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B £ 2026/4/27
L AT AL (L) 64.95
—F R FHRIK(OT) 78.35/42.43
B LML) 396.51
R AEL(T ) 396.51
B LA (TRR) 6.10
RABALA(TAL) 6.10
i 3AA #FE (%) 70.07
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Q3 Ay Z3E K, HA KT AL H
g, YTHLE, BETEEL,
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€2025H1 #1iE K ha 3 K 41 5 L&,
FAFUTH R LAY, £
FHIE BT F— 813 8 AT LD

® 2025, 2026Q1 A, ALRFHHE, HARMIALEE, £H “EN” L

N 8] 2025 FEIBIL 58.50 12T, FlH+44.81%; 2HL Va4 H)E 20.61 1T,
Bl Eb+164.75%; 2EBRALIR 21.61 124, FH+204.84%; £4]F3X 50.60%,
Fl H6+20.81 pets; ##)F3X 34.95%, FEH+15.77 petso 2026Q1 5= H72 % 13.80
17, BH+1536%; SFIEEAF)E 5.06 1071, FlH+2629%; 2EHAELR
4.74 L7, B H+29.54% ; £4) %X 53.42%, FlHL+6.72 pets; 44 F X 35.74%,
FlEE+2.90 petse & T HIAFIMAEWR B Lk, N a)bEFLdig, &MN4es
28] 2026-2027 F#7 3§ 2028 B A FAM , 7t 8] 2026-2028 F 3 £4 A iE 33.66.
39.33. 46.731C7, EPS % #1% 551, 6.44, 7.65 ., LATAZM3t & PE # 11.8.
10.1, 85 4%, &MAFHAMNFAASTGLELE, £ “EN” B4,

® FHAFRIFKREIME LRSS, 2R SE, KBRASLBZLBATR
28] 2025 SFRABVAF . RKEF . ARLAHEZ A A 1248, 0.77. 6.80 7 vk,
SR B H-0.47%. -18.31% -1.20%; B4 A4 49.93. 191, 5.84 12T, 4%l
Bl Eb+52.77% . +19.25%. +7.93%; a#LAM A4 39,992, 24,929, 8,592 T
/o, A1 F 1+53.48% (+13,936 AT/wk) . +45.97%. +9.24%.

N8) 2026Q1 A FAF . AKAH . ALAHKEL A A 2,52, 0.03. 1.98 vk,
S A F H-7.19% -86.95%. +26.07%; A5 A1% 11.7. 0.10. 1.93 12, 455
B EE+15.49%. -79.67%- +41.34%; M9 A4 46,534, 33,502, 9,790 7T/wk,
A e+24.45% (49,141 /o) +55.71%. +12.12%. & F HCFCs 9 & &7
F oL R AR, EIK, PTUAN S RAER F g, BHRKBTHE,

NE) 2025 SFEAHALN,LE (4 2025 S L) 928 1L, ik
45.02%, AaEt 2024 5465 35.07% K t@RHA, FmtiT 2026 FFHH L, Lok
SRR EREGEAAZE .

