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B 2026/4/28
L AT (L) 29.05
—F R & RIK(T) 55.93/25.80
EfL(L ) 17.72
FAB AL (L) 12.05
B A (fLRR) 0.61
RABRE A (fLRT) 0.41

I 3A A #F E (%) 132.4

At AT AT 70 B A

® 2025 FEMR K 17.52%, BERKEZBRBERTREEZ LS RBEK
A FET R AT RERME T EODEATRERD R 2025 FF. N8 E
I 3.52 1L LR te+17.52%, YJ2A44)iE 7681 7 7L F Hb+3.36%, f=dF)a84
H1318 7167 77 L) Eb+7.99%., AZ 5 Kk 480 B b3 K 37.36% % 1.15 12T,
L AR R B AR RAT A R S ARG R AT AR E R TAE L S AT T H A KR
FREFREIARAKGHE M, HRTAEEE L SN E I 4538 7 L. # &3] *
SHEME AR LA ERE, KA TR 2026-2027 <5, #3% 2028 SF &4 Fn],
it a4 A %A 0.85 (J& 1.01) /0.93 (& 1.04) /0.99 12T, HATAZM 3+
K PE % #1% 21.0/19.1/17.8 1%, AIFiT L R ERAZBH F &, HHFENIER,
® “+AR A A, FRIRENE
2026 F1EH “+EB” AXFAHZF, TRABEART “LFE” THEE
KA BRIXAAMEMR T B4R, ERREH. BREGAH “TARE” WAL EK
BB ERTERBTIOANE, HEHETELRES FiLL, RIEABKPEER
%2 i 41, BT REIRMN “AMER” &) “RHPH, FERE” #
A, BRAKE, ERZRFIRNCHE SR FHEL, AHFE IR 2026
FHNETRERRATERE I TNE, EHERRKERBMEZTEZE 10% A
7, %4E 3000 12 T2 X X HE AT RER.
o KkAX: BEAAREH X R--BEHILRKRFRET
2025 % 11 A 20 B, TEXEERAZECA RN AFRAFT RENS) L2, #
AR, I B AL R E LKA F R T A K AT A B A B S AT
SEFERTHRTRANL R WERBNSNHBHEIAAR, AR S IERN=F
ATE, MR EEELRBERETRARFA LA, INTIEEZE, P B
&/\\ﬂﬁ%ﬁlﬁﬂ RFTASI RN, 2026 5 4 A, NeEWTEEIE T HHEE
. BRIE &S,

O F &7 BRZ LBORRE, AR E KR # ok 5-FF & R AR

HARE 3 NS H —ARE L
W %8 2 A B E 2845
S s _&_
SRR S AR 2024A 2025A 2026E 2027E 2028E
. I (F F ) 300 352 392 425 454
3t 0z #F E )

(B FfEiam, AEXPEAR o060, 117 175 114 8.4 6.6
e 5B ES AR L Ja# 4 4)E(F 7 ) 74 77 85 93 99
Z ) -2025.11.12 YOY (%) 19.8 34 10.1 9.6 7.2

