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B 2026/4/27
L AT (L) 12.87
—F R & RIK(T) 26.68/12.27
EfL(L ) 11.67
RABTAL(fL ) 5.55
B AR (LAT) 0.91
AR AL A (TLRR) 0.43
U 3 AN A #FF (%) 60.4

At AT AT 70 B A

X RIRE

® 2025 F7& 0k 11.43 12 (-4.54%), JaA4 418 3901.29 7 4 (-48.83%)
2025 o 8] A E AN 11.43 127, Rl ) 4.54%; 244 #)0H 3901.29 77
T, By 48.83%; F=dFa #4408 3556.17 5 T, FHRY 50.68%. 4%
A% FRITAE M, KAVTF A 2026-2027 SF B A AN, #7348 2028 F B A)
M, i 2026-2028 <7 )= £ 4 A1E S A A 0.43 (& 0.70) /0.49 (VR 0.84) /0.54
1e7t. EPS 4417 0.47/0.54/0.59 7T, LATIH*T & PIE 454 27.2/23.70/121.7
&, BAVEGFA S EBIIA BRF B+HAFE MR, £HF R PR,

® 2026 FAMETLEAREZ KA., LR, FLERS4TFTHZR) H

2025 F K@ OB AT B AL L F 5, RBRL S MIELLIE, 2025 FFERE
T3 (I 3C) REMK 8,931 1L, Btk 2024 4T % 4.3%, 4 2023 4 (8,890
fe) gk, HRAERER RIELHKIE, 2025 SFok ok 5 EARMAL K 2,489.6
e, RFETFHEAKF, LPks s L REHEL 1271 12T, % 2024 FF)
PO 5 11.5%; A48~ LR AE 538 102 1270, 3 2024 SR LT M4 6.4%; R
ol B A 963 12T, 4% 2024 F R LT M5 4.6%; FRAE K& H A 145 10
T, #2024 5 R RCTM% 10.4%. ARIEE 5305 230 1Bk Sl 4, 2026 FAMETE
BRE—ZRARKRIATEG K. R, ZRFEE T & BRF A EH K
Be . A RRAL T S ed 3| Tt — 3%,

® NSRBI F BREFBHAENNR, FHREBHLE®SMBRIER
2025 SR R 3,879.75 T L, REFMMBRAEREM. REEFH. A
RkAEHITLER R, SAEFRBHENDRRB N B, FHEHEE 437,
KAEAK QMR HLP, 52025 ¥ FMERMFLI, T2 FRE, A
F ARSI R S BATIBR: A 8% FF R BRI kAR £ B KA T R K 46 BARAE &
A/BIC 73, WAT AKAABARES KK ZT] . A5, BAKGE., &5
A RRFORBIRIN L, FEKRMBLE TR, LM K.

