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B 2026/5/13
L AT (L) 4521
— & & RAK(L) 64.50/36.05
E A (L) 22.13
RABAAL(fL ) 5.09
B A(ILRD) 0.49
AR A (TRE) 0.11
I3 A #FE(%) 669.58

At AT AT 5T B A

X RIRE

(e by H 2 3K 8570 /1 89 Hi-Fi “/ N E
N7, S B AT & 3% s —Ab AT
BRFEME) -2026.3.25

® 2025 FR AT 2.39 /e 1FEH4FiH 7,482.05 77 L

8] AR 2025 FF4R, 2025 Fa 8] B AR 23910, RBHRIEK 5.59%, )3
4 AIEAH 7,482.05 77 4, FHIBK 12.47%. &AL 2026-2027 5 2 470
F A7 3E 2028 S B A M, T 2026-2028 F )3 B4 A5 A1 77/92/103 B 7 T,
st & EPS %A1 1.57/1.87/2.10 /8%, 3t % ATAZH 49 PE 2 A1 %4 28.7/24.1/21.5
&, SAVAIF NS LEGE KA, A 5Tk xAz i85, 4 “BHEF" PR,
® B IEKARN B, AHLRIENRLSVERIISTINEE BRIFRRT 7R R
2025 -, NEERERRREAT HRAGRE N, BRIETLEAH, KLk
54EM, FALG 5T HEERR MK A5 BRIET A ERiEL 4R EE W
SR Rk, B I IEIAT, BN B LOR, BN B R R & KT
AT REHERRBSE TS, BT 2R SBIIRRE S 7 X R38R IEAH
N o AT B WiFi RIERFIRE AR 6 L& T F 5o R AR FALF Sb B X3
I FE BT AR T ) Rovl, A A k38 K aG AT 5] 4

® it ¥ 3 WiFi6 WX ST WiFi sk T4, S A 2 F A&k
NS BEHEUBRQH BN KLE, REFTARRKBOHETEALKRR, METHE
EXBEFPFABM. IR R AEEMBRGZET LR, HERLEHF
KF, LEGERFF R = FoHESME, Hit— T RS AKRFNFTRIRE, »
3] f£ 2023 SFBP 45 WiFi AR T AMB R L X, MU R A REAREEER,
2 M AR B AR AR A BAR DAL GRS AR B, T 2025 S48 1 & # WiFi6 X (&
B 7T VA A 600M 4 5) 69 T WiFi AR T 4L NS EBAHR e 8 2R
At k, $—8HFSNEXNERE T, AL T TR BEEANITRT, F&
PREAATTAKT E e, N8 EALS T by A #E R ATH SRR,

® K& RAFMAE LKA, ICEEFH A, * i K 2 H A KK E

W %8 B A B A AR
Fir 2024A 2025A 2026E 2027E 2028E
BN (B ) 227 239 265 307 342
YOY (%) 11.4 5.6 10.8 15.6 11.5
3 B4 A (F L) 67 75 77 92 103
YOY (%) 20.6 12.5 3.0 18.9 122
24 (%) 70.1 67.1 66.4 66.9 67.0
A E (%) 29.3 31.3 29.1 29.9 30.1
ROE(%) 31.8 26.3 24.1 224 20.2
EPS(#i% /1) 1.36 1.53 1.57 1.87 2.10
P/E(4%) 33.3 29.6 28.7 24.1 21.5
P/B(4%) 10.6 7.8 6.9 5.4 43
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 222 265 330 413 532 EFRMA 227 239 265 307 342
N4 126 162 207 285 385 RSN 68 79 89 102 113
R &Y YR &) 21 27 30 35 37 ELAE KA 3 1 1 1 2
Hpb gk 2 1 2 1 3 EFLEHA 45 46 54 61 68
AT IR 2 3 2 4 3 FER%A 24 20 28 32 36
oy 55 54 74 71 88 KA 11 12 15 16 18
AR 16 18 13 16 16 W45%A 2 -1 2 3 -4
ERB T 49 64 63 61 53 FABAERK -3 2 0 0 0
KA 0 0 0 0 0 ks 3 5 5 5 5
2w 9 9 20 22 20 AAMET LS 0 0 -0 -0 -0
PR 7 6 6 6 6  BEAAKE 0 0 3 3 2
H AR R T 34 49 37 32 28 FAAEREKE 0 0 0 0 0
gl 3 271 329 393 473 586  ERAE 76 85 88 105 117
A G A 58 42 57 48 62  FEISPEA 0 0 0 0 0
%2 A 3 10 0 0 0 0 T kk 0 0 0 0 0
R A AR RO AT IR 27 21 34 29 41 AHER 76 85 89 105 117
HAbF ) R 20 21 23 19 21 FTATAL 10 10 11 13 14
ERS Rk 4 3 3 3 3 AAUA 67 75 78 92 103
KA 2K 0 0 0 0 0  UHMAHE 0 0 1 0 0
HALAER ) 5 4 3 3 3 3 va & £ 8] % A1 67 75 77 92 103
R At 61 45 59 51 65  EBITDA 79 86 90 107 119
JHMFRAE 0 0 1 1 2 EPS(%) 136 1.53 1.57 1.87 2.10
%N 38 38 49 49 49
AN 77 77 77 77 77 EXRRE 2024A  2025A  2026E 2027E 2028E
(RS & 94 169 206 251 301 Bk
12 B EN A RAE RS 209 284 333 421 519 Z AN (%) 11.4 5.6 10.8 15.6 115
RAxA R AR A 271 329 393 473 586 B LAHEH %) 6.8 112 3.9 18.2 12.1

