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L AT (T) 16.72
—F & & RIK(T) 22.35/16.26
EAA(L ) 2,947.56
ABT{E(T L) 2,256.68
B A(LRD) 176.29
AR R (1LAT) 134.97
3IANA BT E(%) 39.2
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o VHamEK, MEAREIFEAN, FELFRLAR
2026Q1 2 8] N/ V2 FF A1 A 163/64 12, B H+59%/-48%, IadE 244
AV B te+73%, FALiedEsei ROE A 6.96%, FlH+0.2 ANE 55, HARME
T (B P ARIEER) 4.67 15, % 2025Q4 K+0.05 /5. HAV T4 ZFIE FRB
%, 8 TS 2026-2028 S )3 A4 A E TN £ 263/293/318 (GAAT 264/299/320)
e, B-5%/+11%/+8% (3 & 423k % 4] 1E B b A +23%/+11%/+8%), % ATAL
#3t 2 PB 4 0.9, 0.8, 0.8 4&. HIFAFEMRZL, SaTH{ALA KLU FR
Herr CEN” IRR,

BREBNFE P RIESRILEHE, FEFKAFRLTH

(1) 2026Q14 420k 44 NATAT, B He+78%, 3RH+9%, 2026Q17F % #7 7 F
12047 P, R+61%, THREAADTH3 G, FHk+28%, RFH+77%. #XK
B P ARIESHMAL61821L, FRb+20%, R H+55%, HLAE 3,

(2) 2026Q14%47 Ik 44 NT7.51C, R H+7%, 4EWind, —F &
ARAEAI35.40, B H+250%.

(3) 2026Q1# & Ak 4 H N1, BH+51%, 3FRHb-17%. #EWind, Q1 K45
A A JE W /MR IRAUMS173/16474C, 3RH-2%/-7%, B E+24%/+4%.
® HERTMARFILAIEK, MEFIKNRLLEME
6Q1 8] A BRI A (B ANAM AT ME AL ARG, TEKE)
544, BlHb+34%, IFREE+19%, F A BT IE F2.8% (20255 43.8%). K
AEEMEA, IR HHERT &/ LA E T AT/ HAGHRIZT A
6969/725/16084%., R Fb+27%/+77%/424%, 3 Ho+1%/+11%/+4%.

(2) FLEFBNISILA, FH+154%, FLEAN (B aft4T) /#1863 & 455
H81/641C, R He+74%/+60%, #Kakh T4 MAL25451C T, Fl+35%, 3Rk
+0.4%, aRHFET & £9.82%, %2026-F#7-0.22pct.

s 8] ARRIPO

(0 h g ROE B g O MERT RTEARE: THEFAIM: A FRIAE BT AN,
W 4 8 F A B A A8 AR
A BA—E £5E 2025 ZFHE R 2024A 2025A 2026E 2027E 2028E
) -2025.11.1 F (T ) 43,397 63,107 73,281 81,156 89,087
(o BT LAk izBE, £4F YOY(%) 20.1 454 16.1 10.7 9.8
. Ja A% AL (T 7 ) 13,024 27,809 26,334 29,285 31,771
ROE M= f—H ##:& 2025 +# YOY(%) 38.9 113.5 53 1.2 8.5
#IF) 2025.9.1 L A% (%) 384 47.1 49.6 49.8 492
4 FF (%) 30.0 44.1 359 36.1 357
ROE(%) 77 1.1 7.8 8.2 8.4
EPS(Hi# /) 1.46 1.58 1.49 1.66 1.80
P/E(f%) 226 10.6 112 10.1 9.3
P/B(4%) 0.9 0.9 0.9 0.8 0.8
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 798,785 1,580,476 1,821,578 1,971,748 2,145833 & dkikA 43397 63,107 73,281 81,156 89,087
Na 211,020 460,462 582,738 609,302 647,306 &L A 26,738 33,409 36914 40,715 45214
R MK E A B AR 3K 13910 40968 43017 45167 47426 B LALE R e 197 498 425 470 516
Hpb gk 0 0 0 0 0  TLHEA 5 9 9 9 9
AT IR 0 0 0 0 0 FHERR 16462 28183 31565 35037 38891
oy 0 0 0 0 0 A% 0 0 0 0 0
H AT 573855 1079046 1195823 1317278 1451101 WM 4% A 0 0 0 0 0
ARSI = 248061 533862 459196 478846 499801 K FBAAM K 250 3863 4055 4251 4754
KA 13222 26383 27702 29087 30541  HAedcs 0 4 4 4 4
I 3854 19040 19013 19223 19433 AAMMEE S 2033 (143) 0 0 0
PR 1609 2984 3133 3290 3455 BT AKE 13042 26700 29792 32021 34784
H AR R T 230,276 485,455 409,348 427246 446372 K AKEBME -0 4 4 4 4
# =& 1,047,745 2,114,338 2,280,774 2,450,594 2,645,634 & LAHE 16,659 29,698 36,366 40442 43,874
A G A 721,247 1,345,448 1,457,462 1,563,522 1,689,035 RIS F PN 5 8,873 -0 -0 -0
s BHE K 9,196 26,658 29,324 32256 35482  Flsi ok 3 17 20 22 24
FAT 2B AWK 200,075 115,534 121,311 127376 133,745  AIHEEH 16,659 29,698 36366 40,442 43,874
AR RAT 511,976 1,203,256 1,306,827 1,403,889 1,519,808  FiiF#i 3,113 9,384 8,723 9,701 10,524
ERS Rk 149,025 422,687 461,398 503,466 549,697  ##14 13,549 29,170 27,623 30,719 33,325
KA 134,538 374,556 412,011 453212 498,533  JHMEAEMHE 525 1,361 1,289 1,433 1,555
HALAER ) 5 14,487 48,131 49,387 50,253 51,163 va & £ 8] % A1 13,024 27,809 26,334 29285 31,771
R At 870,272 1,768,135 1,918,860 2,066,987 2,238,732  EBITDA 17585 31496 38264 42440 45972
JHMFRAE 6,698 15786 13,920 14,754 15,650  EPS(%.) 1.46 1.58 1.49 1.66 1.80
A 8,904 17,629 17,629 17,629 17,629
F AN 47334 182,127 182,127 182,127 182,127 EXEZrESTES 2024A  2025A  2026E  2027E 2028E
(RS & 7,173 9,768 12,402 15,330 18,507  ARK#h
12 BB S RERE 170,775 330,417 347,994 368,853 391,252 I A(%) 20.1 454 16.1 10.7 9.8
RAxA R AR A 1,047,745 2,114,338 2,280,774 2,450,594 2,645,634 & LAIE(%) 36.8 783 22.5 112 8.5

