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B 2026/4/29
L AT (L) 81.74
—F R & RIK(T) 258.88/80.00
EfL(L ) 37.19
FAB AL (L) 26.04
B A (fLRR) 0.46
RABRE A (fLRT) 0.32
I 3A A #F E (%) 112.4

At AT AT 5T B A

X RIRE

® 2026Q1 A &) &4k 0.98 14 (+10.39%), Y3&#4#1id 1530.75 % 4 (-17.39%)
2025 SF 8] FIE kN 353 2L, Rl K 2.16%; V344 4)0E 6267.62
7, FligK 8.87%, fedk)a#ki4400d 5514.41 7 L, RFiEK 0.70%, £4
% 32.68%; 2026Q1 /3] F 4% 0.98 12 L., B3k 10.39%, 124444 1530.75
7, BT # 17.39%, fedbias4 4008 1441.21 7 T, Fig K 3.24%. »F)
AR I S I Z 69 Tk AL AR, &A1 LA 2026-2027 B AFM, #73§
2028 S & A FM), T4t 2026-2028 )2 84 A9 4 51 A 0.67 (& 0.66) /0.75 (7
0.74) /0.85 17T, *t& EPS %714 1.47/1.64/1.86 IR, & % ATAXH 49 PE %
%)% 55.6/49.9/44.0X, HAVAIFN 3] 46k Tk AR, HH HEH” PR,

® 2025 F A B X E /T LBHTIPAREGE, ZARANTRGRH+HRAEK
b B LA L& %it, 2025 F&E X F AT LT85 RERE, 2F
B AL E R4 8L 14518 T4, FLIEK 12.9%, ¥R EEET. 2025 F X
ERZIAINE G R S HE3E KOG RATAE B, NI4T % ¥ L aAa

®RAT, BRI KRS K P, BATHRIEFE LT T, HiRAT kR
R e E K, 4L 0068 7S, RLEK 126%, AETHE KR
AHgARE;, 24550 8X 545076, FlEK 13.4%.

O M EMBERANBARATE, TEMBARLRANG B K E LK
NE TR LE TR RN ARELA B R, KRESG, BB, HTERF X
Ak, AT BRI X EAT L3 T RIR ARG R E K, RN XEABAME,
ek T B R £, AR AT G, FATHBR, BT %55 E AR
FPh, N ERMIBRE T UMEASTBRE P, AFEEF &M, AN
S| At F N BT HE RS, T AR T RS ARG E P 5 L3 KHF
RA N B ARKRFEIERK E, BATAS) AL LB AMBCRREEENBA, =—
MBA, EFHEA, BAMBA, RAELERRAEF,