V28 TN )AA L) 20.6 12.5 3.0 18.9 122

FAES

A F(%) 70.1 67.1 66.4 66.9 67.0

%A F (%) 29.3 313 29.1 29.9 30.1
NEARER(E T L) 2024A  2025A  2026E  2027E  2028E [EENOHCA) 31.8 263 24.1 22.4 20.2
BEEHALR 62 81 73 79 99  ROIC(%) 29.2 253 233 21.5 19.3
b IR 67 75 78 92 103 fxse A
718 4K 4 3 4 6 7w RAE%) 22.7 13.7 15.1 10.8 11.1
W %% A 2 -1 2 3 4 F R E(%) -53.8 -56.3 -64.1 -69.2 -75.5
#ZFEMK 0 0 3 -3 2 RHkE 3.8 6.3 58 8.6 8.6
BIEFETH -13 -6 -4 -13 -5 aREE 26 45 42 6.7 6.9
Atz T LR 6 10 -0 0 0 FiEfkh
BT EFHALRA -13 23 -0 -1 2 ERWRAME 0.9 0.8 0.7 0.7 0.6
WAL 14 23 1 2 R E R 9.1 10.2 9.4 9.6 9.7
EeEidy 0 0 0 0 0 AR ASEE 3.2 3.2 32 32 3.2
A AT AL R 1 0 1 1 4 EHE#HE (L)
EFKEHASR 24 21 28 -1 0 BB (R AT 1.36 1.53 1.57 1.87 2.10
48 IHE -6 -10 0 0 0 RN 1.26 1.66 1.50 1.62 2.02
KA 0 0 0 FROF T (RATHER) 4.28 5.80 6.59) 10.40
& B AL A 0 0 11 i S
FANARIE Do 0 0 0 P/E 333 29.6 28.7 24.1 215
HRE T4 -18 -11 -39 -1 0 PB 10.6 7.8 6.9 5.4 43
R H iR 27 37 45 78 100 EV/EBITDA 26.7 24.0 22.4 18.1 15.4
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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 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 TFEEIR, TRBIXTRFEDMERHEAERAR . ARER NG EABAT H ARG Lo, &
{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,

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 .
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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, ARE T8 091 K AR TR G946
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. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
RAEBRAGHFERERFRRN, AR (FEHLE) BB BT . BEMERLT, KRS ORE LRI AR
B AR IHEAT A GG AT o BAEATHLT, AN 8 TATEAT A B AL A AR E P 69447 A B 57 5] B 44T 457
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 T, EATH KG9 FIE RTINS R H o izit i
B RK AP & R 2 KRB H LK

FRIER AL FEAFOFATTAE, HERBFAARE D RIERRBITIERAR S, Rm AR T RN 3] 3Rt
REPREOLERTRATLSEANGREFR LS I H, FRIEATREARRETRGNIZAAFELEF 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 KA ERA, ROAEATEAT AN 8] JRA ) E A 77
XAE R IR AREFPEAGAIR. RESARICRARICH A AN S AR, RFARICEARIT.

TR AE R AT AT

L&

Modk: LETHANRELKEITETHEHAE) ) RITiaE R WHE20305 AL PS5
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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