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B 2026/4/24
L AT (T) 38.78
—F R FHRIK(OT) 57.38/31.89
E A AE(fL ) 37.90
RABFAL(fL ) 37.11
B A(LRD) 0.98
AR R (1LAT) 0.96
I3 A #FE(%) 72.7
Bt A% B

— A A 7300
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HBEERR: RR

A8 KA AR

(E& Q3 EHMBMAZIES, COC
2 FAATEHE—N )L ZHRED
-2025.10.27

(MR E X E R, COC & = H%
ITARFEAERBRIRH, L5HFE
MAE I E—N 845 & 2 HRED
-2025.8.30

{COC 7 W ALBE R E I, A KA+

® IV FRAAKE, COCEFTHATYH, £ “EN” FR

N E) 2025 FRIEIL 486 1L, Fb+4.32%; I A4 A)0E-3,520.24 7 T,
Bl MY Ko 2026Q1 SN 1.48 12T, Bb+40.11%; 5233 A4 4)iH
-1,299.53 77 T, RHFTHY K. 28 Ql AR b Kg4RHA, 125 = Sk FmA),
R AT A F N S AR TR, # 7 SR & BRI N 3)
2026-2027 553 2028 F B AN M, It 8] 2026-2028 F )3 EAF)IE A 0.44,
1.39., 2341z, 2t EPS 4 0.50, 1.58. 2.67 /A%, LATAZM T2 PE % 77.4.
245, 14545, HEAMFEFFANE COC A LiLBEH ] BiTE, £HF “EN” 4,
® TV FAKHLERE, COC. BFRMIEFH T LI REHE

N8 2025 FRE TR, RFMAAEE S AR 20,813, 6,835 vk, 5 HIF HE+10.8%.
+7.2%; A A A 2,70, 2.16 /27, 5 AR Eb-1.6% +12.7%; #0551 A 12,950,
31,576 T/ok, 2 AIRH-11.3%. +5.2%. 2025 3£ AZH &M (COC)
. AHE 74.39, 80.94 vk, # T sRiBH AT . 2026Q1 FEM . K FAFH
BHAA 6,622, 2,111 b, 5 HIF H+43.6%. +65.0%; A A H 0.83. 0.65
e, 5AIRHA27.4%. +61.3%; #AM5 A% 12,537, 30,803 /o, 4% F
-11.3% -2.2%0 A B 2T F 5% QI MEZHMBEY, TAXRT LK. AdH =
SR BRERBR RS Y. Gt RARIEE 2025Q4 LB ITITEHBRIREHE, K
A BARRIEIT, BRIABRZ. 2026 F0 3k EHEEHERGHE,

e AFTERFEE, REKEMMBASL

LArn S| AT AR ITAF R A 1130, £F ZFHAE8 2 M, #HAHH LT BT
PR B 1R, #AFFKRE 2 M. FLH KR B QI A IR IR EARE KPR
FLik A A P 89 B B Fe 3 AUA 2R T KR B . B AR B L3677 v B IR IR AR
B IAZH KA T v B 2 R R E L EHKF R AR R R
TR RFFRRE . F AR A A TAZBEEINA B KT IR IR LR F
B H A B E SR MBI R ERAFFR B ET R F 8k, BE 2025 5208 T3k
BERBEREZAEN 304, FEAAEAN 14, PHETOERLAEA 19 4,
® A &R : R A#ETSRAL, FRMiERETH, THEKIRRAL.

