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L AT AL (L) 36.22
—F & & RIK(T) 43.92/25.16
B LML) 977.85
R AEL(T ) 977.85
B A(LRD) 27.00
AR R (1LAT) 27.00
W3 AR BT E(%) 59.57
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TR & o bl — N 5] 13 & R AT IR
) -2026.4.25

(ABTRHA R AT = 5 B L5 AL A
ik, HFCs %)% A4 L4 H R
T, NEApuHBHERA—NE

B2 HIRED -2025.12.8

® 2026Q1 Al X HGHE K, BAIRS) BFRA, £H “EN” L

N8 2026Q1 FIBIL 60.18 17T, FlHb+3.75%, 3Rrb-8.78%; 5%IIa &4 41
11.73 a7, RBlH+45.93%, 3RIE 119.21%; AL EBR AL RS 941 1L,
FlE6+93.55%; £.41%X 34.39%, FIH+5.97 pets, 3RHE+8.09 pets; 45 F X
21.62%, Fr+6.13 pets, 3FEL+10.99 petso /2 3) 2026Q1 272 H L RAT, L4k
5, ZAIR ) T ERVEAF 2026-2028 F A A FM, A E) 2026-2028

SFa B4 AU A A 72.85. 85.35. 97.28 42T, EPS %1% 2.70. 3.16. 3.60 T,
LATALM AT & PE 4 13.4. 11.5. 10.1 42, &KAVELF HFCs 45 A 2h sk b % 65 K
FRAirfe 2 B LEXGREMLEIRER T B, 48 “EN” 14,

® FAMFRZRSES, FERARBRBERT LK

N8 Ql BBk BI: AALTRAF 2.45 12T (B H6-24.81%), 34 3,864 /wk (R
Fb-8.82%) ; #14 F 31.42 127 (R $b+20.03%) , 34 44,523 T/#4 (B H6+27.09%,
Bl L3 K 7,019 /b)) ; & R R AHH 5.46 (FH+30.07%), ¥4 40,571 T/
ok, (BlHE+0.05%); A AdFmiLs & 142100 (F498.14%), 3414 65,184 7/
b, (B Fb+2.72%) ; & S6 6L AR 1.77 12T (Bl +3.42%), 354 11,664 T/ (5
Pe+15.76%) ; &AL # 8.22 1 T(F e-14.06%) , 394 7,483 /mk.(1F] b-14.23%) ;
e B B Al 5.79 12T (B 16-18.30%), 340 1,479 /e (B H-13.63%) .
o FlrigA e, AR, H, EHHFAK

FA T AT WHRART, EAMHIZEXRA 2025 F 208 F77, 2026 F#t
B, FZANRABRRDATEE P Ak, A8 LU LB 2 5RAM
B, PEHERRAZRAFL PO, ARBEFTESFH R MiRATECADSF, £
Bl FF R B R HARRASIEF S BMNEFRAE T FEHER, 2025 FIF
WBEAMBEZIIRRE., BREAL, KK, =, =KFF B ERLHE,

o AiedRT: A4S, BATNRE, %kl %TRSF.

