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B 2026/4/30
L AT AL (L) 18.72
—F & & RIK(T) 19.77/10.00
B AL ) 2,482.02
FABTAL(fL ) 1,713.25
B A(LRD) 132.59
AR R (1LAT) 91.52
3 AR BT E(%) 36.3
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0 Q1 kS MHGE, MAIZR EFTH. BHRCENIFR

28] B AR 2026 F—FR, 2026 F Q1 2 8 FIFE WA 341.9 12, A H-10.9%,
FEL-8.8%; FI2E4AE 38414, AE-3.2%, 3F1L-28.8%; FHiESE
V284108 385100, RK-2.4%, 3FRL-27.8%. HA14EH 2026-2028 SF & A7
M, A 2026-2028 SFNF) F IV H4AE R 161.19/168.73/182.47 1., Rk
-9.9%/+4.7%/+8.1% ; EPS # A1 A4 122/1.27/138 ; & HAfix# PE A
15.4/14.7/13.6 4& o A Sk H5-4204E, RARFE T d, Ehomoaidy, KAk
KA 2, BHEFENIRR,

@ SN AT K E TR, RELSGRBAGE

2026 5F Q1 & EHMA45:2026Q1 2 3] & & F S bt = 2 3,017 7 vk, Bl 16-9.5%;
B oe Bt B4 Z 5,602 ok, FH-12.7%. HF 8 F 4= 2,970 ed, FH-9.1%;
R HHEAZ 2,343 Aok, FH-24.9%; st o R EANKELE42 280 ek, B
ka3 K 1,011.5%. 2026 F Q1 3] & = B suk-F 3 EM 496 T/vk, R+
0.8%, P 3hh BRI M 465 Tk, B HE+2.4%, HRBEBEA 390 991 T/ek,
Bl Eb+7.5%, MRBEHEMA&RNE 2 F; FF W SN 497 vk, BlH+23%, B
R EAEBEAM 509 T/vk, FIH+2.8%. RASAHHEM: Q1 A5 A~ B ik Eis
BEE R AR 278.76 AL/ok, FIbIEK 33%, EEAL., A2 AH AT E A R A L
fte MEEHNTH, REBAXATH: 2026 F Q1 WAL 45 MEF 66.05 10
T, BT 11.4%. KFLFZMFTI, 2026 F Ql 4 Z R tb+17.3%; HMF
+5.3%, W EAIE H+31.9%, RABA THREE S Z S

O R EFEMEZR, O LBRAERES

(1) BEERBRER, FEAREKEMN: NEEAB A FHEE, LPm
AR HEABEL TR B X T 2026 SRR T, #FEEFH T ARES (240 Fek/SF) T
2026 SR, LB Bis (400 B ek/SE) Tt 2027 ST, RN 8] AR AR
KBEF /. b, NEHSRESTFKERE, HEAHEERKE R,

(2) B EKPBIMELE: NAFTFLARIURA 2025 FERKBIEEHL
0217 7T (AHL), FAeT ik K69 BT EERL 0.166 T, 2025 54 F A A4+ F
5 35%, /5] L Lt A SR M PR S, SRk B Rkt K HR IR R H A&

(Q3 wsmiktirck, xxmpm A5e e At - .
] Y 2 e BARE . 3 s S AHA: ) P i,
B A R 54 B ) R &R T I%f}yl"lj ATH; AT TR AIAM ;. B R A
o 4 49 A A A A8 A7
o . A AT 2024A 2025A 2026E 2027E 2028E
(R TRBLLRE, REBTL 2 LRAN(FF L) 189,396 148,057 157,160 160,101 163,351
A AR K —A AL BHRE)  YOY(%) 1.9 218 6.1 1.9 2.0
2025.827 Ja A% AL (T 7 ) 19,286 17,884 16,119 16,873 18,247
YOY(%) 1.3 7.3 9.9 47 8.1
A1 (%) 24.9 275 249 25.0 257
A (%) 102 12.1 10.3 10.5 112
ROE(%) 13.0 10.9 93 8.9 8.8
EPS(4## /1) 1.45 1351.22 127 1.38
P/E(15) 12.9 13.9 15.4 14.7 13.6
P/B(%) 1.6 15 1.4 13 12
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= Rk (87 ) 2024A  2025A 2026E 2027E  2028E #)iH & (8 7 L) 2024A  2025A 2026E 2027E  2028E
RAE > 113062 114845 110197 123343 131457  #EdIA 189396 148057 157160 160101 163351
N4 84353 88717 83745 93807 105605  F ks Ak 142312 107357 118098 119999 121378
R MK E A BOR AR AR 8494 7316 7426 8553 7241 ELHE A e 8115 7218 6920 7238 7514
HAb gk 2195 2162 1871 2518 1811 F&iHm 1078 1060 958 1011 1066
AT IR 2314 2300 2086 2628 2053 FHEHEA 5514 5303 4882 5123 5384
B 7743 6995 7841 7902 7676 KA 801 886 784 811 873
AR 7963 7354 7229 7935 7070 W% A 2389 2003 2849 2421 1798
R T > 245017 255410 257042 254752 251958  FERAESK -464 -124 -132 -135 -137
LS Ey 31811 34515 38879 43570 47994  HAbdLE 310 321 315 316 317
B % 3%~ 122244 122746 125106 122291 118539  AMAMMEZHIE 0 0 0 0 0
RS~ 54667 52785 51933 50995 50748  BmAHALE 2564 2219 2596 2460 2425
H kR F 36294 45363 41125 37896 34677  FAKEME 17 11 3 10 8
# =&t 358079 370254 367239 378095 383415  #kAHE 31448 26582 25793 26496 28306
R 102209 107442 93410 96895 92224  FAISPMN 205 178 171 185 178
s AR 1062 1046 1054 1050 1052 Fadshbd b 111 171 154 145 157
REAT 235 B AR AR 27074 24275 25583 28229 24558  AHEEH 31542 26589 25810 26535 28327
AR RAT 74073 82121 66773 67615 66614  FTiFHt 6626 4750 5244 5235 5468
ERS Rk 63542 62197 52648 41814 31116 %4 24917 21839 20565 21300 22859
KA 45840 44869 35133 24392 13648 AN E 5631 3956 4445 4425 4610
HALAER ) 17703 17328 17515 17421 17468 va & £ 8] % A1 19286 17884 16119 16873 18247
& A4t 165751 169638 146058 138708 123340  EBITDA 42336 37650 37209 38002 39605
VBRI 40335 40483 44928 49353 53964  EPS(7L) 1.45 1.35 1.22 1.27 1.38
%A 13259 13259 13259 13259
FANR 39497 39251 39251 39251 39251 EXRJLERIES 2024A  2025A 2026E  2027E  2028E
(RS & 92730 104979 122272 141182 161974  ARK#H
2 & AN A IR AR B 151993 160133 176253 190034 206111 & LA (%) -1.9 21.8 6.1 1.9 2.0
RAF AR AR AR 358079 370254 367239 378095 383415 & LkAIE(%) -5.0 -15.5 3.0 2.7 6.8

