER) 5.11 5.81 6.69 7.65 8.64
£ 38 B3 e 0 1 1 1 1 fMEkE
FANARIE Do 0 0 0 0 0 PE 32.4 25.8 20.2 18.2 16.3
HME T ALK -36971 1 1 1 1 P/B 3.9 34 2.9 2.6 23
R H iR 50777  -15937 -9287 2608 7189  EV/EBITDA 46.4 42.1 33.5 30.5 273
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4% %) 5 O

GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FFRIERKIFR LR N FH AR CPFRIG), B@id NP & 4k o) a4 L 1 R #9308 £ SR
BAFLIZTHERRNIEARSRE S ACE, CSHE BT H . FEFEFLZTERRNIEAKS R HC4, CSHEBH
o, FBUE MR, E AR, B AE R AR P 69T 1E 8

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

A RAREGELAR LA P BIER LRI T OIER LT F MR TAERAR G 69 F 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, &
{25 R IBRAEAT S BOE KRB BN T o AREF LA R RIEMAIRB LTI — R R E 5, 15, LERE
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

ARER AT AN AN TEGTAFAZ L, BEANS RRILIZFE L EMERTEM, AMEEGTH. 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
BEHNME BT RN E—RF. AREPBORTRIRETRRESANE 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
TR ZAZ TR o AXTH R B EAF BT R R AT AR T INE, EATH KG9 FIE RTINS R H o izir 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
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 77
KR FTA ARE TR GRIR. RFARITEARITH N AN 3] AR, 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
R % : 100044 R % : 710065

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