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B 2026/4/30
L AT AN (L) 13.88
—F & & RIK(T) 15.41/11.08
EAA(L ) 100.31
FAB LML) 100.31
B A(LRD) 7.23
AR R (1LAT) 7.23
W3 AR BT E(%) 101.18
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€2025 FLHRILTHE, SH4amD

PE— 3145 & 2 ATRE) -2026.3.31
(Q3 LHAE, ¥ LA KM%

@ MR FAAIEABEK, IERBRPBRI L. £BF “EN” HL

28] B AR 2026 F—FI, 2026Q1 A 8) FIE LA 19.49 127, FH+12.26%;
EMVAEEFE 0.74 100, B H-29.28%; SLAIedEaAEF1E 0.77 L, B
16-25.56%. BB NG R, em T EEAKE, BRGR AR P EE, KN
Y 3 2026-2028 5 Z A FM], AT 2026-2028 513 804 £ A 6.58/6.95/8.32 1L 7T,
] Eb+198.6%/+5.6%/+19.6%; EPS # 0.91/0.96/1.15 7©, *F & L #TAAH PE #
15.2/14.4/12.1 4%, % 2| N S 8 RIAE G HE st #5837 4 447 £ BF, 404 F ki)
o, NI KMBHFMMEL R, £H “EN” IR,

® HER FAMMBY K, JEELFAETRA )

BRI S 2026 F Q1, A8 RME~ & 232.77 vk, FlHb+28.09%; B ekl =%
166.99 vk, Bt 24.67%; B seiE4iE 152.85 Aok, Rl Hb+26.47%. B &M
AARE, 12 RIEH R L 2026 F Q1 28]t -F ¥ E N 811.6 T/vk, Rtk
-5.3%; wEIE-FHRAR T % 6.9%%F 601.96 T/vk, B A& EARKVLZAMY,
2026 F Q1 EILF HHEAEILN 10.87 12T, FlH+17.54%; HARE SHHAE £
BIAR81F) Eb+23.63%.

B, eI REMELS: 2026 5F Ql, AW AR EE 11.37 0F LI,
Bl K38 26.6%; X &H14% 056 ek, RE3g 33.3%; % WiE2 304.85
Trok, FlEIE K 6.8%. 4840 Tk 4 5.2 2.84 ok, FlHLAE 1.7%, 12454354
AL : & P Ao B 6 B A #3328 K B L 5.6%, &4 %8 TR T M 7.3%.

® LB H 4y BMAE, AR BAAT L

BALEREER, BEKBEBILMMEL: N5 2025 FEAEApBRAERET L,
W10 BRI KA A 3 7L £ 2005 3 JE . 4638 1 IR, e 2o b fp) 534 98.36%,
FAARILT N 8) 3 IR R B4R 0 3 BT A,

HRHH B AR, R SGEK: N5 T ERE PRLARITIEE I A R
NEFFAHARTAE GEEAE 240 Fok/F) FIOMA, CHEANZHRI, HF
HFHNARIAEDRAGE T, AZRANINAKREZNF2RAEEK &,

LR A B ek, R BRBFW: NS R A AL RANBEE A, BARET RIER
X 165 7 TRAKABCLENABZEFMAR, TEEAN 2047 THA
KR B L TR 8 AR AL AT E R RT3 — R A, B
RAEFTRBFRBERNIGR AR LT F TR LA AR RTOLR, AN
KiZ R EATHHZ M,

® MIeRT: BFWETAIM: BN TRAATM; 8~ et A A

oK —NEEERHMKED M%ﬂi-ﬁ-%a{#ﬁ:}sﬁ
AR 2024A 2025A 2026E 2027E 2028E
-2025.10.30 LN (T T ) 9,488 7,677 8,513 9,065 9272
CHEANTHRELGRE, FM2LR YOY (%) -13.6 -19.1 10.9 6.5 2.3
FFHEIH I — N E) 4 B B HIRE) 2 &4 A (A 7 L) 716 220 658 695 832
22025.8.29 YOY (%) -26.2 -69.2 198.6 5.6 19.6
A E (%) 215 14.0 18.1 17.9 19.0
R F (%) 7.5 2.9 7.7 7.7 9.0
ROE(%) 5.2 1.3 4.1 4.0 47
EPS(#i%/7) 0.99 0.31 0.91 0.96 1.15
P/E(#5) 14.0 455 15.2 14.4 12.1
P/B(4%) 0.8 0.8 0.8 0.7 0.7

