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L AT RN (T) 9.86
—F R & RIK(T) 12.60/9.05
BF(CR) 86.77
RABTFEMAT ) 86.77
ERAMLIR) 8.80
RAB L A(TIR) 8.80
B 3AA BT F(%) 237.49
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® I LI AKREAHZE, EXAFRALEHERAHRRE, £H “EN” TR
Bk A A K AR 2025 4R, 2025 AFF AT 11.02 127, F-11.55%, V384
#78 0.92 12T, FlH+61.86%. 2025Q4 £ I E K 5.88 /2L, Flrb-11.88%, 134
HA1E 0381270, BH42023.69%. HAVE T AEHh AT L ESFHALTL, B
N 8] 2026-2027 SF B AT, 3§ 2028 F BAIFAM, TN E] 2026-2028
034 AN H A 1.39/1.68/1.81 (2026-2027 4R FM 4 H A 2.15/2.62) 12T,
st EPS %1% 0.16/0.19/0.21 7T, LATHH*F & PE 4 63.9/52.9/49.2 4%, /3]
M R38O 2k, FFRBAKS:, BT NIFR.

® iV ERAKEEBAKE, Ik &IRAMLALFEH

(1) 2ARFF:2025 F ERMF U936 127, B H-12.71%, N &t 84.97%,
A F2532.09%. 2025 FHEHEXBEETE. SR, FR. EARFMHR
A, BRESERR, FHRH. BER. BRFFKRLAEN. A, TLEGE
R FREWAREG . BEENE K, T ET, N8 BEAMBENTH, 128
e R¥E B e m b MR, BAREA TR (2) FAeMF: 2025 F 0 &/
KAGHF &0k 1.13/0.25 1270, B H+4.66%/-19.96%, JLN &k 10.23%/2.29%,
2 A F 2 14.83%/5.69%, DEFTFUMN G RA, KGLFHEELE,

e ZFRANEEME, RMHERLRAR AR P

2025 S5/ 8] 45 A B/ F A1 F 29.55%/9.90%, FlEb+1.42pct/+3.18pct. # E
2025 K, ANETE R FE 18.66%, FF-0.43pet, MK 5 i & 23.49 1L,
Bl Eb+52.92%. 2025 a5 R Xt 0.87 12T, RH+0.43%, HFRZANEE L
WNLE 7.88%, FlH+0.94pcte AR AR EIE E 188 A, FIH+8.67%, K
AR &I E 23.41%. 2025 F 8] A AR FBT B REF L BRI 134,
B 1959D CHAT ., BERFFRRAGETHANE 12 F. NS 5LESY
KA ST K 09 4 4 B 2 AUEDOSH R AT R 45 A 4 45 A,

