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L AT R (T) 61.75
—F R FHRIK(OT) 69.80/34.15
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® 2025 F iR, BARS) BERA, £H “EINT R

8] 2025 SFEHAE A 8.11 1T (Bl Fe+4%), 12844108 3.20 127 (B Fb+19%),
FedE)a B4 2.79 12 (BlE+16%), £4)F 78.9% (R rH+2.8pct), HAl] %
F B H-09pct, FF1F 39.8% (F+5.2pct), - mwﬁi%?kéF&%ﬁ%
BF, HEAEGELIZ) L SN B R Q4 A 3] EILFIK 2.45 /()
Fe+11%), V384 A1E 1.05 2T (Bl +42%), Fedb)a&4 4108 0.78 12t (R
F+41%) . B E 2025Q4, 2 SAR R A 11.8 12t GRE+1.3 12T, B +1.0
L) o /8] 2025 SF B MBI AL A B2 298 LT, 3R A% & F 4.04%.,
EMASF “BRTXRAKRE P R EH IR N8 K, Eif 2026-2027 . #F
3% 2028 F 2 E 4 AN E 3.93/4.62/5.44 (AT4A 3.49/4.11) 1T, % ATAZH*F
K PE A1 % 18.7/15.9/13.5 4%, #44F “EN” 4%,

® 2026Q1 LG Kt —Fhaig, FOKBBIEERKREE KR

N8 2026Q1 S AE K 1.73 12T (B Fet+33%) , Va3 £4#10E 0.39 12T (7 Hb+38%),
FedEYa B %A 0.37 2T (Bl+62%), £41% 76.5% (FH+2.8pct), HAl] %
E R -1.7pct, #FIFE 23.1% (Flb+1.1pct), LHEKk £ 2R KE P K&k
FEIN, RE QI K, NaAR A 1223 12T (FR+0.4 12T, FH+1.8
), BRKARBFERE .

® LU FRAFNALHFZH, “BARAR” AP R IBHLFHEHEK

2025 FELIFDIEN 6.79 12T (B H+T%), £41% 83.2% (B Hb-0.4pct), /3]
oS RARBFRATER, RELLRFRAAEESEYT K, 2025 557 A%,
HABER 5%, NIAITHFEFRK, HREPFEH. £2EFEAWEHK. £4
¥H, A, AFLGLRIAMALGRRIF SN L LT, N FLptn
R, CRITFIL6 RN, FA 4 XIRELES, PREZXBY K&
IRk S3E K . 2025 FE B EIAN 1.28 12T (R -12%), £41%F 57.5% (F
Fe+13.3pet), M E 2025 F K, FEFWLFFAKZL 1.01 2T (B H+36%),
KA 3 3 A AT R AL F5 5K E,

O N eRT: EMBFMHETH., Tt dmE]l, KELHARADF AN,

W %48 B A BB I8 AR
AR 2024A 2025A 2026E 2027E 2028E
B LA (E F ) 783 811 945 1,094 1,258
YOY (%) 16.5 3.5 16.5 15.8 149
Ja £ % A (E 77 L) 269 320 393 462 544
YOY (%) 22.4 19.1 22.8 17.5 17.7
2 H) (%) 76.1 78.9 79.4 80.1 80.9
% #) E(%) 34.3 39.4 41.6 422 432
ROE(%) 28.0 31.8 28.0 26.3 245
EPS(#3# /) 225 2.68 3.30 3.87 4.56
P/E(4%) 274 23.0 18.7 15.9 13.5
P/B(4%) 7.7 73 52 42 3.3
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 1970 2150 2502 2850 3285  FAMA 783 811 945 1094 1258
N4 1427 1440 1784 2128 2554 kA 188 172 195 218 240
R MK E A B AR 3K 6 7 0 10 2 TLAA R 5 5 6 7 7
Hpb gk 17 10 21 15 27 ELHA 199 204 227 263 302
AT IR 11 9 14 12 18 FE%A 110 97 104 120 138
oy 1 2 2 2 2 HEARA 22 31 26 31 35
AR 508 682 682 682 682  MEHA 23 21 -46 -56 -68
R T > 262 242 264 287 313 = RALAR K 0 0 0 0 0
KA 0 1 2 3 4 Ak 13 17 11 12 13
2w 156 149 176 204 229 AAMEEFHAE 10 22 8 9 13
TF = 2 2 1 1 (V& 3 &1 9 8 7 7 8
H AR R T 104 90 85 80 80 HAKEME 0 0 0 0 0
# =& 2232 2391 2766 3136 3598 BLAHE 315 372 459 541 636
A G A 1230 1349 1328 1344 1336 RIS F PN 1 1 1 1 1
%2 A 3 0 0 0 0 0 T kk 1 0 1 1 1
REAT 235 B AR AR 20 27 17 34 25  AUHER 316 372 459 540 636
AR RAT 1210 1323 1311 1310 1312 FTig#L 44 49 62 75 87
ERS Rk 34 24 24 24 24 #AVHE 271 323 396 466 549
KA 2K 0 0 0 0 0  YHEBAME 3 3 3 4 5
HALAER ) 5 34 24 24 24 24 A BEN 8 EAE 269 320 393 462 544
R At 1264 1374 1352 1368 1360  EBITDA 290 343 427 500 581
VHE ARG 7 7 11 15 20  EPS(%) 225 2.68 3.30 3.87 456
A 119 119 119 119 119
FTANAR 502 502 502 502 502 EXRIESTES 2024A 2025A 2026E 2027E 2028E
RS & 320 371 470 747 1092 Ak
12 B EN A RAE RS 961 1010 1403 1754 2217 F BN (%) 16.5 3.5 16.5 15.8 14.9
RAxA R AR A 2232 2391 2766 3136 3598 & LoAHE(%) 22.0 17.9 23.5 17.7 17.6