V2B TE N )4 Y) 38.9 113.5 53 112 8.5

KAV A

A F(%) 38.4 47.1 49.6 49.8 492

A F(%) 30.0 44.1 35.9 36.1 35.7
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EENOCA 7.7 11.1 7.8 8.2 8.4
BEEHALR 56105 81138 80016 88211 95918  ROIC(%) 42 3.9 3.4 35 35
A 13549 29170 27623 30719 33325 fEfREE S
718 4K 925 1798 1898 1998 2098 B RIRE(%) 83.1 83.6 84.1 84.3 84.6
W %% A 0 0 0 0 0 % RfreE(%) 26 29 3.0 3.1 32
#ZFEMK -1565 -4122 -4222 -4322 4422 RFHILE 1.1 1.2 12 13 13
TEFETH 41591 51250 56250 61250 66250  RFHLE 1.1 12 12 13 13
Atz T LR 2672
BT EDALR 22659 123202 123402 123602 123802  EFKEAHE 4.4 40 33 3.4 35
HAXLE -1138 -871 -871 -871 871 RATREH A E 2729 230.0 174.5 184.1 192.4
Kz 26168 -49527  -49427  -49327  -49227 < RAKRHKA#E 14.6 21.2 31.2 32.7 34.6
H AT AR 4647 173600 173700 173800 173900 &4k (L)
EFEHALR 7509 63811 91650 91850 92050  HATIKE (R ATHEE) 1.46 1.58 1.49 1.66 1.80
48 IHE -65867 -160419  -160319  -160219  -160119  HAXEERALRFAHES 6.30 4.60 454 5.00 5.44
KHHE 2K 91230 240182 240282 240382 240482  HRA K (RATHEE) 19.18 18.74 19.74 20.92 22.19
£ 38 B3 e 1 1 0 0 0 fEkE
FANARIE Do 0 11687 11687 11687 11687  P/E 22.6 10.6 11.2 10.1 9.3
HRE T4 -17856  -27640 0 0 0 P/B 0.9 0.9 0.9 0.8 0.8
A4 Y A i 41052 267750 371718 26564 38004  EV/EBITDA 55.6 51.0 56.4 54.7 54.4
FAERR: R FFRIEFRI AT
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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,

oI AR

KRB RIRE 0 F AR EA b BHIE A AL a3 F 69 3E R 3T E I Pk A BAR L 69 L AR AE 77, LAB AR
B, BRI, BEME BARE, A EARE R AREFWRARIET FLAR G E, ety
AT EABIR, TRBIRTRFEDMERBEAERAR . ARER RSB FRARAY A LRI, 16
{25 RANPRAET S PAE KRR B EZMAE RS o AREFZ LA RRIERMNRBGET 32 AT 5, R, LHERE
5ABRE T ARG IRE T LRI A AR AEGIK R,

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 ). ERLAERFONATRE 500 RAMIE S LE A RAVEIRBLE, TREHERHT 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: FHTHANRELKEIT88 T EEH &4 H15 Hik: R T8 X £ 8E%20305 AL P15
3% He45 &

BR4: 200120 BRZ: 518000

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

E]¥: 3 %

Hohb: bR HIRE G AT RE18F & T KAC2EIE  ak: BT & EFRZ TBES &

R % : 100044 R % : 710065

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