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L AT AL (L) 27.73
—FRBRIK(GT)  29.61/24.06
EAE(L L) 960.75
B TFAE(L L) 960.63
B IRAMTIR) 34.65
RAB R A(CIR) 34.64
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-2026.3.27
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(F R ERABA, AHSBHEE

© 2026Q1 L R ILRIF, % “HE” A

AN 8] R AR 2026 SF—F 4R, 2026Q1 FIE K 145.5 12, FlH+1.96%; Va4 A+
81292127, BH+13.59%; fedf & 240410 12.76 12T, Bl HR+20.24%. £
A E 19.7% (YoY+2.7pct), FHFHF 88% (YoY+0.9pct), Wik IR AT, &
2+ BA TN, Ft 2026-2028 )3 #-% #1iE % 53.35, 5525, 57.1 fc T, EPS
A 1.54, 1.59. 1.65 T, LAt PE 4 18.0. 17.4. 16.8 42, » 3 A#H &
HERKFGERN, BELFAEBTY K, 2FLGA 2 RALMERK, NEEH
AAEMMERTARE, REFZ P LR, BERRRI ), H5F BE7 FE.
BAERBRKEE, X REIELFHHE

2026Q1 M4 &L MBI 63.9 12T, BlbIE 14.4%, 458/ N34 % 35.8
ek, 17.9 TI/AF, Bl AI+15.1%. -0.6%, 42K E—7 @5 % 2025 FF7
KA H N Hrh, F—F @A T HF LK EFT I RAIE. T LAlE
17.6 17T, B3I 19.4%, =l 4921 T, BH+3.7%, £ H 2026Q1 #ALR
MR KR RAA T T, &) Rl BERFLFENL, 2026Q1 # A RE4 L3k
=, BH+7.4%, #HXEHEERIAER, HERLEK 53.6%, &Lk 22%. &
PASE, NIFERE, mRTHEN, QB ST DRSAMEK, Bl
LI FHUA T, Tt FABaT RS, RS ESIZ,

0 EEMLBHAANYE, FALFEAIL

2026Q1 Bk 4 FIE LN 66.5 1071, BIHE 5.0%, Hb 488 A44e/E
B IR B AN E) 5 A4 H 399 Fek, 148 T/, B3l
+15.7%/-21.9%, B2 382 77 3k, F13% 33.8%, 3k 34104 31.2 /K, Bl HL & 25.4%.
gL A 119127, FIE 02%. 2 SIMERENT odl, B “Ehys”
Rk, BRI ET DT, BRELF, T EFEHRERRIEK, KHFiE4EF
W&, 2026Q1 FRIASF LMk 4 E L ANE TR 1.6210T, E2THRE LY@ OF
MKk B AR ST, KRG LBFLERE, KR T. 255 RBAENAKE,
BRAIBATC R T KE, MBS LRI A L2HTHE,

