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L AT R (T) 107.23
—F & & RIK(T) 177.01/101.82
E A AE(fL ) 566.82
ARBAAE(fL ) 438.14
AR (LAL) 5.29
RABALA(TAL) 4.09
I3 A #FE(%) 44.47
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€2024 SF B, 2025 S5 B B4
—N B E AP AIRE) -2025.5.2

o AR FHK, WEENBE, £F “HE” 1K

2025 Fn 8 E I/ )2 FE AT 188.32/35.49 1L, FlH-20.13%/-35.67%.
2025Q4 52 LK/ )3 # % F)E 24.07/-4.11 12T, B H-46.61%/5 47 ; 2026Q1 52 L
B/ )3 B HF)E 74.46/16.07 12T, FH-18.59%/-31.03%. T 8T8 & &4 & FAH,
BAVH A 2026-2028 S5 Z AV FM], T 2026-2028 SF 13 A4 A 9 H A 37.3.41.5,
458 17T, B/ H1+5.0%. +11.4%. +10.5%, EPS %Al 7.05. 7.85. 8.67 T,
LATAL At &2 PE A1 4 155, 13.9. 12.6 4%, N3 ETERKFHA, THKEFF
&, EANHTEAMALLALRE, STETHARREES, it —FERANA
BRI E, fHF R TR,

® EREMTHA, HIMNAERX

oS, 2025 AR KL TR/ FE AR AN A A 145.9/19.2/20.3
e, FH-19.3%/-14.3%/-202%, FitFH/RKE AR, FoEMERTH, £
B /4 /AL QLN A A 166.5/11.1/10.6 1278, B ¥b-17.4%/-21.9%/-46.5%, <&
RIEER0, HIMAERER K.

o LR AT, 4 afRA

2026Q1 R&R A 23.01eT, AL TFHE 13.71et, RARZEIZHEHTLE
71, 2026 FATH NI EHANKIRFIEELK, THEMEEIES . 2025 Fbs
ot 23 4L, (2024 F448 32 4C), 4% 65.5%, FIHLRHA 8.0pct, A%
B 4%,

o LAIRTH, FARRSA, BARIKE

T EBEM TR, 2025 FEAIE 793%, Fl-0.6pct; F4/48E /&2 % A E
SR A B H+0.7/42.8/+1.6pct, V2B H A F B tb-4.6pct £ 18.8%, Q4 £ ETH £
FZ BN KT &k AR R B A RALAT H . 2026Q1 £4) & B tb-1.8pct.
LA/ AR 8 3L T B 5 R B re+1.8/+0.1/40.8pct, 4 #1F ) r-3.9pct.

