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B £ 2026/4/30
L AR (L) 6.07
—F R FHRIK(OT) 7.92/5.62
E AL ) 524.20
RABTAE(fL L) 524.20
B AL 86.36
RABALA(TAL) 86.36
I3 A #FE(%) 53.53
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HEXRR: BR

A8 KA AR

g & 2 AL Ak S B3, ROE

® S FIER I+52%, 2. RERILZHE, aERTRALTH
2026Q1 /2 8] ¥ AL/ 13 B % AE R 26.6/7.9 12T, B H+13%/M452%, FAMmR-F

¥) ROE 5.3%, Flt+1.68pct, M # ‘A (3=%& P ARIESE) 42548, FIH+0.37 4%,
Zuw, WERSHE, ol AmEATRAY, FAHERLSE, ANESFE

AV FM, T 2026-2028 SF )3 &4 AU KR 33/37/42 1L, Bl Fe+17%+12%+12%.
LATALAN 3 2 PB %14 0.8/0.8/0.8 4%, /A8 KM g E+MM b FhHERE, &
AL K 24N, HIFFENIFR,

® 2, FERILEHME, BITLHAATAKE

(1) 2026Q1 2444 MN 9.5/, BlH+43%, FE+21%. 2026Q1 7% H
W IR RN 3.1 FAT, FREE+28%, Bl Hb+77%. 2 8] 4 K ARIE £ HLAEE 1009 12 7T,
Bl Fb+54%, 2R EE+18%.

(2) 2026Q1 #ZATHIN 0.7 127, F-43%. 238 —F B Faxfit g 5.78 12
T, HEAREIE 481 1L, Bl+71%.

(3) 2026Q1 K& R EAEL L 54N 65100, FlH+27%. 2026Q1 K 4iE
AR AR /MR AUM 3140/1236 12T, B He+20%/-8%, 8 4F#1+4%/-9%

® FHARAR WK, BT KBEATHE
(1) 2026Q1 #1840 3.2 12, F-3%,
IR EE TR 45410, BF+5%.
(2) 2026Q1 #FHHE (BAAMEME

FLEN/F) B 3 B Fe41%/43%.

) 4.0 1z, F-35%. 2026Q1 AE

FIALPLE—0RGE R 2005 FAREIFD kg 2 40 42, ﬂ%3m@ﬂﬂﬁw%oasiﬂnfﬂﬁlM1ﬁ Bl H+31%,
-2026.3.30 4%, KD ERT 7/ (A F AT /AR S T AT
(et i, BuhaERTKER
. o ‘ /-3%/+15%.
B3 —3t e A 2025 P AR AR . _ o
202593 (3) 2026Q1 &2 % Al 14.6 12T, FlH-10%, 3R6-23%, mAHRA T IE,
O MR T: TATHEASIRNIE; ATHRTKERRTAN.
W %48 2 Ao LB 28 A7
AR 2024A 2025A 2026E 2027E 2028E
B AN (E F ) 12,354 11,841 13,953 15,591 17,509
YOY (%) 16.2 -4.1 17.8 11.7 12.3
)3 54 A E (| 7 ) 2,164 2,870 3,348 3,744 4,205
YOY (%) 10.2 32.6 16.6 11.8 12.3
%ﬂﬁ(%) 24.9 354 372 37.1 372
%A E (%) 17.5 24.2 24.0 24.0 24.0
ROE(%) 3.8 4.8 5.4 5.8 6.2
EPS(#3#/7.) 0.25 0.33 0.39 0.43 0.49
P/E(1%) 242 18.3 15.7 14.0 12.5
P/B(4%) 0.9 0.9 0.8 0.8 0.8
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 213,833 256,895 285,348 310,555 338,321  FIIKA 12354 11841 13953 15591 17509
Na 77,404 84,077 108,285 111,934 116,667 &L ik 9272 7653 8766 9799 11000
R MK E A B AR 3K 1,328 1,300 1,500 1,700 1,900 B LALA R Ao 65 77 98 109 122
Hpb gk 0 0 0 0 0  TLHEA 0 0 0 0 1
AT IR 0 0 0 0 0 FHERR 6585 7489 8624 9648 10835
oy 0 0 0 0 0 HEAEA 0 0 0 0 0
AR 135,101 171,518 175,564 196,921 219,755 M 4% A 0 0 0 0 0
R T > 87,183 88,094 91,938 98,523 105,796  #FMAAH K 2 -4 30 30 30
KA 1,814 1,594 1,879 2,250 2,693 HAbdes 0 0 0 0 1
2w 762 791 841 891 941  AAMETFHE 545 -124 0 0 0
TF = 439 395 395 395 395 BEHME 2299 3861 4739 5086 5713
H AR R T 84,168 85,313 88,823 94987 101,767  F AL EAKE 0 0 0 0 1
gl 3 301,016 344,989 377,286 409,078 444,117  F&AE 3082 4189 5187 5792 6509
A G A 176,434 215,009 233,183 254,356 277,566 &M 16 9 1 1 1
s BHE K 2,536 4,672 5,139 5,653 6219  Fashih 17 33 36 41 45
REAT 235 B AR AR 16,697 13,667 15,667 17,667 19,667 A% 5 3081 4164 5151 5752 6464
AR RAT 157,200 196,670 212377 231,036 251,680  Ffiddt 185 450 628 692 782
ERS Rk 61,663 63,291 75,455 83,049 91,483  ##H 2897 3714 4524 5060 5683
KA 2K 0 0 0 0 0  JUERBRAEAHE 733 843 1176 1316 1478
HALAER ) 5 61,663 63,291 75,455 83,049 91,483 va & £ 8] % A1 2164 2870 3348 3744 4205
R At 238,097 278300 308,638 337,405 369,049  EBITDA 3626 4653 5740 6440 7253
JHMFRAE 5,104 5,051 5,331 5,566 5829  EPS(%) 0.25 0.33 0.39 0.43 0.49
A 8,636 8,636 8,636 8,636 8,636
H AN 22,577 22,620 22,622 22,622 22,622 EXZESTES 2024A  2025A  2026E  2027E 2028E
(RS & 14,740 15409 23,408 26,198 29330 A K#H
12 BB S RERE 57,815 61,638 63,317 66,107 69,239 & LA (%) 16.2 4.1 17.8 11.7 12.3
RAxA R AR A 301,016 344,989 377286 409,078 444,117 & LALE(%) 4.0 35.9 23.8 11.7 12.4

