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B 2026/4/30
L AT (T) 9.96
—F R B RIK(T) 11.21/8.99
EAA(L ) 137.25
ABT{E(T L) 137.25
AR (LAL) 13.78
AR R (1LAT) 13.78
I3 A #FE(%) 97.88
A A Y- B

HBRA 300
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HBEERR: RR

A8 KA AR

o AL R ALMAE, SELB2ETIMN, 8 TN HL
7B AR AR KA 2025 FF A 2026 F—F4R, 2025 2FF 4L 100.71 12T, Rk
-7.75%, V3 B % A1 5.48 12 7, B F6-24.96%,.2026Q1 & 1% 20.90 12 T, B F-2.01%,
)3 &4 A)E 0.49 12T, FI-40.40%. HAVEATAT A A& TR AR A AT
W Rjel, NS 2026-2027 FBAVFAM, #H¥E 2028 FBAIFAM, AT E)
2026-2028 52 &4 A E S R A 5.78/6.36/7.11 (2026-2027 F /7 M 4 A A
9.07/9.60) 1z, & EPS 4% #lH4 0.42/0.46/0.52 T, LaTpxihst® PE #
23.8/21.6/19.3 4& . /S APHLTE A 5 Ay ARG R IFIR A, EHENITFR.

® FPHE R G AR S HRE, RLMATF RIS L HEHEE
AL T &, 2025 FEIL 35.82 12T, RBlH-1.76%, £A1%F 20.92%. H P K
FON 1549 LT, Bl+4.19%, £A1F 2599%; KA 1552 e, Rt
+10.11%, £A1F 12.53%. BERAFTRAHNARY . #FLF5F @, 2025 5
AT e T H45E LK 18.38 127, RH+1.43%, A% 9.92%. H AU
1227 17T, BlH+7.96%, £41F 737%, BlI-2.99pct; EA 4= 30.71 7ok,
B bb+3.94%, #5Fv458 9.29 Aok, FH-22.19%. KkF &, 2025 F kA1 h
A IR 36.62 12T, RIH+1.53%, £41%F 326%. REAMEH @, 2025 F R
FR S 545 LI N 21.33 127, FH-18.23%, £F1FE 436%, KATHEEZ
NE R ZE RN, RS R BRI, BIELEF &, 2025 F0 38 7Rt
AR MR H Y HAR AR, &b L5442 LIk 2092 2, R
-8.34%, EAVE 4.09%; £ KMk 2025 F R4 FE 2141.44 75 Lo £ F L4
FE, 2025 FEFAEE 20.19 Aok, Flb+1.54%, EH2RLT% 29.80%.
NE Tk E AR BROE R EF H 0iTE, BIRTHF R ALEH,

® M AEMMARARE, TF NSRRI

gy Er, 2025 SFoa S E 10 kAL 1.50 T, FE L 2.07 o, EmF
FENE, ANy rtit 2.8 L, &EEEAIAE 52.82%, /AN F)
RARERALZR . K&~ R F 48.88%, FlH-0.60pct, K@ 7t 7 %4 84912, R
He+22.83%, W5 R UARFARAE, 2025 0 8] FF R AN 1.08 12T, FHA+2.29%.

® N [&RT: AR AKRBARTAA, K DRMAERRIBAIAL, &FKRAAMR.

