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BERE: B (EH)

B 2026/5/13
L AT () 13.00
—F R & RAK(T) 20.99/11.50
EHAL(L) 11.90
AABTFAE(ICT) 7.14
BRRA(LRR) 0.92
RABEA(ILIR) 0.55
3 AP BFFE(%) 68.17

WMESHERKBESFAKREEEIAL, 2026Q1 12H&F4A)H+7%

— L RAE LR

HEIRE (5HIF)
zhuhaibin@kysec.cn
PEF5 %% S0790522080007

F AL (D HTIF)

chexinhang@kysec.cn
IEH %5 S0790525050001

At AT AT 70 B A

® 2025 SF3F 4 A1 3520 F s 2026Q1 1254 FE 696 7 L, FH+T%
B KA 2025 F9F BARE S 2026 F—F RS, 2025 F, NS SEABHC1T
17, BIH3EK 0.97%; I EE%A)E 352047 7 L, B THE 15.43%; 4=3F
)2 4% A E R 2907.08 7 T, B L3 K 2.85%; £ A1 F AR 63.2%,2024 F 7 61.54%.
2026Q1, A8 %I 0351, FlIgK 6.83%; £I)F A4 F)iH 695.78 7
T, FIEIEK 7.02%. £ EE|HF R IZAI K, THEARIRE R bk 5388 KK
B, RAVTFIA 2026-2027 F 7 #73% 2028 F A A FAM, it 2026-2028 F )3 &%
#0855 0.45/0.50 (J& 0.50/0.55) /0.56 /72T, *F& EPS %#14 0.49/0.54/0.61
TIRE, 3RS ATARN 49 PE 5 A1 A 26.4/24.0/21.2 4%, A¥4F N8 89 % F S48+
AL, gH BT IR

o SRETAHNEEAREBTMNEK, 2 TAMWFEAYWATLARFERA
2025 5, A RERF AHNEEARETKRLIEK 13.62%; o TEMFEH
WA R EAR LT 12.03%, £AERF; 474 NA 55 Ak ndZelk
A5 2024 FHF, LAERA 320 4T 5 4.

O NAEHNMBKFEARXLE, REVEKRGESHPURANTHEG
2025 SF, A E)HR M 1,821.20 7 L, Bl 2.67%, &I 10.73%. 2025
F, NEMEHLOR B R EAZR XL RE, HALZEAIRA; HAEWERKBE Y
AR “ERES (£) £E&7 RRAZ, MABRBAR LT G, tranE
Ib S BB B FRATIR R AS By, B R BR AR L7, P it— b F5; B
Z TN B RWTAR =, AEE K, o, ST R B K A A4 H “TGC-100
KERBMAEDE K E &5 H M. SCIENTZ-CFS A & @ @ ik &+ # AL
SCIENTZO0S-IIID 3k 4 fik X A2 5 & DNA 4TBrAL. RDI-2000 5= it A0 ik A 4.
FHEARF R FRIN ARG, ABMAEIZHR LM B DNA # KA, AL
ANRBBRFR, 2F B EFRARAL, 2025 4, N 2 AEELA
EA, SARAFHAER, 5AISMLITEA, 6 AKAFZER,

O A& T: HRAERTAAY., F i ETRRAAM. THEKXTERNG

AR R LKA W 348 & A A B AR

AR 2024A 2025A 2026E 2027E 2028E
CR=THMLAME, 2025Q1-Q3 F  FWKA(BF L) 168 170 188 212 234
R LK 5% —IbL K PTAE 8 P ) YOY(%) -11.9 1.0 10.8 12.8 10.5
20251115 )3 &% F)IE(E 7 L) 42 35 45 50 56
e o YOY (%) -28.5 -15.4 28.0 9.8 13.5
(FAFEREEZBRZEE, g 50 61.5 63.2 62.9 62.2 62.7
2025H1 dedf )34 FIE+5% —ILL 4415 (%) 30.7 25.7 28.9 28.1 28.5
PPz B A7) -2025.9.3 ROE(%) 8.9 7.3 8.3 8.6 8.9
(BRI, HEEESDE, EPS(%%?/%) 0.45 0.38 0.49 0.54 0.61
) i P/E(1%) 28.6 33.8 26.4 24.0 212
2025Q1 # AR +121% —HIH Tppos 53 51 50 19 17

2 & 47) -2025.6.8 SRR BB T IRIE R AT
i H ol B R G @ 6913 8 T Ao kA B 1/4
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XA &R
Mh: W4T &

Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 425 422 429 389 438 FIRMA 168 170 188 212 234
N4 142 97 128 87 132 FlmA 65 62 70 80 87
R &Y YR &) 12 11 8 13 10 BFLAAeR M 2 2 3 3 3
Hpb gk 1 1 1 1 1 ZTL¥EA 26 26 29 32 34
AT IR 3 4 3 4 3 FER%A 24 21 26 29 30
oy 42 50 58 53 60  FKIEA 18 18 20 23 23
AR 225 261 231 231 231 4% A 2 -1 2 -1 -1
R T > 223 258 266 371 366 FEEAEBRK 2 -3 -0 -0 -0
KA 0 0 0 0 0 ks 6 7 7 7 7
&~ 36 36 99 177 220 AAMEEHNE 3 3 3 3
TF = 22 21 24 27 27 BEAKE 3 3 2
H AR R T 165 201 143 167 119 FEARMKSE 14 5 6 4
gl 3 648 681 695 760 804  EAAIHE 59 49 60 66 74
A G A 69 77 41 64 51 =R PPN 1 1 1 1
%2 A 3 0 0 0 0 0 T kk 1 0 0 0
REAT 235 B AR AR 33 32 0 18 2 AIHEH 60 49 60 66 75
HAbF ) R 36 46 41 46 50 PriEAL 8 5 6 7 8
ERS Rk 0 6 3 3 %A 52 44 54 60 67
KA 2K 0 0 0 0 Y HALFARS 10 8 9 10 11
HALAER ) 5 0 6 3 3 va & £ 8] % A1 42 35 45 50 56
R At 69 83 44 67 55  EBITDA 64 54 68 82 99
JHMFRAE 39 39 48 58 69  EPS(%) 0.45 0.38 0.49 0.54 0.61
%N 92 92 92 92 92
AN 353 353 353 353 353 EXJLERES 2024A  2025A  2026E 2027E 2028E
RS & 123 143 178 223 277 RK&h
12 B EN A RAE RS 539 558 603 635 680 B ALK (%) -11.9 1.0 10.8 12.8 10.5
R AR I AR AR S 648 681 695 760 804 B AAIHE(%) 9.1 -17.5 22.2 9.7 12.6