O NeRT: ZNEFEAHNE., THY BERAFAL. RAHMNIE R AE,

A A L RARE) 205814 T AR AT
AR 2024A 2025A 2026E 2027E 2028E
R ONENE) 59,561 59,274 61,750 64,004 66,374
YOY (%) -0.6 -0.5 42 3.7 3.7
V2 B4 AV (B 7 ) 4,989 5,105 5,335 5,525 5,709
YOY (%) -1.3 2.3 4.5 3.6 33
%ﬂﬁ(%) 17.7 18.1 18.1 18.2 18.2
R F (%) 8.4 8.6 8.6 8.6 8.6
ROE(%) 23.7 239 22.3 20.6 19.1
EPS(#i#/70) 1.44 1.47 1.54 1.59 1.65
P/E(4%) 19.3 18.8 18.0 17.4 16.8
P/B(4%) 45 45 4.0 3.6 32
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nafEERHBE
M M5 %
2= R ER@E T ) 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 ) 2024A  2025A  2026E  2027E  2028E
ik e 17846 19924 22815 25519 30729 FaEA 59561 59274 61750 64004 66374
Na 5750 4969 6472 10006 13787  FdmA 49024 48574 50573 52344 54311
R MK E A RO H R 3K 287 480 83 550 141 B LHE A M 364 376 372 394 410
Hpb Ak 94 123 103 131 12 ZL%A 1924 2139 2228 2310 2395
AT IR 149 385 172 406 193 #®E%M 1290 1273 1235 1280 1327
B 6928 5548 7441 6002 7947 R HA 203 169 176 183 189
AR T 4639 8419 8544 8424 8550 WM& A 138 86 90 93 97
R T > 19439 19519 18933 18250 17539 # = BAEH K -339 -401 -409 -383 -398
KA 265 295 362 423 486  HHukE 139 132 188 153 158
B 2 3 17193 16485 15862 15173 14472 AAMMEE S -18 -10 -14 -14 -13
TF = 1179 1080 1056 1024 960 A HMHE 106 70 107 94 91
H AR R T 803 1658 1653 1631 1621 FER RS 1 41 14 18 24
¥ x & 37285 39442 41749 43769 48268  FH LA 6659 6670 6960 7270 7505
A G A 14618 17340 17038 16086 17490 RIS F PN 16 32 25 24 27
s AR 7098 9720 8409 9065 8737  EWSE 16 30 21 22 24
REAT 23 B AR AR 2481 2521 3811 2275 3870
AR {AT 5038 5099 4818 4746 4884  FTIEAL 1604 1513 1569 1682 1735
ERS Rk 1342 536 522 503 481 % A7 5055 5160 5395 5590 5773
KA 2K 810 10 -4 23 46 VHBABE 66 55 60 65 64
HALAER ) 532 526 526 526 526 YA BB 8)HAE 4989 5105 5335 5525 5709
R At 15960 17877 17560 16589 17971  EBITDA 8624 8715 8703 8966 9130
JHMFRAE 207 203 263 328 393 EPS() 1.44 1.47 1.54 1.59 1.65
A 3465 3465 3465 3465 3465
AR 8062 8062 8062 8062 8062 EXFp s 2024A 2025A 2026E 2027E 2028E
[ & 9436 9640 12121 14799 17506  BRKEH
12 B EN A RAE RS 21118 21363 23925 26852 29904 B LAMAN(%) -0.6 -0.5 42 3.7 3.7
RAxA R AR A 37285 39442 41749 43769 48268 B LAY H(%) 03 0.2 44 44 32
V38 TB 8 AA T Y) -1.3 23 45 3.6 33
KAV A
25 & (%) 17.7 18.1 18.1 18.2 18.2
A (%) 8.4 8.6 8.6 8.6 8.6
NEAER(E A L) 2024A  2025A  2026E  2027E  202SE EEENENH) 23.7 23.9 223 20.6 19.1
BEEHALR 8416 7352 6755 6204 7496  ROIC(%) 18.2 17.4 17.6 16.2 15.3
A 5055 5160 5395 5590 5773 EEiEgeS
I8 4K 1654 1602 1346 1396 1426 T2 AR FE%) 42.8 453 42.1 37.9 37.2
w435 A 138 86 90 93 97 AR E%) 10.5 24.3 8.3 3.3 -16.6
S TP -106 -70 -107 -94 91 iR o 1.2 1.1 1.3 1.6 1.8
TIEREEH 1622 878 31 =778 302 REHE 0.6 0.3 0.4 0.7 0.8
HEzEneRk 53 -305 1 -4 -11 BB
BT EFHALRA -1157 -5548 -653 -615 612 ER AR 1.6 1.5 1.5 15 1.4
HAXLE 1388 900 693 653 651  RAKTKEZ A F 2427 163.0 234.7 213.4 203.7
EEidy -29 -4944 -67 -60 63 AT HE 15.8 19.7 16.1 17.2 17.7
H AT AR 259 297 107 99 102 #FEAHE (L)
E R EHALR -4178 2860 -4599 2055 3104 AR S GRAHRE) 1.44 1.47 1.54 1.59 1.65
48 IHE 1115 2622 -1311 656 328 HRAENARFIED 243 2.12 1.95 1.79 2.16
KA -151 -801 -14 -19 23 BT (RAAER) 6.10 6.17 6.91 7.5 8.63
238 N3G e 0 0 0 0 0 AEMEeE
FANARIE Do -0 0 0 0 0 PE 19.3 18.8 18.0 17.4 16.8
HAE T4 R 5142 -4681 -3274 2692 2753  P/B 45 45 4.0 3.6 32
R H iR 3090 -1052 1503 3534 3781  EV/EBITDA 112 11.6 11.3 10.6 10.0
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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
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
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
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 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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