KRR BB FFRIEFA T

W4l BB B G & 8912 B FE A ik F 1/4



FHRUE ST

\¥

N 845 8 RAIRE
M WS 2
Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 3904 3241 3497 3663 4361 A A 9488 7677 8513 9065 9272
e 2704 2000 2389 2414 3211 RSN 7447 6598 6975 7446 7511
R MK E A B AR 3K 344 421 351 372 381 B LAAR M 322 238 277 293 301
Hpb gk 7 54 13 59 15 ZLHA 30 30 27 30 31
AT IR 71 62 85 72 80  FEEA 681 569 601 623 661
oy 254 333 288 375 204 HEA®RA 62 42 43 49 52
AR 524 371 371 371 371 4% A 70 65 29 21 -7
R T > 15784 16127 16449 16249 15583 = RALAR K -12 -0 0 0 0
KA 0 0 0 0 0 ks 6 6 6
i* ; 11129 11148 11657 11712 11274  2AAMEEFHE 0 0 0
N W 1306 1440 1498 1488 1514 HBFANE 63 16 20
%4&#;@%}13& 7= 3349 3539 3294 3049 2795  FAAEBAKE 1 1 1
# =& 19688 19368 19946 19912 19943 #FLAHE 872 142 630 626 750
A G A 3237 2948 3283 3297 3225 RIS F PN 20 19 29 22 22
FsR il 0 0 0 0 0 BRI XS 12 6 -1 7 6
REAT 235 B AR AR 1171 1033 1186 1130 1116 #EHEHR 880 155 660 641 766
AR RAT 2066 1915 2097 2167 2109 FTiEAL 216 %] 127 111 113
ERS Rk 3687 3905 3615 3279 2900  ##)¥H 665 158 533 529 653
KA 2K 1350 1563 1273 937 558 VBB AR AR S -51 -62 -125 -166 -179
HALAER ) 5 2337 2342 2342 2342 2342 V2 & B 8) % F1 8 716 220 658 695 832
R At 6925 6853 6898 6576 6125  EBITDA 1813 1140 1512 1561 1720
JHMFRAE -46 -119 244 -410 -588  EPS(7L) 0.99 031 091 0.96 1.15
A 723 723 723 723 723
FTANAR 917 917 917 917 917 EXRZEDTES 2024A 2025A 2026E 2027E 2028E
[ & 10919 10929 11355 11790 12348 ki
12 B EN A RAE RS 12810 12634 13292 13745 14407  Z AN (%) -13.6 -19.1 10.9 6.5 23
RAF AR AR AR 19688 19368 19946 19912 19943 B W ALH%) 352 -83.8 344.7 0.6 19.7
128 TEA S AT %) 262 -69.2 198.6 5.6 19.6
KAV A
25 & (%) 21.5 14.0 18.1 17.9 19.0
A E (%) 75 29 7.7 7.7 9.0
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 52 13 4.1 4.0 47
BEEHALR 1277 501 1670 1364 1666  ROIC(%) 45 1.4 3.4 32 3.8
b IR 665 158 533 529 653  ZhfeA
718 4K 925 941 870 956 1013 2 A FE%) 35.2 35.4 34.6 33.0 30.7
w435 A 70 65 29 21 -7 F R E(%) 5.5 2.1 -1.9 -4.6 -12.9
S TP 0 0 -63 -16 20 REhkE 1.2 1.1 1.1 1.1 14
TIERELH -433 -609 302 -125 27 #FE 1.1 0.9 0.9 0.9 1.2
Atz T LR 50 -55 -1 -1 -1 e i)
BT EDALR -1203 -1045 -1129 -740 326 EHAEFAHE 0.5 0.4 0.4 0.5 0.5
HAXLE 1220 1050 1192 756 346 RAKTKRFZ A E 30.0 20.1 0.0 0.0 0.0
EeEidy 0 0 0 0 0 AR ASEE 6.0 6.0 6.3 6.5 6.7
H AR F AR 18 5 63 16 20 HEH#E (L
EFEHALR -590 -174 -153 -599 543 HRIKE (R AT 0.99 0.31 0.91 0.96 1.15
48 IHE 3K 0 0 0 0 0 BIREENARFHHEE 1.77 0.69 231 1.89 231
KHHE 2K 197 213 -290 -336 379 HMETEERAHED) 17.72 17.48 18.39 19.02 19.93
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 14.0 455 15.2 14.4 12.1
HRE T4 787 -387 137 263 -164 P/B 0.8 0.8 0.8 0.7 0.7
R H iR -516 719 388 26 797  EV/EBITDA 5.1 8.9 6.3 5.8 4.5
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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 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
300 A58, BIEAERBABAERK. AR ERBLA RIS G s ibiReg) S ERBT 5% (4
ST AR ARAY ) . FRLAEAS O ARE 500 R R LE A RAMAERRBKR, REHERS AR A TR
A9 IF AR IBE B EATRE . BRAVR A 69 AR IFRAR R, R TRTT AT b T BT AR 2 IR Ak
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

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 IR 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
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