V38 TN 8)4F (%) -1.3 73 99 4.7 8.1

KAV A

25 & (%) 24.9 27.5 24.9 25.0 25.7

&) & (%) 10.2 12.1 10.3 10.5 11.2
ALAER(BE A L) 2024A  2025A 2026E  2027E  202S8E RN 13.0 10.9 9.3 8.9 8.8
BB EHRAER 34143 29792 32283 32418 32553 ROIC(%) 115 9.4 9.4 9.5 9.7
A F) i 24917 21839 20565 21300 22859  fEfkAeS
I8 p 4K 10235 10697 10290 10819 11289 /7= RATE(%) 46.3 458 39.8 36.7 32.2
W% 5% R 2389 2003 2849 2421 1798 % AR F(%) -7.9 -6.2 -14.8 223 -29.2
#FMK 2564 2219 2596 2460 2425 ARFILE 1.1 1.1 12 13 1.4
TEHELTH 2082 3345 1142 484 907  ®EALE 1.0 0.9 1.0 1.1 13
2 EneRk 2915 -5874 32 -146 -61 BB
BT EDALR -12014  -30925 9416 -6013 -6085 B EREHER 0.5 0.4 0.4 0.4 0.4
HAXLE 18082 21787 7840 3698 4141 BERBE A E 24.4 18.9 21.7 203 21.0
EeEidy -1 -200 -4364 -4691 4424 RATIREA A E 6.0 4.7 53 5.0 52
H AT AR 6068 -8938 2788 2375 2480  HmEARER (L)
E R EHALR 23914 4046 27840  -16343  -14670  H DAL E(RATHETE) 1.45 1.35 1.22 1.27 1.38
48 202K 940 -17 8 -4 2 BREEIATR(RAER) 2.58 2.25 2.43 2.45 2.46
kM -4522 971 9736 -10741  -10744  HRATA(RARED 11.46 12.08 13.29 14.33 15.55
5B L I Am 0 0 0 0 0 fEfEkE
R A NARIE S 437 246 0 0 0 PE 12.9 13.9 15.4 14.7 13.6
HALHE FAER -20769 2812 -18113 -5598 3928  P/B 1.6 15 1.4 13 12
B4 K iR -1759 -5184 -4973 10062 11798  EV/EBITDA 6.5 73 7.0 6.4 5.7
HAERF: RB. THRIERI RAT
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LHEMZ, FFRIEFIFRLTMAG RIS E R AR (P AL, BBt k-F & e TR L& F e
BRHEAR R A F LR T HERRNIEAKLEN HC3, C4, CSHL BT H . HEFEFT LETERNEAKTRE
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

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

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

AT T
#a A
N (Buy) T AR 5% T 7 3% & I 20 AL
EEIER ## (outperform) it AR 5% T 7 % & 5~20;
¥ (Neutral) At R A —5~+5 Z B E

B4 (underperform) |FitAA*F45FTFH LI 5 AT,

A% (overweight) TR AT Ak AG AR FEAR T 3% K
& b (Neutral) ATk by HAR T R I AR
& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRB A B ALK, HERA BB RIS G s ibiReg) S ERBT 5% (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEEAEERIRE, ARRILK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEITEREAETRAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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