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B 2026/5/8
L AT (L) 15.19
—F R & RIK(T) 26.88/13.41
EAE(IL ) 20.73
RABTAL(fL ) 13.19
B LA (TRR) 1.36
AR AL A (TLRR) 0.87

I 3A A #F E (%) 145.91

At AT AT 70 B A

X RIRE

® 2025 F& Nk 5.42 12 (-10.84%), Ja##4#1i8-210.58 7
2025 S0 ) gkl N 5.42 1o, Bl )y 10.84%; V384 4104-210.58 7 T,
Flrb4s 5, tedE)a B0 #)0H-660.40 7 T, Flrbst5, £41% 10.58%; 2026 F—
FENE I 1301, Bl 4.88%, =3&44119-129 7T, Riikt#ET,
N B R R AR AR, BB KPR, KAVT A 2026-2027 F B A FAM,
#7338 2028 F BA|FAM, Tt 2026-2028 4F 12 A4 A1 4 %1 4 0.18 (JR 0.39) /0.25
(J& 0.60) /0.44 12T, EPS % %% 0.13/0.18/0.33 T, % ATAM 3t & PIE %A
115.1/83.7/46.6 1%, HAVAE T o> S|ARMA By AR IR F 2y sk e T A4, B4 38R
PR
® BRI HTAREAZR® Lwig K&, KrF/ArF XZIKRE = HKRZH ) H
AHRIZIRT H LN/ R LWL, LEETEDARER, T EAZ K> L
B TEAEN B, LARSGHAZKE FERK, E2TH T AR KRBT &
. HBRELZ. INEABMK, AR EHFOMIE. BEF . BIRF R AR
0%, AEEOIHFT, REAZ KRS LFEMmRAE, ABALZRERLE >
Sl kT EEREIE, (BRERELR T LT LS = BAX) HHE LD
IR % F FARM AP A T EZ TR, X BEAAR T 500 12T 345 KM HF R A
Flkte, AEER TR AR ERAR L, 2] 2025 F 5% 0 KrF/ArF L% ik B
FRERSAZE 10%, 75 EUV X2 HAHF, & ZHR% A8 20 12T,
o — AR RAA B ERAE, PVCHARNALZEAEZANSE
F4F £ A B SF 5 1000 vE T A4 AR B AT SRR P, & F T,
EARFFREET. WIRRBARSMIES T/, 2026 5F 2 AR AAHEXFL
#i%, MU T 2026 FIRATER, BATF X e FE TEPFORIE, 5T
HERREPEZTRWERN 281 bt MR M. F4% L% 7@, 2026 F
—EF BRI AR ETRAAE, MAIERNETAHE, A 202653 A4, 2
8 L AT R BT IR, A BAA K E

