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B 4 2026/4/29
L AT (L) 11.12
—F & & RIK(T) 16.22/10.63
E AL ) 1,138.88
RABTATA(L ) 1,068.90
B A (LhR) 102.42
AR A (TRE) 96.12
I3 A #FE(%) 21.6
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o TEZUAKMHY, KT IKEER LYK T RN

2026Q1 B Ak/ 12 &4 #1018 49.2/21.0 12T, Bl H-5%/-10%, 4 F1E4KT KAV,
ERBFMBAKT AL, FHAACFEH ROE A 7.32%, FBlH-1.7pct, #ARACAF
F (o B PARIES) 33 4%, FEI-0.15 12, 3F6-0.15 15, A% k. &RMNTA
o B A A BARAR, T 2026-2028 FUa A4 ALEFM £ 121, 133, 148 (A
AT 130, 150, 170) 12T, B H+9%/+10%/+11%, HATAEM T2 PE 9.4/8.6/7.7
f&, 2 PB1.1/1.0/0.9 45, REZLEBEHRYE, TEZTTHH EKR, % “*%
AN R,

® BB FFILKiET %

2026Q1 B B H A HT, FlH-63%, 3Frb-28%, FIL A BTHTIKEERN1.6%
(2025Q144.5%, 202544 45.0%). 2026Q1 K A &£ et =~ MAE237ML T,
Bl He4+2%, FRE+1%, B H AR &/ HAMAI T/ B T ARk
+0.03%/-7%/+8%.

® T IHIEKIRF B Ak BAF MR L E 3, BATRLEK, FERFLARAE
(1) 225 N27.510, Bl+47%, FH+20%. 2026Q17F H A2 AADTH3.17%
12, F+28%, R H+77%. AR E P ARIEESAAL12971C, Rl +41%, 3 HE+6%.
(2) FATHHNLOAL, BlEE+36%, 3RH-47%. 2026Q1/2 5] ARXIPO B 1%,
AREE A E2.910 T 6

(3) TEAMNANILIUC, FIE-30%, 3 rb-19%.

(4) #18 % N6.81C, B H+128%, FFL+8%. Fl&M A, A& L HFK®
+22%/-0.3%, A EINFIE T E T Aakk 5K, AN REBAEITIC, B
Pe+37%, b F3.75%, K F47-0.04pct.

(5) A%, 2026Q1k % & & 3252210, FIH-0.4%, 3FE-27%o

@ AR T: RTEANRNE; THTFLMM; ATRTKEETRATAL.

W %1 & Ao LA I AT
% 5N 5 38 3 Ak S AS T2 A7
(BT S AL L SFALHM, ROE AT gy 2024A 2025A 2026E 2027E 2028E
SofT L—EFIER 2025 ZFREE)  FLKA(AT ) 20,167 24,143 24,855 27,593 30,636
-2025.10.31 YOY (%) 16.5 19.7 2.9 11.0 11.0
(T8 g dir Wik, Fipp  EAARAGE T ) 8217 11,073 12,073 13.295 14,768
i o . _YOY(%) 278 34.8 9.0 10.1 1.1
ROE 10.5%—E{ZiE4 2025 ¥4k & EAE (%) 45.0 538 5738 574 574
) -2025.8.31 4 FF (%) 40.7 45.9 486 482 482
ROE(%) 72 8.9 8.9 93 9.7
EPS(#5#/7T) 0.85 1.08 1.18 1.30 1.44
P/E(15) 13.9 10.3 9.4 8.6 77
P/B(%) 13 12 1.1 1.0 0.9
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
RIS 475608 544343 558940 627507 704327  BaMKA 20167 24143 24855 27593 30636
N4 94698 133971 159610 184463 212807  Film Ak 11093 11144 10481 11765 13053
R MK E A B AR 3K 3373 2619 2880 3168 3485 ELALA A e 148 186 191 212 235
Hpb gk 0 0 0 0 0  TLHEA 5 5 5 5 5
AT IR 0 0 0 0 0 FHERR 9168 10999 10156 11415 12675
oy 0 0 0 0 0 HEAEA 0 0 0 0 0
AR 377537 407754 396449 439876 488035 M %% A 0 0 0 0 0
ERB T 25898 32428 86872 89192 91735  HEBAEHK 0 -88 50 50 50
KA 3527 3939 4057 4179 4304  Hpbdes 0 0 0 0 0
B 2 9 2268 2172 2175 2178 2181 AAMAEE Al 1397 1153 0 0 0
PR 9 744 745 746 747 BFHME 8254 10487 9621 10125 10698
H AR R T 20093 25574 79896 82090 84504  FEAEME 0 0 0 0 0
gl 3 501506 576772 645812 716700 796063  F LA 9074 13000 14374 15828 17582
A G A 271839 297683 344265 390786 445725  FAkIMEA 13 6 0 0 0
s BHE K 3 311 311 311 311 Bkshioh 17 32 0 0 0
REAT 235 B AR AR 15120 13917 14017 14117 14217  #HEEH 9074 13000 14374 15828 17582
AR RAT 256716 283456 329937 376358 431198  FTiFAL 853 1899 2300 2533 2813
ERS Rk 110975 147478 162475 178560 193652  ##1i4 8217 11074 12074 13296 14769
KA 2K 84066 110555 126032 141156 155272 Y EE AR S 0 1 1 1 1
HALAER ) 5 26909 36924 36443 37404 38380  Ja A& 84 AHE 8217 11073 12073 13295 14768
R At 382814 445162 506740 569346 639377  EBITDA 9270 13198 14374 15901 17661
VHE ARG 0 216 214 227 241  EPS() 0.85 1.08 1.18 1.30 1.44
A 9612 10242 10242 10242 10242
AR 20146 24756 24756 24756 24756  EXEJLp S 2024A 2025A 2026E 2027E 2028E
[ & 4868 5928 7135 8464 9941 Bk
12 BB S RERE 118692 131393 138858 147127 156445 KA (%) 16.5 19.7 29 11.0 11.0
RAxA R AR A 501506 576772 645812 716700 796063 & L AIiHE(%) 32.5 433 10.6 10.1 11.1

