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® HEBMALGHBARE, N ELEMHAIES QLB E, £H “EN” 1R
B L HR R AR 2025 SR AR 2026 F—F 4k (1) 2025 5, 2 8] 5= I E L 655.91
{¢ 7., Bl He-4.55%; 13 &4 4)id 25.81 12 7., FlH-53.49%; FedF 3 &4 45 19.72
o7, FlH-56.58%; 44& £4]%F 19.15%, [ rb-2.13pcts; 454 441 3.97%,
Bl pt-4.17pcts. (2) 2026 F—F 5, 38 5E MBIk 162.00 27T, [ +24.58%,
I H+0.95%; 344 A00E 7.00 27, B H+42.90%, 3REL+61.87%; Hedkiasi4
#34 6.19 /27T, F+80.37%, FFib+157.07%; £4]1% 22.00%, F]+2.74pcts,
IR Eb+3.84pcts; %A & 4.58%, F]b+0.76pcts, R rb+2.15pcts. (3) 2025 5% &
5 L RN BT E Sk, N8 B A BB KR @R A
AL, BRMURIE SRNG5S AR, 2026Q1 BZAIKR-FHIMSE., X T
N B BARA IS B AR E B, KA T AN 8 2026/2027 B A AN (RAE A
44.82/59.2 1z 7L), FH#3g 2028 F B ANFM, Fit/ ) 2026/2027/2028 4F )2 # 4
#1784 28.77/40.23/55.20 12T, HATALMN*T &2 PE # 23.1/16.5/12.0 4% & A1IKNA
Al FHAe b Zaa A R R A BH LS BN S TS BAKF, Ré., 56k,
wHEFT AL SKBENE)HE, GEANRGED LR LS LRAR Lk
P HAVARNE, AN KMAE, BF CENRL,

® FALS: FHXTFTHEKMEALR, FHRRNE Al BFHEN T RLEH
2025 F N\ &) FALH S 1.69 123k, fAdE. EAME. ZeEEEHLTHEY
BT ERBESE —, BATEKRFMN Al B RERF & PIKSFIE TR, FHX4T
B E DRI A SR B LaA], NFFETET ALY, A0
3%, SRR E R A 2, Camon 50 5 Note 60 Z 7 #7571 3% B ik B4F.
Kk, NEAFEFEm R P ZHHFRLEN, BERAFARBRAR, @3 L4 AH
WE K, B EEERA. Al BIRFGBIE RS Al HRBILA £ FLE &,
HRER R G L E AL, F23t—FHILE B8, SRR THEERK,
oy X5 TR “HABWHRE" FIF, HM Al Ehd TARREZH
VR b HFemBaist. RO R RAABAEE, @3 3+5 Mk s
T Z R, AR EE, CRF R E+R T 2REAH A, EHLFG
Al Bt R3GZIL L L, S5E AloT HREASKE ., #£3) LE L 51k 4 B #F
S sE M 545 F OS 69 AL Y, MECHARWMREHIIR, HmSBRIBHRE
4%, Fit, @i 5 Google Cloud &1, 553 Agent B F 3 2 ik hY 2555 K #b s JF
i TECNO Al 2% Z8hF Ella, FAARGZ NG =, B R FOF RS HIRE,
® F&#HT: RHBHRMNNIE; T Fi6EAAI R Al KT AT RE

