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B 2026/5/12
L AT (L) 56.60
—F R & RIK(T) 77.58/36.57
EAE(IL ) 25.82
RABTAL(fL ) 11.82
B AR (LAT) 0.46
AR AL A (TLRR) 0.21
i 3AA B F E (%) 96.05

At AT AT 5T B A

® 2025 F# K 3.70 124 (-11.17%), J3&4#id 6341.10 7 4 (-22.09%)
2025 £ 8] R A E N 3.70 124, Rl 11.17%, 13444074 6341.10 77 T,
Bl bV 22.09%, FedkiaH:441iE 6154.76 7 7, Flm Y 18.01%. % K EAR
BT #5540 B %k, SA1TF A 2026-2027 4 24 FUN, #7348 2028 4F 2 FM),
it 8] 2026-2028 SFJaE4 A9 A% 0.74 (J& 0.97) /0.86 (J& 1.11) /1.03
e, s EPS 4 %% 1.61/1.88/227 /M, & % ATAL# 4 PE A A
35.1/30.2/25.0X, KANVEIF ik AR S H kB K+ 5 X G MEAR S BB h 2
HE, EFEHIFR,

o PEKEFTSFLRIRRAE, REBFITFTHEKER) H

IR F B A, RIECE AR F AL ENHSERY E, KIBP 7L
RAKE, MEBTHH T EREAMER. HFEEIIE, RARS B FHAR
HF iR A, LGRS AR TR, EF A, EHEL. TR A
R BTHAE, BT ZACTHERATE. REFBERIAENRELZLEALIE
. BT ERBEESGMME, CRAFEFIAT LIRS R E 6@,
HEEBRAAE G REIEFRAGR L0, 171 43 LG KRk, £iRA
TR % ARk, 4% IDC #3t, 2024-2029 F+ B iz AR 4 5 T 9 F 803 K24
ik 2] 46.8%, 2029 7 AL KL F] 162 12 % o

©® N\ FF R BANK G, % HIRSBHPZH RN T ik

p | R ERBOGH R EEARE, BIFEmBFREN, HE6-7T K=&
9iER, TMUERATHRGAR, THAEZBROCFHREHANEF F5, RER
FTEPOBHBRALKRIRGE, 2025 F5F K% Ak 1,401 7 1, Bk
10.34%, # ¥ KAEHF 7R, PCT Bir%4) 3 M, RitAKEA L 132 . F
W, B REARAEE, BEARSZRH, EPHER L BB, BB E%
B = M e s R OBk AR SR K,

O MR T : FAAR A RAFMA R, RAMFE SN IIE, T %55 FmAR &, H
R e 3 AR 4 5% — ATRE 1

W %8 B A B A AR
S =S _&_

GEERS, AR 2024A 2025A 2026E 2027E 2028E
. . . RS ONERE) 417 370 413 480 592

22 58 £ 52 7R b3
(2025 "Fﬂg‘%? AL R AL R YOY (%) 44.1 112 115 16.2 233
K, REHRHZEARFLARR—AL 3 g4 4177 1) 81 63 74 86 103
X HAE & A ) -2026.3.26 YOY (%) 107.3 -22.1 16.1 16.3 20.9
CE X EE TR T k) 298 295 289 289 28.9
s . A (%) 19.5 17.1 17.8 17.8 175

N1 , LS O —
"i" 2 2 e Mi%;’ A IR ROE(%) 26.4 18.6 17.7 17.1 17.1
AL AT 45 & RA7) -2025.10.30 EPS(#:#/7) 1.78 1.39 1.61 1.88 2.27
Ol AR5 2B &, F12 Al PIE(E) 317 40.7 35.1 30.2 25.0
7 hokigie i F A K E— A PBUR) 84 76 6.2 5.2 43