V2B TE N )4 Y) 27.8 34.8 9.0 10.1 11.1

KAV A

25 & (%) 45.0 53.8 57.8 57.4 57.4

A E (%) 40.7 459 48.6 48.2 482
ALARER(E A L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 7.2 8.9 8.9 9.3 9.7
BEEHALR 33747 17073 15854 17355 19108  ROIC(%) 4.1 4.6 45 46 47
A 8217 11074 12074 13296 14769 4Rtk H
718 4K 196 199 209 219 229 WE A E%) 76.3 77.2 78.5 79.4 80.3
w435 A 3382 3282 0 0 0 % RfreE(%) 2.1 2.0 22 2.4 2.5
#ZFEMK 319 -439 -469 -499 529 ARFE 1.7 1.8 1.6 1.6 1.6
TIERELH 957 5675 5875 6075 6275  &H;LE 1.7 1.8 1.6 1.6 1.6
2 E AR 21864 -1935 -1835 -1735 -1635 Bz
BT EFHALRA 66 4378 4478 4578 4678 B AR 42 45 4.1 4.1 4.1
WAL -325 -340 -340 -340 340 RATREZE S E 540.9 805.9 904.0 912.4 920.9
EeEidy 138 -50 -0 50 100 AR A S E 63.4 76.8 75.0 83.6 92.1
H AT AR 253 4768 4818 4868 4918  HEAR (L)
EFEHALR 4483 21345 29595 29695 29795  ERLMCE (RATHEE) 0.85 1.08 1.18 1.30 1.44
48 045 3 93829 -104233  -104183  -104133  -104083  FAHREEALR(FAHEE 3.51 1.67 1.55 1.69 1.87
KHHE 2K 105627 120128 120178 120228 120278  HRRAF F (R#HeE) 12.35 12.83 13.56 14.37 15.28
£ 38 B3 e 0 629 0 0 0 fEkE
FANARIE Do 0 13600 13600 13600 13600  P/E 13.9 10.3 9.4 8.6 7.7
HRE T4 7314 -8779 0 0 0 P/B 1.28 1.16 1.08 1.00 0.93
R H iR 38301 42754 25639 24853 28344  EV/EBITDA 50.1 39.6 40.7 40.1 39.4
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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,

S IR AR E

A RARENELAR LA T BIER LRI T OIERZ T M RL T RAR LG 695 L BAERE S, AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1B 42 R TARIEPT S BAER BB B ZNH RS o AREZE LA RKIERMNBIOET R TE 5, Ry, ¥ RE
5 ABE P ARG IES E LI ER AERNEGREZ,

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

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

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