® R [edRT: # = & & BN AR, ST MBI, RAAE )R

W % 8 2 Fe B A AR
(=mrapmsanzime, % I 2024A 2025A 2026E 2027E 2028E
. . ) BN (T T ) 608 542 749 977 1,263
= 5w S > Kk ¥
BB THBAAIT L =HEE oy 134 108 38.2 304 293
%—Ab P42 & £37) -2025.11.1 Va4 AE(E 7 ) 12 ) 18 25 44
(ERBF LB T EMHESFE 100078 YOY(%) -51.3 -118.0 955.1 37.6 795
2B R A, 2025H1 — 27145 = 52 HLAN ERVESCH) 11.7 10.6 12.7 13.1 15.0
o ‘ 4 A & (%) 1.9 0.4 2.4 25 35
—Jb = = 8. P ; _
& —dL P15 & 2 47) -2025.9.1 ROE(%) 19 0F 39 6 99
(raTRMREEERAR, £ Eps(if/ri) 0.09 -0.02 0.13 0.18 0.33
AN R B 3 E ik —Z RS PIE(R) 177.4 -984.3 115.1 83.7 46.6
ggﬁ» _2025523 P/B(’f%) 40 43 42 41 39
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E
AT~ 507 467 508 618 684  FBIRHKA 608 542 749 977 1263
Na 129 103 112 147 164 Bk A 537 485 654 849 1073
)R EX/ VYR T 226 216 232 301 330 BLHA KM 4 5 5 7 10
By TR E 2 1 4 3 5 ZLHA 6 5 7 10 13
AT IR 3 4 10 8 15 #2%A 24 27 35 41 52
oy 91 90 96 103 11 FAERA 23 21 26 34 44
H AT 55 52 54 57 59  M&%A 5 12 6 9 13
ERFH T~ 794 818 926 1042 1126 FF B K -4 0 0 0 0
KA 25 25 27 27 31 Ak 7 7 7 7
B %~ 451 692 791 907 981  AAMEEFHAHE 0 0 0 0
PR 52 51 51 53 55 BT A4NE -1 -1 -1 -1 -1
H AR R T 265 51 57 55 58 FAAEREKE 2 2 2 2 2
# =& 1300 1285 1434 1660 1810 B LA 1 -6 22 33 66
A G A 475 384 552 805 967  FLIMHEA 0 1 2 2 1
48 I 158 166 217 509 623  HLI I 0 0 0 0 0
R A AR RO AT IR 156 60 172 130 163 AUHEHR 1 5 24 35 67
HAbF ) R 161 158 163 167 182 FTiFHL -0 -3 1 2 3
kRS R 239 342 301 260 202 HF)E 1 -3 23 33 64
KA 220 326 284 243 185  VHMEAMA -1 -0 5 8 19
HALAER ) 5 20 16 17 17 17 Ja&E 8 %A1 12 -2 18 25 44
R At 714 726 852 1065 1169  EBITDA 51 46 76 99 143
JHMFRAE 70 79 84 92 11 EPS(%) 0.09 -0.02 0.13 0.18 0.33
WA 136 136 136 136 136
AN 174 164 164 164 164 2024A  2025A  2026E  2027E
RS & 205 178 181 179 179
12 BB S RERE 516 480 498 503 529 Bk A (%) 13.4 -10.8 38.2 30.4 29.3
R AR I AR AR S 1300 1285 1434 1660 1810 & Lk AYH(%) 563  -1554 456.2 55.5 96.8
V38T E)AF T -51.3 -118.0 955.1 37.6 79.5
FAES
24 F(%) 11.7 10.6 12.7 13.1 15.0
% F) % (%) 1.9 -0.4 2.4 25 35
AERER(BA L) 2024A  2025A  2026E 2027E plyils  ROE(%) 1.9 -0.5 39 5.6 9.9
BEEHALR -65 -19 155 -32 125  ROIC(%) 2.0 0.4 3.0 35 5.8
b IR 11 -3 23 33 64  REfEES
718 4K 30 38 41 49 56 T2 R FE%) 54.9 56.5 59.4 64.2 64.6
w435 A 5 12 6 9 13 % AR & (%) 67.8 84.3 80.8 116.9 115.4
BHEBE 1 1 1 1 1 REkE 1.1 1.2 0.9 0.8 0.7
TETEEHN -116 -65 84 -123 7 kR 0.8 0.9 0.7 0.6 05
Atz T LR 5 -3 0 -1 -1 FEfk A
BT EDALR -205 -65 -148 -164 -139 EHEAHE 0.5 0.4 0.6 0.6 0.7
WAL 203 75 106 70 90 MUK A HEE 9.1 5.8 11.0 11.0 11.0
EeEidy 0 -7 -2 0 5 BRI ASEE 3.1 47 6.0 6.0 8.0
H AR F AR -2 17 -39 93 44 HRBEE (L)
EFEHALR 213 57 -75 67 69 AR (AR 0.09 -0.02 0.13 0.18 0.33
48 IHE 79 8 51 292 114 BRREENERCRARED -0.48 -0.14 1.14 -0.24 0.92
KA 17 106 -42 -40 58 HRFT E(RAHER) 3.78 352 3.65 3.68 3.88
38 T3 0 0 0 0 0 REkE
FANARIE Do 6 -10 0 0 0 PE 177.4 -984.3 115.1 83.7 46.6
HRE T4 111 -48 -83 -318 -125  P/B 4.0 43 42 41 3.9
R H iR -56 -28 -67 -263 -82  EV/EBITDA 49.9 56.8 346 28.9 205
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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 A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

RERTIFERHAA

PR BLEA

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

1 (Neutral) it A8 T 3% & LA — 5%~ +5% 18] K 5 ;

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

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

TRFR by (Neutral) A AT Ok B MR 5 R LR AR

A& % (underperform) | st 4T 1k 55 T B4k T 3% & 2,

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERRHAI TR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERRK. AR EBIA MRS G ibARE) R A5 (4
ST AR ARAY ). E AL E AR ARE 500 RAAMIAE S LE A . RAVEIRBLE, TREIERHT LA K F T F)
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
WER LT MNT AN, ARG LEERATREAEA LB EERNG AT ERREH, KN TRE L AREH
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 Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KA VEAEATAS KA9 35 N . B R A 4l e, AR KLHEATHA, RMEATIZAT AN 8] JRA Y AL 77
KAE R A ARS PR TR, REARICAARITH A AN G AR, IRSIRICRARIT,

T IR AEFR BT TP

L& EI

Hapb: EETIHAI R YL KIELI788FT R F 45 BT #iat: K Ti2E XL HK20305 AL T 15
H#3E 45 %

B[R4 : 200120 ¥R 4% : 518000

Wi 4 : research@kysec.cn Wi 45 : research@kysec.cn
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Hohb: T HMEG AT KRE18F &K KEC2EIE  Huik: B2 53 K45 L1540 2 1BESZ
R %% : 100044 BR %% : 710065
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