V2B TE N )4 Y) 22.4 19.1 22.8 17.5 17.7

KAV A

A F(%) 76.1 78.9 79.4 80.1 80.9

A E (%) 34.3 39.4 41.6 422 432
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 28.0 31.8 28.0 26.3 24.5
BEEHALR 400 415 332 422 457  ROIC(%) 24.1 27.9 25.4 23.8 22.1
b IR 271 323 396 466 549 ZREe S
718 4K 18 14 14 16 13 & R E(%) 56.6 57.4 48.9 43.6 37.8
w435 A 23 21 -46 -56 68 F RATEE(%) -146.1 -140.1 -126.1 -120.3 -114.2
S TP -9 -8 -7 -7 -8 A E 1.6 1.6 1.9 2.1 2.5
BTEFELH 132 116 -18 13 -17 A E 1.6 1.6 1.9 2.1 24
Atz T LR 11 -10 -8 9 -2 EEfS
BT EFHALRA -241 -269 21 22 -18 ERARAHE 0.4 0.4 0.4 0.4 0.4
WAL 8 3 35 39 38 Rk HEHFE 6113.2 9101.2 0.0 0.0 0.0
EeEidy -77 -150 -1 -1 -1 RAT T 2K B 4 & 9.6 73 14.6 0.0 0.0
H AT AR -156 -116 15 17 21 Hprair (L)
EFEHALR 285 285 32 -56 A2 RO A (R AR 225 2.68 3.30 3.87 4.56
48 IHE 0 0 0 0 RN 3.35 3.48 279 3.54 3.83
KA 0 0 0 0 HRETE(RIAER) 8.06 8.47 11.77 14.71 18.59
£ 38 B3 e 1 0 0 0 AEMEeE
FANARIE Do 28 0 0 0 PE 27.4 23.0 18.7 15.9 13.5
HRE T4 315 285 32 -56 -12 P/B 7.7 73 52 42 3.3
R H iR -127 -139 344 344 426  EV/EBITDA 18.8 15.3 11.5 9.1 7.1
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
MR, FFRIEHARIFZHARGRIEFHAR (PRE), BB E AT 6 Hik ey R 3L F a9 42058 F £ Ak
AFLZFTHEBRRAEAKZAR A AHCI, C4. CSHEBRITH. FEFIELLRFHAKNEARLREAAC3, 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, &
1B 42 R TARIEPT S BAER BB B ZNH RS o AREZE LA RKIERMNBIOET R TE 5, Ry, ¥ RE
5ABE P ARG IES E LI ER AR NEGIKZ,

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
F 300 F54. BIAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT AE% (4F
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
ERERTAANGEIRFEL, e B ilF o2 MUR LT ZEEORE, 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
PAERIZFTMNT AR ), TN LHFEAR SN LB B RAGTAT. ERRI, AN TKE 5 KREH
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
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B EARTH LT, AN S TAHEAT AN BAL R AIRE o 6944 A 2 AT 5] BA9 14T 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
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFARERFLEXRBEIE 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
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