V2B TE N )4 Y) 285 -154 28.0 9.8 13.5

FAES

A E (%) 61.5 63.2 62.9 62.2 62.7

A F(%) 30.7 25.7 28.9 28.1 28.5
ALARER(E A L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 8.9 7.3 8.3 8.6 8.9
BEEHALR 51 61 87 66  ROIC(%) 37.0 263 21.6 183 20.7
A 52 44 54 60 67  REfEEES
718 4K 7 6 9 17 26 TF RATE(%) 10.7 12.2 6.3 8.8 6.9
W %% A 2 -1 2 -1 -1 A G & (%) 243 -15.7 -19.6 -12.5 -17.7
#ZFEMK -3 2 3 2 2 RHkE 6.2 5.5 10.5 6.1 8.5
BIEFETH 4 10 -39 22 -6 &I E 55 438 9.0 52 7.3
Atz T LR -7 4 -10 -8 -8 FiEfkh
BT EFHALRA -42 -32 25 -112 -11 ER AR 0.3 0.3 0.3 0.3 0.3
WAL 70 38 61 123 19 mMKFZEHEE 16.6 16.9 22.0 20.0 20.0
EeEidy 5 2 0 0 0 AR ASEE 32 1.9 4.4 9.0 9.0
H AR F AR 22 4 86 12 Hprair (L)
EFEHALR -41 28 -4 -17 2100 AR (AR 0.45 0.38 0.49 0.54 0.61
48 IHE 0 0 0 0 0 BREEAERGHED 0.56 0.67 0.12 0.95 0.72
KA 0 0 0 0 0 HRETE(RIAER) 5.89 6.10 6.59 6.94 743
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do -4 0 0 0 0 PE 28.6 33.8 26.4 24.0 21.2
HME T ALK -37 -28 -4 -17 -10  P/B 22 2.1 2.0 1.9 1.7
R H iR 32 1 31 -41 45  EV/EBITDA 13.4 16.3 13.0 11.4 9.1
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
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
BT HE EAMRE A H L HTE BRI KL A ACL COMEBIZTH . HEHEE LRTHARIGEKST
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

P HATIFARE

AT RIRAEEEZE AR BEAH F EIEF LRI T 69IE F AL F i Pk A A0 L 69 F b riEhe /), BRI
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 T ARG IEE T LA A 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 A ARE 500 R AHTIE RLE A RAMVAERRBKR, REHERS MR A TR
WP AR BB AR . BAVE NGRS IR, R OE AR I TR R EARK F HIE AR
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 .

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



FHRUEST

W-

RFE LR H
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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, BANS NRILIZFE L EAMER T EN, AREEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AAER R BR8] T KA ARE S B AR, AHRE T8 09 K AT ARG 09146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
B, ERLAEUNR—RGRE. BPF LS FER AN TRAELETRY AAREEZAEGAZ TR, RERA
BERNME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P BT NENL. A
N AAERRE LD FEIANFNE P ARG ET BAR. M HRARE 2. KNNBE P B ERAREOETE
RAEBRGHFERERFZRN, AR (FEHLE) BRI . AEMERAT, KRS ORE LRI AR
L H M BIHEAT A T BAETH T, AN 8 RAPEAT A B 4% F A IR b 694547 1 25 57 3| B9 4EAT 45
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B T AZ TR o AXTH R B EAF BT R R AT AR TN, TR K690 FIE RTINS R H o izir i
B RK AP & R 2 KRB H LK

FRIER AL FEAFOFATTAE, HERBFAARE D RIERRBITIERAR S, Rm AR T RN 3] 3Rt
REPREOLERTRATLSEANGR SR LS I H, FRIEATRERRBRETRGNIZAAFELEF AR, FL
FEARAKRFLFXZBELEP.

AIRE B RRAT AN G B o AN S ARG — A, AZ AN S FAP AN, RAREGETHRHRF
VAEAT 77 KBTS X9 M. BB R A B &, RBRD K LA ERA, ROAEATEAT AN 8] JRA ) E A 77
XAE R IR AREFPEAGAIR. RESARICRARICH A AN S AR, RFARICEARIT.

TR AE R AT AT

L& &3

Hopb: LEHTH AR ELKEI788 T LK £ H15 ak: RINTF42E K 2@ %20305 FAAELZF S5
3 A #e45 &

BR4: 200120 BR4: 518000

WR 4 : research@kysec.cn W4 : research@kysec.cn

E]¥: 3 LR

Hopb: AT THMEG AN KRAI8FT T KEC2EYE  Hunk: BT S X4 L1 FAT Z [ TBES &
R % : 100044 R4 : 710065

Wi 4 : research@kysec.cn W4 : research@kysec.cn
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