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BERE: B (EH)

0 2026/4/29
L AT (L) 27.72
—F R & RAK(T) 56.49/26.52
EFAE(L L) 20.35
AABTFAE(ICT) 10.51
BRRA(LRR) 0.73
RABEA(ILIR) 0.38
B 3AA BT E(%) 262.37
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At AT AT 5T B A

® 2025 SF554R: B S5.871C T, RH+11%; 1284411 5509 7 4, FH+1%
oy 8] R AR 2025 FF B AR, 2025 F, 5] R AE AL 5.87 AL, Rl ERIE K 10.97%;
)3 &4 A)E 5509.33 4, FlHIZK 0.80%; F=dF)aHB4 4]0 5226.66 7 ., F
3K 0.86%; EAIE 28.17%, 2024 555 28.07%. # K2 T %54 548, T
ME AT B B AR A3 A, KA T A 2026-2027 738 2028 F B A FAM
R 2026-2028 SF )2 #4A1ES A A 0.61/0.68 (SR 0.74/0.87) /0.81 14, R
EPS 5 A1 #4 0.84/0.92/1.11 /R, & % ATALA 49 PE 4414 33.2/30.0/25.1 4%,
AT B FALON B F REREACAT b R LI KAy, OBET AR,
® FREEZEAMNA BHER, BBAHMEE, RIBMAETITE 2000 7 T
2025 -, N AT AZEEF LS IR AAAET, £S5 A AREEM
WHAAGR B, Bk, ASAFALEI1301T, FlEK 18.95%, £41F
b 2024 F3EK 1.05 ANE 55 BRI 438 12T, BIEK 7.13%. 8%
PR G 23R IRF 4T Ak Bl SGB R, MASH T GRF TAZERA) R AR
AR M BB AL =30 2 )R S HLAR K = 30 2025 SF Lk rast 45, R E
2025 SFIRAFITHE L 2,000 77 Lo 4 3] i TARBRAEFITELL, ITETR
PR, 5B AHE S £ 2028 . NS BRBA ST RITL, L2RIR
HFHETE IR ARAS)  FPERECARETEOGECERA RN TES S
WA, FOXRERFTELIRNDARNSFBEESR) KB SR EE,
® b AR LNG 2 AE4 AR K E(GCU) A RAudT sk 2B

B R Fr @, 2025 N S BN R R 3304.77 77 L, b EBGLR A 5.63%, Flt
K 22.82%. 2025 5, 3] A 2K LNG & #4545 BB 2K E (GCU) A A,
frak Bsh Ry, N8 A EAF LA DT630 LWt &k EC &ML, AL EAR
i 72%. BE2025F 12 A 31 B, ANaWMAEF 11357, L+ KHAEH 28 7,
SERBAR LA 76 M, SPEA 9, FEFIA T HAAFAER 9 A, Ik
IR AR 3 Mo

® N feT: THEREAHNE., €27 SbFH A%, BITFTHEAA G,

A8 XA AR W 348 & A A B AR

AR 2024A 2025A 2026E 2027E 2028E
QACTHARER, HFRANY ZFR FLBRA(TF L) 529 587 680 768 882
W F—AL T HHAE & RATY -20263.17  _YOY(%) 4.1 11.0 159 12.9 14.8
(A BT HE A, 2005Q3 deibp A AAE(EZ ) 55 55 61 08 1
- . e o YOY (%) 9.8 0.8 11.3 10.6 19.7
AR P +16%— AL A AS & RAD "¢ a0 28.1 282 285 28.0 282
-2025.11.14 A F (%) 10.3 9.4 9.0 8.8 9.2
(EFiTE 577 LB, kA ROE%) 11.7 11.2 11.1 11.3 12.2
By T 7 A T4 948 Kl % A EPS({R&%@/m) 0.74 0.75 0.84 0.92 1.11
oo P/E(1%) 37.2 36.9 33.2 30.0 25.1
& R A -2025.9.4 P/B(f) 44 4.1 3.7 34 3.1
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 497 551 572 640 707 ERHA 529 587 680 768 882
N4 61 58 48 65 106  FlmAk 380 421 486 553 634
R &Y YR &) 231 262 282 316 341 B LAAR M A 4 5 5 6 7
Hpb gk 9 5 12 9 13 ZFLHA 23 26 31 35 41
AT IR 10 11 9 11 9 FE%A 36 39 44 49 56
oy 151 171 176 192 192 #HA%A 27 33 39 41 46
AR 35 43 46 47 46  WEHEHA 1 3 9 10 10
R T > 292 313 313 331 335 = RALAR K -1 -1 -2 -1 2
KA 0 0 0 0 0 ks 7 6 7
B3~ 189 202 206 219 219 AAMEEFHE 0 0 0
TF = 51 49 58 59 60 AT HME -0 -1 -0 -0 -0
H AR R T 52 62 49 54 55 RARENKE 1 0 0 0 0
gl 3 789 864 886 970 1042 HLAE 62 62 70 76 91
A G A 261 278 262 303 318 RIS F PN 0 0 0 0 0
s BHE K 31 33 22 21 22 sk 1 1 1
REAT 235 B AR AR 157 172 174 215 227 AHEHR 60 61 69 75 90
HAbF ) R 73 73 66 67 70 PrFAL 6 6 7 7 9
ERS Rk 62 93 69 67 59 #FE 55 55 61 68 81
KA 2K 25 45 37 28 19 JHEAKE -0 -0 0 0 0
HALAER ) 5 37 48 33 39 40 2B ENE)EAE 55 55 61 68 81
R At 322 371 331 370 377  EBITDA 79 85 90 98 115
JHMFRAE 0 0 0 0 0  EPS(%) 0.74 0.75 0.84 0.92 1.11
A 73 73 73 73 73
H AN 211 211 211 211 211 EEFg RS 2024A  2025A  2026E  2027E 2028E
(RS & 182 208 246 293 356 ARk
12 B EN A RAE RS 466 493 554 600 664 T AN (%) 4.1 11.0 15.9 12.9 14.8
RAxA R AR A 789 864 886 970 1042 & LFIE%) -12.1 0.1 12.7 9.7 19.5