® &7 : RAMAEA A, T HEFRIE, FIZA B B> RAAHRAE
W % 18 & A BB 18 AR

(RENEHAFHILHESL, 4 2024A 2025A 2026E 2027E
BT A S A S 5 # N (B T ) 346 353 398 433 497
. 2 YOY (%) 0.6 2.2 12.8 8.7 14.9
15 & %4) -2025.11.3 )35 % #13A(F 7 ) 58 63 67 75 85
(Rie L 5 thRAHHRA, BIERET  YOY(%) 16.3 8.9 6.7 114 13.6
W S ST E S ATt EAIE%) 32.6 32.7 32.6 32.7 32.7
S 8B4 202505 PREXD) 16.7 17.7 16.8 17.2 17.0
R A ROE(%) 8.5 8.5 8.3 8.5 8.8
(46 e T b+ AT AL B A H AT, EPS(#i%/ 1) 1.27 1.38 1.47 1.64 1.86
2025Q1 Y34 4 A1 +30%—A T FT1E  PIE(f) 64.6 59.3 55.6 49.9 44.0
&% ) -20255.14 PIB(1%) 55 5.0 46 4.2 3.9
HAERK: Rk FRIERT LA
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E
AT~ 577 619 681 755 825  HLIKA 346 353 398 433 497
e 98 132 140 220 198 Bk A 233 238 269 291 334
R &Y YR &) 109 124 139 147 181  BLHL Ao 4 4 4 4 5
By TR E 1 1 1 1 2 BLHA 9 8 9 10 1
A KK 4 3 7 3 9 Fm%A 30 31 34 37 42
oy 118 117 149 140 191 HEAFA 10 1 12 13 15
H AT 246 242 245 244 245  ME%A -1 -0 1 -0 0
ERFH T~ 167 199 208 211 227 R ABAARK -0 -1 -1 -1 -1
KA 0 0 0 0 0 Ak 3 7 5 6 5
B % 5~ 145 176 185 187 202 AARMEE S 1 1 2 2
T 17 17 17 18 20 BEAKE 2 2 2 2
R |k 5 5 5 5 5 kAR EBEKE 0 0 0 0
# =& 744 818 889 966 1052 #BLAHE 67 72 78 87 98
A G A 61 77 80 85 90  TAEIMEA 0 0
48 I 0 0 0 0 0 B EH 0 0
R A AR RO AT IR 26 42 35 48 47 AUHER 67 72 78 86 98
HAbF ) R 35 35 45 37 42 PiFHL 9 9 11 12 13
kR Ak 5 #4108 58 63 67 75 85
KAt 0 U 38X 0 0 0 0 0
AR R 5 V2 & B 8) % F1 8 58 63 67 75 85
R At 66 81 85 89 94  EBITDA 79 82 88 96 108
JHMFRAE 0 0 0 0 0  EPS(%) 1.27 1.38 1.47 1.64 1.86
WA 33 46 46 46 46
AN 415 403 403 403 403 2024A  2025A  2026E  2027E
R & 226 283 348 419 500
12 BB S RERE 678 738 804 877 958 B AL (%) 0.6 22 12.8 8.7 14.9
R AR I AR AR S 744 818 889 966 1052 &k AYHE(%) 15.2 76 8.4 11.0 13.3
V38T E)AF T 16.3 8.9 6.7 11.4 13.6
FAES
24 F(%) 326 327 326 327 32.7
% ) % (%) 16.7 17.7 16.8 17.2 17.0
AERER(AFH L) 2024A 2025A 2026E 2027E P8l  ROE(%) 8.5 8.5 8.3 8.5 8.8
BEEHALR 56 69 27 96 8  ROIC(%) 8.1 8.0 7.9 8.0 8.3
b IR 58 63 67 75 85  fEfReS
718 4K 15 14 13 14 16 & A FE%) 8.8 9.9 9.5 9.3 8.9
w435 A -1 -0 1 0 0 % R E (%) -13.7 -16.9 -24.7 -20.2
S TP -2 -3 -2 -2 2 RFE 9.5 8.1 8.5 8.9 9.2
TETEEHN -14 -4 -50 11 89 @HLE 7.4 6.5 6.5 71 6.9
Atz T LR 1 -0 -1 -1 -1 FEfk A
BT EDALR -204 -22 -18 -14 28 ER{FERHEE 0.5 05 0.5 05 05
WAL 13 25 22 18 32 RKkHKAEE 4.4 43 43 43 43
EeEidy 0 0 0 0 0 SAERFKAEE 9.1 7.0 7.0 7.0 7.0
AT ALK -192 3 4 Hprair (L)
ERXEHASR 104 -13 -1 -2 2 BRUKE (RATHE) 1.27 1.38 1.47 1.64 1.86
48 IHE 3K -0 0 0 0 0  HREENARFIHED 1.24 1.52 0.60 211 0.17
KA 0 0 0 0 0 HRFTF(RAHER) 14.90 16.21 17.68 19.27 21.06
38 T3 6 13 0 0 0 REkE
FANARIE Do 98 -12 0 0 0 PE 64.6 59.3 55.6 49.9 44.0
HRE T4 1 -14 -1 -2 2 PB 55 5.0 46 42 39
R H iR -43 34 9 80 23 EV/EBITDA 43.4 41.2 38.4 34.2 305
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, 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 Z ML D o AREF LA RRIBRMNRIMGET 0 E 5, 7h, LA
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
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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