& B4 -2025.8.29 HARRT: R TRIER I
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2= R R (BT ) 2024A  2025A  2026E  2027E  2020E FIEk (EH L) 2024A  2025A  2026E  2027E
AT~ 459 410 493 588 704 BLHEA 417 370 413 480 592
e 14 34 90 171 241 Bl A 293 261 294 341 421
R &Y YR &) 266 225 243 253 273 B LHA KA 2 2 2 3 3
By TR E 2 2 2 2 3 BELRA 4 5 5 6 8
A KK 7 1 9 2 11 F2FA 11 14 14 16 20
oy 50 61 64 73 89  AHFAHHA 13 14 13 14 18
H AT 120 86 86 86 86  MHHA 1 0 2 1 0
JERBK 74 126 122 119 125  FEAfEM K 4 5 4 6 7
KA 0 0 0 0 0 Ak 2 2 2 2 2
B % 5~ 36 34 43 51 61  AAMMEEIIE 2 1 1 1
T 9 9 10 10 10 #BFEAMKE 0 0 0 0
R |k 29 82 69 58 55 kA EKE 0 -0 -0 -0
=&t 533 536 615 707 829  FHLAIHE 90 76 81 95 116
A G A 214 188 194 200 219 BRI 4 0 4 4 4
FsR il 26 10 10 10 10  Fwshis 1 1 1 1 1
R A AR RO AT IR 105 150 159 166 185 AR 94 75 84 99 120
HAbF ) R 82 28 25 24 24 FRAFAL 12 12 11 13 16
kR Ak 1 #4108 81 63 74 86 103
KAt 0 U 38X 0 0 0 0 0
AR R 1 va & £ 8] % A1 81 63 74 86 103
R At 225 194 200 206 225  EBITDA 106 87 97 112 130
JHMFRAE 0 0 0 0 0  EPS(%) 1.78 1.39 1.61 1.88 227
WA 46 46 46 46 46
AN 115 115 115 115 115 2024A  2025A  2026E  2027E
RS & 148 181 234 290 367
12 BB S RERE 308 341 415 501 604 B AN (%) 44.1 -11.2 115 16.2 23.3
R AR I AR AR S 533 536 615 707 829 &AL (%) 125.5 -16.3 6.6 18.1 222
V38T E)AF T 107.3 221 16.1 16.3 20.9
FAES
24 F(%) 29.8 29.5 28.9 28.9 28.9
% ) % (%) 19.5 17.1 17.8 17.8 175
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E EEIE(CH)] 26.4 18.6 17.7 17.1 17.1
BEEHALR 57 75 69 92 87  ROIC(%) 24.2 17.7 17.3 16.6 16.6
#4104 81 63 74 86 103 ffRge s
718 4K 12 12 12 15 12 %7 A FE%) 422 36.2 325 29.1 27.1
W %% A 1 0 2 1 0 & Rk E (%) 5.6 5.4 -19.0 -32.0 -38.2
S TP -2 -0 -0 -0 0 A E 2.1 2.2 25 2.9 3.2
TETEEHN -43 -7 -19 9 30 @FkE 1.9 18 2.2 26 2.7
Atz T LR 7 6 1 1 2 EE#RA
BT EDALR -55 -15 -7 -10 -16 ER RS 0.9 0.7 0.7 0.7 0.8
WAL 23 43 8 12 18 KKK EEE 24 1.9 23 26 3.2
EeEidy -32 25 0 0 RAT T 2K B 4 & 2.8 2.0 1.9 2.1 24
AT ALK 1 3 1 Hprair (L)
EFKEHASR -23 -40 -6 -1 0 HRIE (R AR 1.78 1.39 1.61 1.88 2.27
48 IHE 3K 3 -16 R ENERORATHES) 1.25 1.64 1.52 2.02 1.91
KA 0 FROF T (RATHER) 6.74 7.48 9.10 10.97 13.24
& 3l 1% 38 o 0 B R
FANARIE Do 0 P/E 317 40.7 35.1 30.2 25.0
HRE T4 27 24 -6 -1 0 PB 8.4 76 6.2 5.2 43
A4 Y A i 21 20 56 81 71  EV/EBITDA 233 285 25.1 20.8 17.5
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
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 L ZMHE LD o AREF LA RRKIBMNRIM G ET 30 E 5, Rb, LA
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 .

1R ZES5ALLE FRIEA B TR TH 1666260, LMREM, AMHAT AL THNITHL R 2 MR EZTNEITERL

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

RFE LR H

HEE Y

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 KB VEAEATAS KA9 45 N . B R A 4l 8, AR KLHEATHA, REATIZAT 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

E]¥: 3 B2

Hohb: T HMEG AT KRE18F &K KEC2EIE  Huik: B2 53 K45 L1540 2 1BESZ
R %% : 100044 BR %% : 710065

Wi 4 : research@kysec.cn Wi 45 : research@kysec.cn
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