® A[eiRT: F—REPFHEEFT RIS, THESF MBS, RHAE RS
W % 18 & A BB 18 AR

(BB T A BATAT R, TRk 2024A 2025A 2026E 2027E
ek A AU 2025 3% it R ONEYES 1,198 1,143 1,245 1,390 1,617
R ESAREUT 2025 TS Yoy g 14.1 45 8.9 11.6 16.4
TS & RAR) -2025.11.15 35 AL (F 5 ) 76 39 43 49 54
(LRI BFAH, R#T YOY(%) 221 -48.8 10.1 14.4 9.2
B 2025 *?‘}?{.#Q}Ié]’ﬂ;i‘g‘lﬁﬁlfﬂ—ﬂti %7%']—%’“(%) 125 10.1 10.6 10.6 104
B ls 0 B 47) -2025.93 #AE (%) 6.4 34 35 35 33
O e ‘ ROE(%) 13.6 6.7 6.9 7.4 7.5
CRABAERKY F I RS EPS(E/ 1) 0.84 0.43 0.47 0.54 0.59
Rak, 2025Q1 FAF421%—b  PIE(E) 15.3 29.9 27.2 23.7 21.7
ﬁﬁ{glé&igﬁ» '2025518 P/B(’f%) 21 20 19 17 16
FAERR: R FRIEFRF I
W Gl 5V G 8 89 15 S AR T A kAR Y 1/4
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2= R R (BT ) 2024A  2025A  2026E  2027E  2020E FIEk (EH L) 2024A 2026E  2027E
AT~ 591 516 591 692 663  FLIA 1198 1143 1245 1390 1617
e 56 45 62 179 81  wlAkA 1048 1028 1113 1243 1449
R &Y YR &) 270 244 275 287 296 B AL KA 5 5 5 6 7
By TR E 2 2 3 3 4  ELRR 16 13 14 15 18
A KK 2 1 7 2 6 EFRFEA 21 23 25 28 32
oy 105 111 151 125 180  HFEAF A 39 39 40 44 52
H AT 156 113 92 96 9% WM& A -1 -1 4 2 1
ERFH T~ 316 436 436 425 435  FFBAARK -1 -1 -1 -1 -1
KA 1 0 0 0 0 HAks 18 1 8 8 8
B % 5~ 161 289 285 282 288 AAMEE A 0 0 0 0 0
T 30 48 53 59 63 W H4ME 0 0 0 0 0
R |k 124 99 98 84 84  FAKEMKZ 0 0 -0 -0 -0
gl 3 907 952 1027 1116 1099  BLAHE 87 46 50 57 62
A G A 321 350 379 428 362 FLIMEA 0 0
FsR il 0 2 111 12 65 TSN EH 1 0
R A AR RO AT IR 252 281 207 345 234 FHEH 87 46 50 57 62
HAbF ) R 69 67 60 70 62  PriFAL 11 7 7 8 9
ERS Rk 25 20 23 22 22 #FE 76 39 43 49 54
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
e R AR 25 20 23 22 22 Ja&E 8B AIE 76 39 43 49 54
R At 346 370 402 449 384  EBITDA 118 81 94 104 114
JHMFRAE 0 0 0 0 0  EPS(%) 0.84 0.43 0.47 0.54 0.59
%N 91 91 91 91 91
AN 183 183 183 183 183 2024A 2026E  2027E
R & 287 308 351 400 453
12 BB S RERE 561 582 625 667 715 Bk A (%) 14.1 -4.5 8.9 11.6 16.4
R AR I AR AR S 907 952 1027 1116 1099 &L AHE%) 222 -46.8 8.0 13.6 9.6
V38T E)AF T 22.1 -48.8 10.1 14.4 9.2
FAES
24 F(%) 12.5 10.1 10.6 10.6 10.4
% ) % (%) 6.4 34 35 35 33
NEAEER(TH L) 2024A 2026E  2027E  2028E [EEOI=(D)] 13.6 6.7 6.9 74 75
BEEHALR 84 101 57 262 -82  ROIC(%) 12.9 6.3 6.1 7.2 6.7
#4104 76 39 43 49 54  EfREe
A7 18 e 4K 32 36 41 46 53 HF AR E%) 38.2 38.9 39.1 40.2 35.0
W %% A -1 -1 4 2 1 % R E (%) 6.5 -4.3 10.3 -22.8 -0.0
S TP -0 -0 -0 -0 0 A E 1.8 15 1.6 1.6 1.8
TETEEHN -26 25 -146 163 2193 @EHE 15 11 1.1 1.3 13
Atz T LR 2 1 2 2 4 FiEfkh
BT EFHALRA -149 -67 -31 -35 63 ERXERAHE 1.4 1.2 13 13 15
WAL 70 132 28 42 60  RMUKEK A 4EE 8.1 7.4 8.0 8.0 85
Kz -79 65 0 0 0 RAMKHKAEE 6.0 46 5.0 45 5.0
AT ALK 1 0 -3 7 -3 gt (L)
EFKEHASR -8 -20 7 -12 8 HIE (R AR 0.84 0.43 0.47 0.54 0.59
48 IHE -13 2 109 -99 53 A EHAR(RATHRED 0.93 1.11 -0.62 2.89 -0.91
K 0 0 0 0 HRFTF(RAHER) 6.19 6.42 6.89 7.36 7.88
38 T3 0 0 0 REkE
FANARIE Do 0 0 PE 15.3 29.9 27.2 23.7 21.7
HRE T4 4 -22 -102 87 62 P/B 21 2.0 1.9 1.7 16
A4 Y A i -73 13 -80 214 -154  EVI/EBITDA 9.1 13.9 13.2 9.7 10.2
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BB Nnt-F6 % GFIRLE M
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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, B, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, OS5
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,

RERTIFERHAA

PR BLEA

EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥ 4% (outperform) it A8 3t 5% T 77 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & LA — 5%~ +5% 18] K 5 ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T % &

TRFR by (Neutral) A AT Ok B MR 5 R LR AR

A& % (underperform) | st 4T 1k 55 T B4k T 3% & 2,

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERRHAI TR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERRK. AR EBIA MRS G ibARE) R A5 (4
ST AR ARAY ). E AL E A RO ARE 500 KRNI S LE A . RAVEIRBLR, TRIERHT LA K F T F)
A IF B RIBRAFEATAE . BAVK A GG R AT IFBAR R, ATRFT AL TR BFHFEARE L HIERG R
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
WER LT MNT AN, ARG LEERATREAEA LB EERNG AT ERREH, KN TRE L AREH
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 Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KA VEAEATAS KA9 35 N . B R A 4l e, AR KLHEATHA, RMEATIZAT AN 8] JRA Y AL 77
KAE R A ARS PR TR, REARICAARITH A AN G AR, IRSIRICRARIT,

T IR AEFR BT TP

L& EI

Hapb: EETIHAI R YL KIELI788FT R F 45 BT #iat: K Ti2E XL HK20305 AL T 15
H#3E 45 %

B[R4 : 200120 ¥R 4% : 518000

Wi 4 : research@kysec.cn Wi 45 : research@kysec.cn

E]¥: 3 B2

Hohb: T HMEG AT KRE18F &K KEC2EIE  Huik: B2 53 K45 L1540 2 1BESZ
R %% : 100044 BR %% : 710065
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