® ReiF: HBMMHEARIE, HFRAKNELES S,

W % 2 A B E I8 AR
HiR 2024A 2025A 2026E 2027E 2028E
A N(E T ) 1,246 1,102 1,373 1,558 1,576
YOY (%) -19.7 -11.5 24.6 13.5 1.1
24 ) (T 75 ) 57 92 139 168 181
YOY (%) -77.9 61.9 51.9 20.7 7.6
2 H) (%) 28.1 29.6 24.0 25.6 25.2
% F)F (%) 45 8.3 10.1 10.8 115
ROE(%) 2.1 2.7 42 48 49
EPS(#5#/7T) 0.06 0.10 0.16 0.19 0.21
P/E(%) 157.1 97.1 63.9 52.9 492
P/B(4%) 25 2.4 23 22 22
HAERK: Rk, FIRIERT LA
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Lk e G 2024A  2025A  2026E  2027E  2028E [F)iE £ (B 5 1) 2024A  2025A  2026E  2027E  2028E
ik e 4013 4026 4367 4426 4857 B 1246 1102 1373 1558 1576
N4 1536 2349 2087 2256 2638w A 895 776 1044 1160 1178
R MK E A B AR 3K 40 47 47 65 48 BB A 8 8 9 10 10
Hpb gk 12 11 17 14 17 ZFLHA 73 70 85 97 98
AT IR 34 34 51 46 52 EHEFA 113 110 133 153 154
oy 841 688 918 866 947  HEHA 83 83 110 125 126
AR 1550 898 1247 1179 1155  M%%A -32 -36 -47 -43 -50
ERB T 865 928 1000 1016 940 T EMAEMK -129 -43 -41 -62 -79
KA 0 0 0 0 0 Ak 50 49 47 48 48
B3~ 613 708 788 812 747 AARMIEEMIE 4 3 4 4 4
PR 93 115 111 108 106 #&FHIE 32 29 33 31 31
H AR R T 159 105 101 95 87 WA EME -1 6 3 3 4
# =& 4878 4955 5367 5442 5798 FkAE 63 131 171 211 231
A G A 854 799 1036 913 1054  FAkshgN 4 11 7 8 8
s BHE K 21 32 15 58 22 EaAkshih 5 4 4 4 4
REAT 235 B AR AR 147 70 196 109 201 AHEEHR 62 138 174 214 235
HAbF ) R 686 697 825 745 832  F{FHL -22 29 -2 1 8
ERS Rk 78 126 124 123 121 #4178 84 109 177 214 227
KA 2K 6 7 6 5 3 VMR ARE 27 17 37 45 46
e R AR 72 118 118 118 118 Ja a8 %A1 57 92 139 168 181
R At 931 925 1161 1175  EBITDA 85 143 191 245 263
JHMFRAE 352 369 406 452 498  EPS() 0.06 0.10 0.16 0.19 021
A 880 880 880 880 880
FTANAR 29 29 29 29 29  EXFLE e 2024A 2025A 2026E 2027E 2028E
RS & 2685 2751 2898 3077 3273 mKEEA
12 B EN A RAE RS 3595 3661 3800 3954 4124 2 AN (%) -19.7 -11.5 24.6 13.5 1.1
RAxA R AR A 4878 4955 5367 5442 5798 &L AE(%) -79.0 109.5 30.3 233 9.4

125 TN 84 I %) -77.9 61.9 51.9 20.7 7.6

KAV

2 E (%) 28.1 29.6 24.0 25.6 25.2

5 F) & (%) 45 8.3 10.1 10.8 115
NEARER(E T L) 2024A  2025A  2026E  2027E  2028E EEENeNA) 2.1 2.7 42 438 49
BEEHALR 128 246 166 96 337 ROIC(%) 0.6 1.4 29 3.8 3.8
A iE 84 109 177 214 227 RfEEES
V8 e 4 67 74 77 88 94 T RE%) 19.1 18.7 21.6 19.0 20.3
W %% A -32 -36 -47 -43 S50 A RN E(%) -36.4 -54.4 -46.3 -47.1 -54.0
#ZFEMK 32 29 -33 -31 31 ARFE 47 5.0 42 49 4.6
TIERELH -90 51 3 -120 110 &FheF 3.7 4.1 33 3.8 3.7
Atz T LR 132 78 -11 -12 -13 FEfS
BT EFHALRA -115 -202 -458 3 44 BRFREE 0.3 0.2 0.3 0.3 0.3
WAL 135 146 149 104 19 Rk AR 28.6 25.2 29.2 27.8 27.8
EeEidy -29 -96 0 0 0  EATIRFZASEE 7.8 7.1 7.8 7.6 7.6
H AT AR 49 40 -309 106 63  HmEAAR ()
EFEHASR -11 -16 31 31 40 AR E (R ATHETE) 0.06 0.10 0.16 0.19 0.21
PRl 13 11 -16 43 37 BRBEHARGAHED 0.15 0.28 0.19 0.11 0.38
KHHE 2K 6 1 -1 -1 2 EBRAT R 4.08 4.16 432 449 4.69
£ 38 B3 e 0 0 0 0 0 fEfArbE
FANARIE Do 0 0 0 0 0 PE 157.1 97.1 63.9 529 492
HME T ALK -30 -28 48 -11 79 P/B 2.5 2.4 2.3 22 22
R H iR 3 29 261 129 422 EV/EBITDA 74.0 432 32.0 25.0 21.9
FAERR: R FFRIEFRI AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
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 L ZMHE LD o AREF LA RRKIBMNRIM G ET 30 E 5, Rb, LA
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

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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