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L AT RN (L) 5.53
—F R FHRIK(OT) 6.44/4.48
EAA(L ) 118.71
AABFAL(C) 118.71
B A(CIR) 21.47
RABRAMLIR) 21.47
I3 A #FE(%) 127.44
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HBEERR: RR

A8 KA AR

(e — LA R KX R, £ER
B3R AR K ) —0 815 & 24
HRE) -2026.4.27

Q3 wHARE, H# Lithed h K E
MK E— N AL

QI GHFTHE, MRXITLENFAERANZALESE, £8H “EN” K
NE KA 2026 F—FIK, 2026Q1 L IE LI 25.00 12T, FlH+0.74%; %
W3 B4 A8 0.45 120, FlEE+143.34%, #aib-F 2025 SFRB A5 % 1.05 05
REFTHE;, FRIedEEF4FE0.56 12T, RkRTHR., £/53] 2026 F—
FEERFEBIEE I RAFIF G, KMN4H 2026208 F &AM, M+t 2026-2028
N B E AT EAA)E A 3.74/4.55/8.22 1L, B HE+13.6%/+21.4%/+80.9%; EPS
1A 0.17/0.21/0.38 7T; 3 BATARMN PE A 31.7/26.1/14.4 4%, 2 83—k
IR R T R, EERARERERERF S, ENIFEDHRE A, &M
FIFN) KRR, BRENIPL.

® & W5 EMFI, RAMMEBAHLEANEHE

2026Q1 2 8] B sl = & 244.50 77 vk, BlHE+12.16%; B selE4 = 243.35 77 vk,
Bl bb+12.65%; H Pt sh45& 193.02 Aok, Bl+14.31%0 BEA L 45 Ao
AN 14.80 1274, Bl K 30.43%. % & THEEMME @05, N &) ek 45 4E 3
MBI RHA 14.1%E 766.68 /b, R s AFER RZ I E, B 4E R AR L
T % 18.6%% 485.19 U/vk, Haheb i 24 K P38 K 269.5% % 281.49 /b,
=M FH EARAKA, 2026 F Q1 A 8] B S BEAT SN B £ AL 543 12T, B
FL I3 322.42%.

oW AMMKELER LRENHAH TH

NE—EEB AL EEKERTKEHE A TEACNTRAMRERLR, B RE
WA AR B, 2026 F % —FF, NE R EH 3022 CF R, RILTH
18.04%; LEMeE4 2825 {CFRE, RILTHE 1840%. L, XKAHKEEHA
2411 12T B, Bl T 24.99%; R A LN 4.14 10T RLEF, Bk ki@
K 67.02%. -F¥ EREH A 03492 T/F KA, FHRTH 6.08%. x Av=5 L
BN RE FAT0R v, —F F R B L5 EKRANRA 9.86 10T, BT F 23.4%.
o AZMAATHYE, BEHSLBRKA

B REERIRER— R R E T @, £ B AKRRIEKRERE LR T @,
FIEA I FRE 220 Heb/F, QiEH LIRS ERRE (100 7 rb/F) fe DR oG —
HF KK (120 Fe/5F), A ST @, AEAFBREABLREMN 132 5 TR, #HiE
BRECEMN T4 T F R, Na TR, 2025 5 FAES)BMERNAE 10 IE
T B IARLA 0.60 T (AFL), itk RIME 12917, bt A 39.09%.