W %18 2 Fe AE B F8 A7
#reaate—nar ek |k 2024A 2025A 2026E 2027E 2028E
£Y 2025.4.30 NS 466 486 746 1,255 1,757
YOY(%) -13.1 43 533 683 40.0
)2 A 4 A (B 7 ) 20 -35 44 139 234
YOY(%) -182.2 -79.1 2252 215.6 68.5
245 (%) 72 5.1 17.9 253 277
% #) E(%) 43 13 5.9 11.1 13.3
ROE(%) 22 4.0 4.7 13.1 18.2
EPS(#3#% /1) -0.22 -0.40 0.50 1.58 2.67
P/E(f) -173.5 -96.9 774 24.5 14.5
P/B(1%) 3.7 3.8 3.6 32 2.6
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 662 557 771 1209 1530 B 466 486 746 1255 1757
N4 291 260 399 671 939  FlmA 432 461 613 938 1271
R &Y YR &) 68 91 132 259 276 B ALHAR A 2 3 4 7 9
Hpb gk 1 0 2 1 3 EFLEHA 7 7 9 13 19
AT IR 4 5 9 14 19 FEF%A 37 39 52 74 88
oy 43 44 72 105 135 A% M 18 26 19 31 44
AR 254 158 158 158 158  M4%% M -9 -0 6 23 40
ERB T 595 705 825 1063 1317 FARAHK -5 -1 7 0
KA 0 0 0 0 0 ks 3 0 0
2w 255 296 442 688 921 AAMEE R 0 0
TF = 49 47 48 50 52 HWHME 2 0
H AR R T 291 361 336 326 344 FELABME -0 -0 -0 -0
# =& 1257 1262 1597 2272 2847  EAAHE 25 -43 54 169 286
A G A 258 252 543 1094 1446 RIS F PN 0 0 0 0 0
s BHE K 0 0 142 499 706 BRI E 0 0 0 0 0
REAT 235 B AR AR 213 188 332 474 611  AHEHR -25 -43 54 169 286
HAbF ) R 45 64 69 121 128  PFrfg#t -5 -8 10 30 51
ERS Rk 67 112 112 112 112 ##)¥4 -20 -35 44 139 234
KA 2K 0 0 0 0 0  YHEBAME -1 -0 0 0 0
HALAER ) 5 67 112 112 112 112 va & £ 8] % A1 -20 -35 44 139 234
R At 324 364 655 1207 1558  EBITDA 9 -12 95 243 403
JHMFRAE 1 1 1 1 1 EPS(%) -0.22 -0.40 0.50 1.58 2.67
A 96 98 98 98 98
FTANAR 487 540 540 540 540 ERZESTES 2024A 2025A 2026E 2027E 2028E
RS & 349 304 343 470 720 ARKES
12 B EN A RAE RS 931 896 940 1065 1288 & LA (%) -13.1 43 53.3 68.3 40.0
RAxA R AR A 1257 1262 1597 2272 2847  F Ak FIE(%) -196.3 -72.9 226.0 214.4 68.7
V2B TE N )4 Y) -182.2 -79.1 2252 215.6 68.5
KAV A
25 & (%) 72 5.1 17.9 25.3 27.7
A E (%) 4.3 7.3 59 11.1 13.3
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 22 -4.0 47 13.1 18.2
BEEHALR 84 -65 168 261 470 ROIC(%) -6.0 -6.6 5.7 15.8 23.1
b IR 20 -35 44 139 234 RS
718 4K 42 39 47 70 105 3~ A E(%) 25.8 28.9 41.0 53.1 54.7
W %% A 9 -0 6 23 40 F R E (%) -24.0 -16.5 -153 5.6 9.4
S TP -0 -2 -2 0 0 RFE 2.6 22 1.4 1.1 1.1
TIERELH 65 -68 72 29 92 &FHE 23 1.8 12 1.0 0.9
Atz T LR 6 2 2 -0 -0 FEfS
BT EFHALRA -379 6 -166 -308 359 ER AR 0.4 0.4 0.5 0.6 0.7
WAL 154 130 168 308 359 R EEHE 7.4 6.3 6.8 6.6 6.7
Kz 225 133 0 0 0  RBAIRHKAEE 12.0 10.6 113 10.9 11.1
A AT AL R 0 3 2 -0 0 HFRAE (L)
EFEHASR 192 35 -6 37 -51 H RS (AT -0.22 -0.40 0.50 1.58 2.67
48 IHE 0 142 357 207 HREENERFIIED 0.96 -0.74 191 297 5.35
KA 0 0 0 0 HRETE(RIAER) 10.59 10.19 10.69 12.11 14.65
£ 38 B3 e 8 2 0 0 0 AEMEeE
FANARIE Do 200 53 0 0 0 PE -173.5 -96.9 77.4 24.5 14.5
HRE T4 -15 20 -148 -394 258  P/B 3.7 3.8 3.6 32 2.6
B A ¥ A iR -99 24 -4 -85 61 EV/EBITDA 382.9 -302.9 374 15.0 8.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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
K300 A5H. BALA BB A BAK. FHEARA B/ ZHRRAE G AR IEARE) R AT A5 (41
ST AR ARAY ). ERLAERFONATRE 500 RAMIE S LE A RAVERBLE, TREHERHT LA K F T F)
B AR E A SRR . BRI RAR AR, AR OR AR I B SR H A K T i A4k
ERETANANGERRFEIL, ST BF B MAR AT 2F ENR AL, BTHF 2 HRERIRS, ARBRLE
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
R % : 100044 R % : 710065

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