W %1% A E LG AR
L 2024A 2025A 2026E 2027E 2028E
ERIN I ONCGRED) 68,715 65,591 68,575 74,668 83,553
YOY (%) 10.3 -4.5 45 8.9 11.9
Va4 AE(E 7 ) 5,549 2,581 2,877 4,023 5,520
YOY (%) 0.2 535 11.5 39.9 37.2
A E (%) 213 19.2 19.7 212 22.7
%A £ (%) 8.1 3.9 4.2 5.4 6.6
ROE(%) 275 12.6 12.3 155 18.3
EPS(# /) 4.82 2.24 2.50 3.49 4.80
P/E(4Z) 12.0 25.8 23.1 16.5 12.0
P/B(%) 33 3.2 2.8 2.6 2.2
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E  2028E
AT~ 38809 37739 42024 45654 51601  FakdA 68715 65591 68575 74668 83553
e 12216 11740 16100 16738 22759 kA 54091 53030 55042 58815 64617
R &Y YR &) 3377 3726 1942 4683 2773 FLAHA A Mo 206 196 216 236 260
By TR E 1219 549 1341 738 1568  FL %M 4836 5204 5623 6085 6826
AT IR 439 697 88 847 215 EEF%A 1733 1678 1739 1887 2119
oy 8663 8903 9861 10112 11768 A% M 2517 2950 3154 3509 3781
H AT 12895 12124 12692 12537 12520 M%% A -107 133 2 -40 -94
ERFH T~ 6253 6643 6944 7229 7663 T BAAMK -283 -285 274 -314 -376
KA 774 871 1068 1297 1520  HHuk# 779 458 548 555 556
B %~ 3130 3131 2998 2992 3110  AMAMET kS -157 21 -76 -75 -73
PR 477 1085 1138 1208 1298  HFEAMKE 796 650 529 585 602
H AR R T 1873 1556 1740 1732 1734 FARENKE -2 4 1 1 1
gl 3 45062 44382 48968 52883 59265  #FLA)iHE 6574 3181 3480 4877 6705
A G A 23985 23061 24215 25822 27896 Ak 118 40 43 43
48 I 2194 1862 1914 1944 1920  FsE b 14 7 19 16 15
R A AR RO AT IR 17213 16799 18306 19594 21868  AHEH 6678 3183 3502 4903 6733
HAbF ) R 4578 4400 3994 4284 4107 FTiFHL 1080 578 603 846 1166
ERS Rk 731 673 1207 873 871  ##1H 5597 2605 2898 4057 5567
KA 2K 247 277 214 164 119 JHBEAHE 48 25 22 34 47
e R AR 484 396 993 709 752 Y3 GR84S 5549 2581 2877 4023 5520
R At 24717 23734 25422 26695 28767  EBITDA 6795 3352 3689 4983 6755
JHMFRAE 115 124 145 180 226 EPS(7) 4.82 2.24 2.50 3.49 4.80
%N 1140 1151 1151 1151 1151
AN 6976 7304 7304 7304 7304 2024A  2025A  2026E  2027E  2028E
[ &1 11989 11947 14155 17399 21950
12 BB S RERE 20230 20525 23401 26009 30272 FAHAN(%) 10.3 -4.5 45 8.9 11.9
R AR I AR AR S 45062 44382 48968 52883 59265 Bk AiHE(%) 2.6 -51.6 9.4 40.1 375
V38T E)AF T 0.2 -53.5 115 39.9 37.2
FAES
24 F(%) 213 19.2 19.7 21.2 22.7
%A £ (%) 8.1 3.9 42 5.4 6.6
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E [l 275 126 12.3 15.5 18.3
BEEHALR 2848 1420 5053 2248 7456  ROIC(%) 23.2 10.5 10.5 13.4 16.1
A 5597 2605 2898 4057 5567  REMxEEA
718 4K 335 390 396 367 408 I AR F(%) 54.9 53.5 51.9 50.5 48.5
w435 A -107 133 2 -40 94 AR E (%) -44.9 -44.7 57.7 545 -66.7
#ZFEMK -796 -650 529 -585 602  AFHHE 1.6 1.6 1.7 1.8 18
TETEEHN -3477 -1949 2252 -1697 2053  &#HLE 1.2 1.2 1.3 1.3 1.4
2 E AR 1295 891 34 146 125  EERS
BT EFHALRA 785 1729 -1234 71 251 ER AR 15 15 15 15 15
WAL 640 983 271 739 589  RKEEHFE 25.7 18.5 24.2 225 22.4
kB AE 714 2049 -197 -229 223 pAKZAHE 4.0 42 42 42 4.2
H AR F AR 711 664 -1308 1039 561  HFEABAER (L)
EFKEHASR -3290 -3098 542 -1680 -1185  H RO (R ATHEE) 4.82 2.24 2.50 3.49 4.80
48 IHE 683 -332 52 29 23 BAEHEACRIED 2.47 1.23 4.39 1.95 6.48
KA 0 29 -62 -50 45 BRFT E(RAHER) 1757 17.83 20.33 22.59 26.30
£ 38 B3 e 334 1 0 0 0 k&
FANARIE Do 393 328 0 0 0 PIE 12.0 25.8 23.1 16.5 12.0
HRE T4 -4699 -3135 552 -1660 -1116  P/B 33 32 2.8 26 2.2
A4 Y A i 281 -188 4360 638 6020  EV/EBITDA 6.6 13.9 11.2 8.2 5.2
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FFRIERIFR LM N FH AR (P FHRIG), B@id NP & 4% a9 a4 L 1 R a9 38 % £ AR
RHELZTERRICKS A HCA, COMLBHT 4. LEFIEL LBFTERRNSAKST A HCL, CoEE#
o, FBUE MR, E AR, B AE R AR P 69T 1E 8

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

A7) 7 B

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

EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥4 (outperform) it A8t 5% T 77 % & 2 5%~20%:;

Pt (Neutral) R AA AT % & A — 5%~ 4 5% 8]

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T % &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | ot 4T 1k 55 T B4k T 3% & A,

EE: PR EAARED B 6~12 ANA R, EFA TR G A ER AR EI, b AR ERE NP
% 300 454 L AT A EAGH A ALIE 50 4550, BRAABH A B ARK. TR BN ZHoRAs (43t
WA IEARAY) R T 454 (A3 Th 453047 09) . E IR B 4G BN A8 500 S AR IR F 47 A A6 4k RAAE R
BEIE, RBERA MK R KB 6 AR ERAFBARE. KAV AN Z AP RARR, A TRT Gt T2
P BHFFEARFZHIEAGREZIRETAAGERFNL, ST HFCLEMAREINETEE ENRE., &
K B iR BIRE, R S 558, TR AR ST IR R AR 45
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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
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,

T IR AEFR BT TP
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Hoapk: EATHAFR YL KIELITE8TEHRH LI 15 uk: FINT 448 X £ W 352030F LA L P15
#3E 45 %

¥R 4% : 200120 BR %% : 518000

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn

E| 73 %

Hoht: T MK G AT KI8T 2K KBC2AEIE  Hht: BT ST R4 LKL H T X 1BESE
R %% : 100044 R %% : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