® M [eiRT: AL F A%, BORERRAL, 2554 % Rk

-2025.8.23 W % 8 B A B A AR

A7 ZAATH AR ETT, 2025 4 EREKS 2024A 2025A 2026E 2027E 2028E

MR I A B A S WENEA ) 4,040 5,850 7,553 8,318 9,223

£ 2025429 YOY(%) _ ] 21.2 44.8 29.1 10.1 10.9

= - Va4 AE(E 7 ) 779 2,061 3,366 3,933 4,673
YOY (%) 178.4 164.7 63.3 16.9 18.8
£ 5] % (%) 29.8 50.6 61.0 64.2 67.0
A (%) 19.2 34.9 443 46.9 50.3
ROE(%) 11.8 24.9 29.0 255 233
EPS(#i#/7.) 1.28 3.38 5.51 6.44 7.65
P/E(4%) 50.9 19.2 11.8 10.1 8.5
P/B(4%) 6.2 49 3.5 26 2.0
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 4102 5295 7741 11654 15477  EFLRHA 4040 5850 7553 8318 9223
Na 2659 2567 4972 8780 12536 Bl A 2836 2890 2948 2981 3043
R &Y YR &) 303 556 542 673 671 B LA R M A 23 48 53 63 67
Hpb gk 43 50 70 62 85  EAHEM 53 63 76 87 95
AT IR 11 23 21 27 26 FHEHEA 178 243 292 334 364
oy 561 547 583 560 607  HAKA 81 110 147 183 191
AR 525 1552 1552 1552 1552 W4% A 94 -38 -128 217 -332
ERB T 3038 4529 5066 5224 5418 FABMABK -26 -1 -17 -25 -17
KA 233 299 300 309 313 Rk 23 25 24 24 24
2w 1089 1222 1929 2288 2587  ANAMMEZIKE 4 10 7 9 8
TF = 505 583 660 742 829 M AAE -6 20 7 14 11
H AR R T 1212 2425 2178 1885 1689  FAKREMKE 4 0 2 1 2
# =& 7140 9823 12807 16877 20896  FLAHE 970 2586 4196 4912 5828
A G A 498 979 723 1146 709 FAIMEN 3 2 2 2 2
s BHE K 0 0 0 0 0 BRI XS 7 15 11 13 12
REAT 235 B AR AR 247 470 165 531 142 AIHEEHR 965 2573 4187 4901 5819
AR RAT 251 509 559 615 567  BrigAt 191 529 844 997 1178
ERS Rk 79 643 538 420 303 #AF1E 775 2044 3344 3904 4641
KA 2K 65 599 494 375 258 VBB AR AR S -4 -17 22 -29 -32
HALAER ) 5 13 45 45 45 45 va & £ 8] % A1 779 2061 3366 3933 4673
R At 576 1622 1262 1566 1012 EBITDA 1043 2699 4289 4984 5835
JHMFRAE 123 106 84 55 23 EPS(%) 1.28 338 551 6.44 7.65
%N 610 610 610 610 610
H AN 1594 1584 1584 1584 1584 EXFLg i 2024A  2025A  2026E  2027E 2028E
RS & 4354 5947 8701 12260 16287  mKgeH
12 B EN A RAE RS 6441 8096 11461 15257 19861 B Ak AN (%) 21.2 448 29.1 10.1 10.9
RAxA R AR A 7140 9823 12807 16877 20896 & LAY H(%) 2247 166.6 62.3 17.1 18.7

V2B TE N )4 Y) 178.4 164.7 63.3 16.9 18.8

KAV A

25 & (%) 29.8 50.6 61.0 64.2 67.0

A E (%) 19.2 34.9 443 46.9 50.3
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 11.8 24.9 29.0 25.5 233
BEEHALR 709 2161 2996 4254 4108  ROIC(%) 242 432 58.2 68.5 70.8
b IR 775 2044 3344 3904 4641  FEARER S
718 4K 153 163 196 274 326 W R E%) 8.1 16.5 9.9 9.3 48
w435 A -94 38 -128 217 332 F QAR E (%) -39.3 232 -37.3 -53.8 -60.9
FHEHRE 6 20 -7 -14 -1 AR 8.2 5.4 10.7 10.2 21.8
TIERELH 236 -57 -406 314 R E 7.0 4.6 9.5 9.5 20.6
Atz T LR 106 69 3 -8 -4 FiEfh
BT EFHALRA -1003 -2390 -716 -407 -500 EE AR 0.6 0.7 0.7 0.6 0.5
WAL 737 1357 732 422 515 RAREEHE 13.9 13.6 13.8 13.7 13.7
EeEidy -206 -1050 -1 -9 5 RATRK AR 11.7 8.3 10.0 9.2 9.6
H AR F AR -60 18 17 24 20 HEH#E (L
EFEHALR -197 150 125 -38 148 H RO (AR 1.28 3.38 5.51 6.44 7.65
48 IHE 0 0 0 0 0 RN 1.16 3.54 491 6.97 6.73
KA 65 533 -105 -119 117 BROET E(RATHER) 10.55 13.26 18.77 24.99 32.53
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 10 -10 0 0 0 PE 50.9 19.2 11.8 10.1 8.5
HME T ALK =272 -374 230 81 265 P/B 6.2 4.9 35 2.6 2.0
R H iR -473 -84 2405 3808 3756  EV/EBITDA 35.4 13.6 8.0 6.1 45
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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
PR H EHLEZ A+ LT H BRI AR, CSOEBBF K. TEHFIEE LB H RN K TR

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 A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

HEE Y

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
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