O AR T: ZBFERKAAMM: N THRAATA, #3E =3t AT,

W %48 & Ao AE B8 AR
-2025.10.30 ”
IR 2024A 2025A 2026E 2027E 2028E
(QAMEFEL, HHRLEALA oy yon (77 2) 8,900 9,762 9,668 10,196 11,767
KB B E—N 85 B RATIRE) YOY(%) 5.4 9.7 -1.0 55 15.4
-2025.8.26 V2B AVE(E 7 ) 104 329 374 455 822
YOY (%) -85.8 216.3 13.6 21.4 80.9
2 E (%) 26.0 26.2 249 26.4 30.3
A 2 (%) 12 34 3.9 45 7.0
ROE(%) 1.0 3.0 3.2 3.9 6.8
EPS(#3#/7.) 0.05 0.15 0.17 0.21 0.38
P/E(1%) 114.0 36.0 31.7 26.1 14.4
P/B(4%) 1.1 1.1 1.1 1.1 1.0
AR R: RIR. TFIRIERA LI
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 6283 6727 6384 7302 7692 FAMA 8900 9762 9668 10196 11767
Na 1710 2482 2458 2593 2992 FdmA 6584 7207 7260 7500 8200
R MK E A B AR 3K 2118 2265 1702 2658 2266 FLALE R Ao 386 373 432 450 501
Hpb gk 108 105 106 117 141 EL%M 22 21 21 23 26
AT IR 53 58 52 64 70 FEEA 1297 904 1091 1213 1370
oy 926 688 938 742 1095  #AKHA 358 294 264 308 376
AR 1367 1128 1128 1128 1128 M4 % M 361 598 362 299 307
ERB T 37171 40607 40623 42074 45674  FEBAABK 1 -7 0 0 0
KA 1001 962 1008 1029 1036 HAedcs 159 112 160 148 145
= 19092 24686 24909 25890 28716  AAMMAE ik 0 0 0 0 0
9% = 6099 5952 6660 7535 7939 EKFEAKE 59 -18 107 80 57
;M&#mffl w7 10978 9007 8046 7619 7983 FEREAME 2 -0 -6 -2 -2
# =& 43454 47334 47007 49376 53366  BFLAB 110 448 504 633 1189
A G A 12903 15450 21672 22776 28348  FAIMEA 128 6 46 48 49
42 IR 5411 7661 8886 14149 18174 LI 40 30 35 37 35
REAT 235 B AR AR 4588 4032 8532 4319 5489  AHEH 198 424 516 645 1203
AR RAT 2904 3757 4253 4309 4684  FTIFAL 86 69 123 165 328
ERS Rk 19061 20170 17110 14405 12218 %4 112 356 392 480 875
KA 2K 13791 15260 12199 9495 7308 Y EE AR S 8 26 18 25 53
HALAER ) 5 5270 4910 4910 4910 4910 Y2 EN 8 HAE 104 329 374 455 822
R At 31965 35620 38781 37181 40566  EBITDA 2303 3088 2626 2957 3850
JHMFRAE 1067 1080 1098 1123 1176  EPS(%.) 0.05 0.15 0.17 021 0.38
A 2147 2147 2147 2147 2147
AR 4737 4737 4737 4737 4737 EESE i 2024A 2025A 2026E 2027E 2028E
[ &1 4254 4497 4689 4910 5375 RKEeA
12 B EN A RAE RS 10422 10634 11009 11072 11624 2 LA N (%) -5.4 9.7 -1.0 5.5 15.4
RAF AR AR AR 43454 47334 47007 49376 53366 B AALH(%) -88.1 306.4 12.6 25.6 87.8
128 TEA S AT %) -85.8 2163 13.6 21.4 80.9
KAV A
A F(%) 26.0 26.2 24.9 26.4 303
% (%) 1.2 3.4 3.9 45 7.0
ALARER(E A L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 1.0 3.0 32 3.9 6.8
BEEHALR 280 945 2884 881 3913 ROIC(%) 2.1 3.7 2.7 2.8 3.8
A 112 356 392 480 875  f4EfRseS
718 4K 918 1267 1224 1327 1469 T2 AR FE%) 73.6 75.3 74.2 75.3 76.0
w435 A 361 598 362 299 307 H QAR E(%) 213.0 238.4 2192 2382 240.1
#ZFEMK -59 18 -107 -80 57 REIE 0.5 0.4 0.4 0.3 0.3
BTEFELH -1073 -1311 1012 -1143 1321 i b & 0.3 0.3 0.3 0.3 0.2
Atz T LR 20 17 1 3 2 FiEfkh
BT EDALR -9807 -4087 -1139 2700 5014 ERRF RS 0.2 0.2 0.2 0.2 0.2
HAXLE 9635 4098 1193 2757 5062 AR H A HE 14.0 9.5 11.7 10.6 112
EeEidy -225 0 -46 21 -7 RATRKASEER 1.9 2.0 2.0 2.0 2.0
H AR F AR 53 12 100 78 55 HmR#EHE (L)
EFEHALR 8848 3971 -2994 -3309 2526 AR (AR 0.05 0.15 0.17 0.21 0.38
48 IHE 3K 3596 2250 1225 5262 4026  ARRBERLRCGARED 0.13 0.44 1.34 0.41 1.82
KHHE 2K 6052 1469 -3061 2705 2187 BRUERARIHED 4.86 4.95 5.13 5.16 5.42
38 T3 0 0 0 0 0 REkE
FANARIE Do -60 0 0 0 0 PE 114.0 36.0 31.7 26.1 14.4
HME T ALK -741 252 -1158 -5867 -4365  P/B 1.1 1.1 1.1 1.1 1.0
R H iR -679 829 -1249 -5128 -3626  EV/EBITDA 16.2 13.2 15.0 14.2 114
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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, &
1B 42 R TARIEPT S BAER BB LB ZNH S o AREZE LA RKIERMNBIOET—H2TRE 5, RE, L 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
300 A58, BIEAERB A B AR, HERAERBKA RIS G st ibiReg) S ERBT A% (4
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 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
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Hohb: LR T O E G AV REI8FT & T KEC2EIE  ik: HET &3 R4R k541 54T ZI1BESE
R % : 100044 R % : 710065
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