O N [eiRT: ENLFEANEAETKTE, BT KRAAIME,

W %8 & A B E 2845
EEE 2024A 2025A 2026E 2027E 2028E
% d N (B ) 23,578 18,832 17,642 18,551 19,536
YOY(%) 16.4 -20.1 -6.3 5.1 5.3
Ja 44 L (E 7 ) 5,517 3,549 3,725 4,149 4,583
YOY (%) 20.2 -35.7 5.0 114 10.5
2% (%) 79.9 79.3 78.7 77.8 78.5
H A (%) 24.2 19.3 21.7 22.9 24.1
ROE(%) 22.2 13.9 12.8 13.0 13.2
EPS(¥ /7. 10.44 6.71 7.05 7.85 8.67
P/E(f) 10.5 16.3 15.5 13.9 12.6
P/B(1%) 2.3 2.3 2.0 1.8 1.7
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
RIS 28812 26431 30832 35418 37404  FIEA 23578 18832 17642 18551 19536
N4 15894 14187 20623 21309 26732 FAR A 4738 3906 3762 4121 4205
R MK E A B AR 3K 70 54 62 60 68 B LALEL RN 3740 3121 2823 2968 3126
Hpb gk 87 46 79 52 85  EAHEM 6182 5458 4852 4860 5079
AT IR 278 115 254 134 274 EEFRA 1442 1455 1323 1206 1270
oy 9264 10740 8526 12574 8956 K IA 78 88 71 81 81
AR 3218 1289 1289 1289 1280 M43 A -349 -524 -388 -516 -657
R T > 11710 11766 10705 10384 10076 = BALH K 24 -345 0 0 0
KA 12 12 11 11 11 Hfbdes 64 80 30 30 30
2w 7897 9122 8194 7862 7566  AAMEE B 0 0 0 0 0
TF = 1129 1134 1128 1105 1076 BT A -34 -24 5 5 5
H AR R T 2672 1499 1372 1406 1423 FEREAME -0 0 0 0 0
gl 3 40522 38197 41537 45803 47480  FLAHE 7750 5040 5233 5866 6466
A G A 14309 11285 10873 12492 11157 RIS F PN 61 58 59 59 59
s BHE K 50 185 185 185 185  #FLI 15 14 15 15 15
REAT 235 B AR AR 3532 3775 3262 4445 3419 AIHEH 7796 5084 5278 5911 6511
AR RAT 10727 7325 7426 7862 7554 FRAgAL 2089 1444 1456 1655 1810
ERS Rk 520 808 739 683 627  #F1E 5707 3641 3821 4256 4701
KA 2K 42 260 191 135 79 VHBRAHZ 189 91 96 107 118
HALAER ) 5 478 548 548 548 548 va & £ 8] % A1 5517 3549 3725 4149 4583
R At 14829 12093 11612 13176 11784  EBITDA 7879 5467 5534 6083 6631
JHMFRAE 1037 1054 1150 1257 1375  EPS(%) 10.44 6.71 7.05 7.85 8.67
A 529 529 529 529 529
FTANAR 6229 6229 6229 6229 6229 EXZEEiES 2024A 2025A 2026E 2027E 2028E
RS & 17909 18286 20673 23468 26762 ARk
12 BB S RERE 24657 25050 28776 31371 34321 2 AN (%) 16.4 -20.1 -6.3 5.1 53
RAxA R AR A 40522 38197 41537 45803 47480 B LAH (%) 23.4 -35.0 38 12.1 10.2

V38 TBE) AT ) 20.2 -35.7 5.0 1.4 10.5

KAV A

A E(%) 79.9 79.3 78.7 77.8 78.5

&) & (%) 242 19.3 21.7 229 24.1
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 22.2 13.9 12.8 13.0 13.2
BEEHALR 4728 1947 5814 2236 6965  ROIC(%) 59.9 29.2 39.7 36.1 522
A 5707 3641 3821 4256 4701  fEiREe A
718 4K 554 780 754 782 824 & RATE(%) 36.6 31.7 28.0 28.8 24.8
w435 A -349 -524 -388 -516 -657 % RAREEE(%) -60.7 -51.8 -66.9 -63.7 -73.5
S TP 34 24 -5 -5 -5 RFE 2.0 2.3 2.8 2.8 3.4
BTEFELH -2109 -1881 1633 -2280 2102 A E 1.3 1.3 2.0 1.8 2.5
Atz T LR 891 92 2 -0 -0 FEfS
BT EFHALRA -1733 -1753 312 -456 -511 ER AR 0.6 0.5 0.4 0.4 0.4
HAXLE 2427 1663 -306 461 516 R E 4 E 340.7 304.2 304.2 304.2 304.2
EeEidy 665 -98 0 0 0 AR ASEE 1.6 1.5 1.5 1.5 1.5
H AR F AR 29 8 5 5 5 HEAAE ()
EFEHALR 2478 -2893 309 -1094 -1032 AR A GRAI AR 10.44 6.71 7.05 7.85 8.67
48 IHE 50 135 0 0 0 RN 8.94 3.68 11.00 423 13.18
KA -66 219 -69 -56 =56 HRUETE(RAAER) 46.65 47.39 54.44 59.35 64.93
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 4 0 0 0 0 PE 10.5 16.3 15.5 13.9 12.6
HRE T4 2467 -3246 379 -1038 975  P/B 23 23 2.0 1.8 1.7
R H iR 517 -2699 6435 686 5422 EV/EBITDA 55 8.3 7.0 6.3 49
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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 TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B L Z ML D o AREF LA RRIBRMNRIMGET 0 E 5, 7h, LA
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 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 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
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