(A8 A K +A P B SR IR, ’?2 i E%; 500 455 443 487 428

A E (% 24.8 21.8 21.6 21.8 21.9
i Of—db 35 B4 8.
?OZSHl BHA2.04%— X fE &R ROE(%) 14.8 14.2 13.5 13.8 13.6
#7) -2025.9.1 EPS(H#s#/7.) 1.22 1.26 1.39 1.52 1.63
P/E(fZ) 23.8 23.1 21.0 19.1 17.8
P/B(4%) 35 3.3 2.8 2.6 2.4
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2= R R (BT ) 2024A  2025A  2026E  2027E  2020E FIEk (EH L) 2024A  2025A  2026E  2027E
AT~ 484 517 599 663 743 BLREA 300 352 392 425 454
e 73 86 158 202 260 Bl A 150 192 219 240 259
)R EX/ VYR T 140 154 169 181 192 BLHL Ao 3 3 3 4 4
By TR E 3 5 4 6 5 ZLHA 40 37 40 42 44
A KK 4 6 5 7 6 EFRFEA 22 23 24 25 26
oy 89 69 93 99 108 HFEFA 14 15 16 17 17
H AT 174 196 171 168 172 mH%A -0 0 0 -1 -2
ERFH T~ 233 230 252 247 242 K EBAARK -1 -3 2 2 2
KA 0 0 0 0 0 Ak 10 10 10 10 10
B % 5~ 95 145 168 164 160  AAMMEE I E 0 0 0
T 23 22 22 21 21 BEHKE 7 4 4
R |k 115 63 62 62 62 FAREME 0 0 0
gl 3 717 746 850 910 985  EFLAHE 83 89 98 108 115
A G A 183 176 196 206 224 BRI 0 0 0
48 I 0 0 0 0 0 B EH 0 0 0
R A AR RO AT IR 124 124 133 146 156  AIEHER 85 89 98 108 115
HAbF ) R 59 52 63 60 68  FTFAL 11 12 14 15 16
kR Ak 33 30 30 30 30 #AH 74 77 85 93 99
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
AR R 33 30 30 30 30 JEAENEHAIHE 74 77 85 93 99
R At 216 207 226 236 254  EBITDA 93 100 109 119 126
VB FRAL 0 0 0 0 0  EPS(%) 1.22 1.26 1.39 1.52 1.63
WA 61 61 61 61 61
AN 180 185 185 185 185 2024A  2025A  2026E  2027E
RS & 248 282 316 353 393
12 BB S RERE 501 539 624 674 731 BRI A(%) 11.7 17.5 11.4 8.4 6.6
R AR I AR AR S 717 746 850 910 985 kA (%) 17.1 79 10.1 9.6 7.2
V38T E)AF T 19.8 34 10.1 9.6 7.2
FAES
24 £(%) 50.0 455 44.3 43.7 42.8
% ) % (%) 248 21.8 216 218 21.9
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E EEIE(CH)] 14.8 14.2 135 13.8 136
ZEEHALR 40 73 72 92 104  ROIC(%) 14.2 13.7 13.0 13.1 12.9
A 74 77 85 93 99  EfiseH
718 4K 9 13 13 15 15 %7 A F (%) 30.1 271.7 26.6 25.9 25.8
w435 A -0 0 0 -1 2 % R E (%) -11.9 -13.7 -23.3 -28.2 -33.9
BFEBHK -7 -4 -4 -4 4 REE 2.7 29 31 3.2 33
TETEEHN -44 -23 -25 -15 9 @EHkE 1.8 1.9 2.0 2.2 23
H ez AR 7 10 4 4 4 FiEfkh
BT EDALR -11 -19 -1 5 5 EREAHE 0.4 05 0.5 05 05
WAL 37 31 35 10 10 mRKFKEEE 25 25 25 25 25
EeEidy 20 2 0 0 0 SAERFKAEE 1.3 15 1.7 1.7 1.7
H AR F AR 5 10 34 5 5 HEAKE (L)
EFEHALR -43 -43 0 -42 A1 RO () 1.22 1.26 1.39 1.52 1.63
48 IHE 3K 0 R ENERORATHES) 0.65 1.20 1.19 1.50 1.71
KA 0 FROF T (RATHER) 8.21 8.84 10.23 11.05 11.98
35 A% 38 e 0 fEE &
F AN ARG o 5 P/E 238 23.1 21.0 19.1 17.8
HRE T4 -48 -48 0 -42 41 P/B 35 33 2.8 26 24
A4 Y A i -15 1 71 44 58  EV/EBITDA 17.4 16.1 14.4 12.9 11.7
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
GEAXRBRHAHELSHEZI ), GEALEIMBTHE SR ETRERIES] GRIT)) CEXFEk, HRIEER
M, FFRIERKIFRLTRAGNEFH AR (P FHRIE), BB NE-F & 1k e AT 4R 2 B 69 37 £ AR IR
RHELHFERRIGCKS A HCA, COMLBHT 4. LEFIEL LBFTEARNSAKST A A HCL, CohEE#
T, FBUE MR, E ARG B AE R R 69T 1S 8

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

27 )% 7= 9

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,

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
% 300 454 L AT A EAGH A ALIE 50 4550, BRAABU A B AERK. TR BN ZHoRAs (3t
WA IEARAY) R A58 (A3 Th #5304709) . E R A B 4G BN A8 500 S AR IR 47 A A5 4. RAAE R
BEIE, RBERA MK R RB G AR ERAFBARE. KAV AR AP RARR, A TRT Gt T
P BHRFFEARFZHIEAGRE TR ETAAGERFNL, ST FLLEMAREINETEE ENRE., &
K P RIRE, YRR T EON 5528, REUUREAZ T IFR iR &b,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .

1R ZE4A 288 FRIEAR A TR T H2295770:, LIREH, AMHTLEET O THRLIE ZHERBZTNESTERL
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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
MER LT MNT AN, ARG LGEERATREAEA L DG RNG T ERRNY, KN TH S5 RREH
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF 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 EARTH LT, AN S TAHEAT AN BAL R AIRE o 6944 A 2 AT 5] BA9 14T 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 HAH T O A BT R A A ARARZET RIS, T8 X099 FIEA BT S RE o 1iE 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
FEARAKRFLFXZBELEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KB VEAEATAS KA9 45 N . B R A 4l 8, AR KLHEATHA, REATIZAT 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

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