W %48 & Ae B A8 AR
AR 2024A 2025A 2026E 2027E 2028E
B AN (E F ) 10,917 10,071 11,405 11,969 12,478

) 0.3 7.8 32 4.9 43
24 AE (A F ) 730 548 578 636 711
YOY (%) -10.6 -25.0 5.5 10.1 11.8
£ F(%) 14.5 13.2 12.4 13.2 13.6
A (%) 6.7 5.4 5.1 5.3 5.7
ROE(%) 10.3 7.1 7.7 8.1 8.6
EPS(#:# /1) 0.53 0.40 0.42 0.46 0.52
P/E(#%) 18.8 25.1 23.8 21.6 19.3
P/B(4%) 2.0 2.0 1.9 1.8 1.7
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Lk e G 2024A  2025A  2026E  2027E  2028E [F)iE £ (B 5 1) 2024A  2025A  2026E  2027E  2028E
R~ 7668 7480 9539 8039 10022 FdolA 10917 10071 11405 11969 12478
N4 691 849 961 1009 1051 7l A 9338 8738 9986 10384 10780
R MK E A B AR 3K 575 398 762 444 808  FAAA R M 22 21 23 24 25
Hpb gk 67 67 84 75 91  EFLFM 204 203 217 227 225
AT IR 292 372 380 409 413 EREA 560 558 593 646 674
oy 3676 3084 4642 3392 4948 AR A 106 108 114 144 150
AR 2367 2710 2710 2710 2710 W4 H A 218 207 260 270 267
ERB T 6748 6787 6862 6736 6584 T EFAMAMK -59 -38 -43 -45 -47
KA 4 3 5 5 6  HAbkE 353 344 352 349 349
2w 2092 2381 2506 2426 2301 AAMEE G 2 0 -1 -1 -0
PR 283 310 319 327 333 BEAKE 50 24 24 24 24
H AR R T 4369 4092 4031 3978 3944 FAARMNE 6 37 5 5 5
gl 3 14415 14267 16400 14775 16606 & LF)iH 802 603 637 698 783
A G A 2396 2376 4127 2159 3531w 9 9 9 9 9
s BHE K 173 114 2118 137 1436 Eaksh ik 8 9 9 9 9
REAT 235 B AR AR 493 530 445 592 485 A EHR 803 602 637 697 783
AR RAT 1730 1732 1563 1431 1610 FTig#t 50 41 43 47 53
ERS Rk 4737 4597 4593 4589 4584  #AE 754 561 593 650 730
KA 2K 27 21 17 13 8 VB RS 24 13 15 13 18
HALAER ) 5 4710 4576 4576 4576 4576 A BN 8 FE 730 548 578 636 711
R At 7132 6973 8720 6748 8116  EBITDA 1065 856 907 992 1078
JHMFRAE 418 262 277 290 309  EPS(R) 0.53 0.40 0.42 0.46 0.52
A 1378 1378 1378 1378 1378
H AN 2330 2322 2322 2322 2322 EXFE g 2024A  2025A  2026E  2027E  2028E
(RS & 3157 3332 3672 4062 4499 ARKkEH
12 B EN A RAE RS 6864 7032 7403 7737 8182 B LMN(%) -10.3 7.8 13.2 49 43
RAxA R AR A 14415 14267 16400 14775 16606 & LA 7H(%) 7.0 249 5.6 9.6 12.3

V28 T 814 A A %) -10.6 -25.0 55 10.1 11.8

KAV

2 E (%) 14.5 13.2 12.4 13.2 13.6

% F & (%) 6.7 5.4 5.1 53 5.7
AERERE T L) 2024A 2025A 2026E 2027E pIPII  ROE(%) 10.3 7.7 7.7 8.1 8.6
BEEHALR 1468 2259 =724 2741 -596  ROIC(%) 93 6.7 6.0 7.8 7.1
A iE 754 561 593 650 730 AEfREE
718 4K 278 279 261 288 302 W AR E(%) 495 48.9 53.2 457 489
w435 A 218 207 260 270 267 F R E (%) 4.8 2.8 222 4.1 10.8
S TP -50 24 24 24 24 REhkE 32 3.1 23 3.7 2.8
TIERELH -228 777 -1808 1563 -1865 & E 15 1.6 1.0 1.9 13
Atz T LR 496 459 -6 -6 -6 FERD
BT EFHALRA -198 -814 -308 -135 -122 ERARAHE 0.8 0.7 0.7 0.8 0.8
WAL 543 553 335 162 150 Rk AR 19.0 21.1 20.0 20.2 20.3
EeEidy 291 -348 -1 -1 -1 FAT T B A & 23.7 20.4 22.8 222 22.1
BT ALR 54 87 28 28 28 EmEAsAR (L)
EFEHASR -1271 -1317 -831 -592 -531 B M (R AT REE) 0.53 0.40 0.42 0.46 0.52
48 IHE -30 -59 2004 -1981 1299 BB EMERGARED 1.07 1.64 -0.53 1.99 -0.43
KHHE 2K -3 -6 -4 -4 4 BB (R 4.98 5.10 537 5.61 5.94
& B AL A 0 0 0 0 0 fEfArbE
FANARIE Do 0 -8 0 0 0 PE 18.8 25.1 23.8 21.6 19.3
HME T ALK -1238 -1244 -2831 1394 -1825 P/B 2.0 2.0 1.9 1.8 1.7
A4 Y A i -1 128 -1862 2014 -1249  EV/EBITDA 11.6 13.7 14.6 113 11.6
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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 TFEEIR, TRBIXTRFEDMERHEAERAR . ARER NG EABET H ARG Lo, &
{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
F 300 A58, BIAERREABAERRK. A EBIA ZRARAE TS EARE) R EARBT A5% (4F
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 AREPTEATA, &R AARRBUR AN 3] 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. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
RAEBRGHFLERERFRTRN, AR (FEHLE) BRI BT . BEMERLT, KREPOE LRI AR
B AR IHEAT A GG AT o BAEATHLT, AN 8 TATEAT A B AL A AR E P 69447 A B 57 5] B 44T 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 FIE RTINS R H o izit i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
RFPREQFERTRATL S AN R F R LG L. FRIEFTREARET RGN IZMAELLEF XA, FL
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 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
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