V2B TE N )4 Y) 9.8 0.8 113 10.6 19.7

KAV A

25 & (%) 28.1 28.2 28.5 28.0 28.2

A E (%) 10.3 9.4 9.0 8.8 9.2
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 11.7 112 11.1 113 12.2
BEEHALR 93 55 51 89 102 ROIC(%) 10.1 9.4 9.9 10.2 11.1
b IR 55 55 61 68 81  fEfiEeS
718 4K 17 21 18 21 23 W RAE(%) 40.9 429 37.4 38.1 36.2
W %% A 1 3 9 10 10 % AR E(%) 6.6 12.2 7.9 4.0 3.8
S TP 0 1 0 0 0 RFE 1.9 2.0 22 2.1 22
BTEFELH 25 -29 -43 -10 -6 sFhbE 1.3 1.3 1.5 1.4 1.6
Atz T LR -5 4 5 0 3 EE#RS
BT EFHALRA -77 -51 -22 -36 27 ERERAHE 0.7 0.7 0.8 0.8 0.9
WAL 76 51 36 35 23 mMKRHKAHEE 2.8 2.7 3.0 3.1 3.1
EeEidy 0 0 0 0 0 AR ASEE 2.8 2.6 3.0 3.0 3.0
A AT AL R -0 0 14 -1 -4 FRAE (L)
EFEHASR -18 -8 -39 35 34 EROKE(RATETRE) 0.74 0.75 0.84 0.92 1.11
48 IHE 7 2 -11 -1 1 NI 1.27 0.74 0.69 1.22 1.38
KA 16 20 -8 -8 9 BRAT S (RIAER) 6.35 6.72 7.55 8.18 9.05
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 37.2 36.9 33.2 30.0 25.1
HME T ALK -41 -30 -20 -26 -26 P/B 4.4 4.1 3.7 34 3.1
R H iR -1 -4 -11 18 40  EV/EBITDA 26.2 24.7 23.1 20.9 17.5
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
BT HE EAMRE A H L HTE BRI KL A ACL COMEBIZTH . HEHEE LRTHARIGEKST
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

P HATIFARE

AT RIRAEEEZE AR BEAH F EIEF LRI T 69IE F AL F i Pk A A0 L 69 F b riEhe /), BRI
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 A ARE 500 R AHTIE RLE A RAMVAERRBKR, REHERS MR A TR
WP AR BB AR . BAVE NGRS IR, R OE AR I TR R EARK F HIE AR
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
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

FRIER AL FEAFOFATTAE, HERBFAARE D RIERRBITIERAR S, Rm AR T RN 3] 3Rt
REPREOLERTRATLSEANGR SR LS I H, FRIEATRERRBRETRGNIZAAFELEF AR, FL
FEARAKRFLFXZBELEP.

AIRE B RRAT AN G B o AN S ARG — A, AZ AN S FAP AN, RAREGETHRHRF
VIAEAT 75 KBTS X9 M. BB R A B &, RBRD KAAETERA, ROAEATEAT AN 8] JRA ) A 77
XAE R IR AREFPEAGAIR. RESARICRARICH A AN S AR, RFARICEARIT.

TR AE R AT AT

L& &3

Hopb: LEHTH AR ELKEI788 T LK £ H15 ak: RINTF42E K 2@ %20305 FAAELZF S5
3 A #e45 &

BR4: 200120 BR4: 518000

WR 4 : research@kysec.cn W4 : research@kysec.cn
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Hopb: AT THMEG AN KRAI8FT T KEC2EYE  Hunk: BT S X4 L1 FAT Z [ TBES &
R % : 100044 R4 : 710065

Wi 4 : research@kysec.cn W4 : research@kysec.cn
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