(Q3 wiabl FN# G, Hrsih BHEBARBPGERT

Sk B R, LT Rk AR 2024A 2025A 2026E 2027E 2028E

‘ . o o B AN (E F ) 24,463 26,991 31,123 32,946 34,951

R, EAERRATT AR LR YOY (%) 18.4 10.3 15.3 5.9 6.1

#AR4ED -2025.10.24 )3 54 A E (| ) 1,947 3,783 7,285 8,535 9,728
YOY (%) 106.4 943 92.6 17.2 14.0
24 E (%) 17.5 28.2 353 38.2 41.1
#FF(%) 8.8 16.0 25.0 28.1 30.6
ROE(%) 11.2 18.4 249 23.1 21.2
EPS(#3#/71.) 0.72 1.40 2.70 3.16 3.60
P/E(1%) 50.2 25.8 13.4 11.5 10.1
P/B(4%) 5.5 4.8 3.5 2.7 2.2
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 8021 11376 12855 26390 20419  FBREA 24463 26991 31123 32946 34951
N4 2664 5327 6143 20266 22366 AR A 20182 19371 20143 20352 20582
R MK E A B AR 3K 1023 1107 1630 1098 1878 B A4 R Mo 106 199 230 243 258
Hpb gk 54 47 70 54 77 ELFA 121 145 168 178 188
AT IR 205 144 259 168 285  EEFA 831 814 1038 1104 1172
oy 2283 2471 2473 2522 2529  AFAHA 1054 1120 1094 1145 1407
AR 1792 2280 2281 2283 2283  ME&HA 46 110 -85 -326 -641
ERB T 20503 26832 28290 28102 27809 S BAAB K -86 -450 0 0 0
KA 2535 2652 2869 3086 3304 HAukE 297 200 249 224 236
B3~ 11815 11245 13490 14208 14562  AAMMEE S 2 1 0 0 0
TF = 1018 1261 1316 1392 1493 BFHAKE 139 128 115 121 118
H AR R T 5135 11675 10615 9414 8449 KK EME 1 -16 0 0 0
# =& 28524 38208 41145 54491 57228  BLAB 2485 5080 8898 10596 12339
A G A 5510 9169 5092 10558 3998 F AP 12 8 8 8 8
s BHE K 1212 881 1592 881 881  TshIh 17 13 16 15 15
REAT 235 B AR AR 3016 6055 1210 7083 812 AUHEH 2480 5074 8890 10588 12331
AR RAT 1282 2233 2290 2595 2304  FTIEAL 321 750 1107 1328 1624
ERS Rk 3742 5533 4764 3783 2783 ##1iA 2159 4324 7783 9260 10707
KA 2K 2708 4459 3690 2709 1709  JHMEAKE 212 541 498 725 978
HALAER ) 5 1034 1074 1074 1074 1074 Y2 /& &N 8 % F1iE 1947 3783 7285 8535 9728
R At 9252 14702 9856 14341 6781  EBITDA 4204 6780 10369 12137 13837
JHMFRAE 1423 3074 3571 4296 5274  EPS(%.) 0.72 1.40 270 3.16 3.60
A 2700 2700 2700 2700 2700
AR 4741 4668 4668 4668 4668  EXJuUE i 2024A 2025A 2026E 2027E 2028E
[ & 10219 12895 18849 26099 34742 RK&h
12 BB S RERE 17849 20433 27718 35854 45173 B LKA (%) 18.4 10.3 153 5.9 6.1
RAxA R AR A 28524 38208 41145 54491 57228 B AALH(%) 128.6 104.4 75.2 19.1 16.4

V2B TE N )4 Y) 106.4 943 92.6 17.2 14.0

KAV A

A F(%) 17.5 28.2 353 38.2 41.1

A E (%) 8.8 16.0 25.0 28.1 30.6
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 11.2 18.4 24.9 23.1 21.2
BEEHALR 2751 6261 3223 17340 4475  ROIC(%) 13.2 24.4 313 53.2 44.5
A 2159 4324 7783 9260 10707 4Rk H
718 4K 1552 1518 1439 1762 2017 W RIRE(%) 324 38.5 24.0 26.3 11.8
W %% A 46 110 -85 -326 -641 A G & (%) 12.3 6.3 3.0 -37.0 -35.6
BFRK -139 -128 -115 -121 -118 WAL E 1.5 1.2 2.5 2.5 7.4
TIERELH -1016 -89 -5800 6765 7490 & E 1.0 0.9 1.8 22 6.4
Atz T LR 148 524 0 0 0 FiEfkh
BT EFHALRA -2652 -6583 -2783 -1453 -1606  EAF R REE 0.9 0.8 0.8 0.7 0.6
HAXLE 2331 5616 2680 1356 1506  RAKH A HE 28.2 30.7 29.4 30.1 29.7
EeEidy 219 -153 217 217 217 EARKA SR 9.8 6.2 8.0 7.1 75
AT ALK -102 -814 115 121 118 HpE#adx (L)
EFEHALR 566 1979 -335 -1054 768 HRAE (R AT 0.72 1.40 2.70 3.16 3.60
48 IHE 607 -331 710 -710 0 RN 1.02 232 1.19 6.42 1.66
KA 965 1751 -769 981 -1000  ARRATEE(RATAER) 6.61 7.57 10.27 13.28 16.73
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 75 73 0 0 0 PE 50.2 25.8 13.4 115 10.1
HRE T4 -1081 631 276 637 232 PB 55 48 35 2.7 22
A4 Y A i 715 1614 105 14833 2100  EV/EBITDA 24.2 15.1 9.9 72 6.2
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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 ). EALAERFONATRE 500 RAMIAE S LE A RAVEIRBLE, TREIERHT 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

ARER AT AN AN TEGTAFAZ L, BEANS RRILIZFE L EMERTEM, AMEEGTH. 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
BEHNME BT RN E—RF. AREPBORTRIRETRRESANE 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
TR ZAZ TR o AXTH R B EAF BT R R AT AR T INE, EATH KG9 FIE RTINS R H o izir 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
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 77
KR FTA ARE TR GRIR. RFARITEARITH N AN 3] AR, 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

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