V2B TE N )4 Y) 10.2 32.6 16.6 11.8 12.3

KAV A

25 & (%) 24.9 354 37.2 37.1 37.2

A E (%) 17.5 24.2 24.0 24.0 24.0
ALARER(E A L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 3.8 48 5.4 5.8 6.2
BEEHALR 23830 19027 20813 26313 31814  ROIC(%) 1.1 12 13 13 1.4
b IR 2897 3714 0 0 0 BixEeA
718 4K 545 488 588 688 788 W R B E (%) 79.1 80.7 81.8 82.5 83.1
w435 A 0 0 0 0 1 A G & (%) 2.4 2.7 2.8 29 29
#ZFEMK 911 -353 -453 -553 653  ARFLE 12 12 12 12 12
TEFETH 17404 21228 26228 31228 36228 @FHLE 12 12 12 12 1.2
Atz T LR 3895 -6050 -5550 -5050 -4550 BB
BT EDALR 22769 -4664 -4564 -4464 4364  EF RS 43 3.7 3.9 4.0 4.1
WAL 4 8 8 8 8RR A E 905.4 901.4 996.8 974.6 972.9
Kz 2844 15835 15935 16035 16135 mATIRH A4 F 49.1 50.4 59.8 58.8 58.9
AT ALK 2109 2381 2481 2581 2681 Hprair (L)
EFEHALR 10189 -4651 25565 28401 31612 ARRIK B (KA 0.25 0.33 0.39 0.43 0.49
48 IHE 4535 11682 11782 11882 11982 BB ERLRFIED 2.76 220 241 3.05 3.68
KHHE 2K 66426 49322 49422 49522 49622 HRLATE(RAMER) 6.69 7.14 7.33 7.65 8.02
£ 38 B3 e 0 0 0 0 0 fEkE
FANARIE Do 0 0 0 0 0 PE 24.2 18.3 15.7 14.0 12.5
HRE T4 0 0 0 0 0 P/B 0.9 0.9 0.8 0.8 0.8
R H iR 11566 10059 10685 -6552 -4162  EV/EBITDA 80.9 70.2 57.5 58.9 57.1
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4 % = 9
CGEAMRABAHELHERDE) . (EALTNMBTFHESRETERHIE] (RIT) ) L EXFE#k, HIEL
RAE, FFRIEK IR Z ARG A FH AR CPAE) |, BB N E-F & % 69 5148 3 1E A 694258 £ AR
EAHFLIZTHRRAEAKTREA AC3, C4, CSHLBHTH, HEFELFLBFTHERRNEKTRR A AC3, 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 P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), 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, &
{25 R IBRAEAT S BOE KRB BN T o AREF LA R RIEMAIRB LTI — R R E 5, 15, LERE
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

TRFE | bt (Neutral) AT Ak b AR £ I AT

& % (underperform) |+t 47k 55 F BART % &

Bk WBATEAARE BB 6~12 /N AR, EFAA T A e ks AL, P A BRI P
300 A58, BIEAERB A B AR, HERAERBKA RIS G st ibiReg) S ERBT A% (4
ST AEAREY) . RIAORFEROYARE 500 RAME LIRS AR RATARRERE, RRHERS AR AR
Bl 69 F B AR EFAFBAT . AAVK AR AP BAR R, R TR AT T Z I, AT HEFEARE LT HIERY
FRBETNAGEFFEIL, i BT AR LT 2H BOR F, &505 2 H3EERIRE, KRt
B IE B A, TR T SR

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,

RIS AETF RIER LD AR NS QAT EAR “RNE" ) EPFAER. AN TR RBMANKS] RRERALLA
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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