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B 2026/5/15
L AT (L) 12.06
—F R & RIK(T) 19.95/10.30
EAE(IL ) 15.68
RBFAE(LT) 7.73
B A (TRR) 1.30
AR A (TRR) 0.64
i 3AA B F E (%) 156.78

At AT AT 70 B A

X RIRE

® 2026Q1 2 &) FHE I 7704 B L, F)H+18.02%

BRI A S DN EA” ASRAL A R 2025 FF IR A 2026 F—F 4R, 2025
FN B RIABN 3.25 1T, FH-3.53%; V=H4F)iE 3245 77 L, Rl Hb-47.75%,
A FN &5 A NR R, MY T AT A S EM R RIE K, RIRE
| S P ARR B 3 %, 2026Q1 S FHE K 7704 77 L, FIH+18.02%; J3A&4
#8949 77 T, R 1b-5.38%; %M EH M AR A 1260 7 T H+69.75%. F
FEE R B BRI, ARATTF A 2026-2027 SF, #73% 2028 F A AN, TR
it 8] 2026-2028 34 A0 A1 0.35 (VR 0.49) /0.42 (JR 0.53) /0.47 1z
T, BATARM A R PE %% %4 45.2/37.0/33.4 1%, A 4F/N 8) VAL i G AL E 44 A K
RS THMBIERE, HEF EE FR.

o EELSTEEANLLFESNE, FHEARTHZR

2025 o SRR E HH] S W R IL B UL 5572 T, EAF 30.15%, BALFEIE
+35.34%, Bl & bR F 17.15%. & AEIKG PRI R T 5P B 6 Lag ik
564, ZEAFORERNNR BB TAGEERN L, BIKTEAE, 24
FIHAITEZ B R, TR KIEA, PR VPR, BYBEAFI L
RAMEDIL, 65 BARERKIERA, MR FRIAEL FHFE RGN
Fg¥gm,

© TRBf A% 3t 4 AR H e A2 B K I TR 3 69 & AR

NG CRAEFWBHG M AR E SR R BB T KSR RN
Ko AP A A, R KBEMARAKRA, FARHGS AR LEL, 225 FE
AR, REKRLARERERE, R LRBREISIAGFRES, CHEATH
e HE.

® M e : BRAMHMAE A NS, & HLAETHEAS. AN BRERE
W % 18 & A BB 18 AR

2024A 2025A 2026E 2027E
oy o e s RN ONCRED) 337 325 352 404 426
CER “RAR” BATH, BREH 5y 37 35 8.5 146 53
F 5T HAMRI ARG g4 AlE(E S L) 62 32 35 42 47
8. #3) -2025.12.16 YOY (%) -17.5 -47.7 7.0 22.1 10.6
(T gk pomast, st _AE®%) 38.2 32.2 30.7 313 315
e o 4 H) (%) 17.7 9.5 9.9 10.5 11.0
BAEEH LS E—LRIEER ROE(%) 8.4 13 16 53 55
#7) -2025.5.20 EPS(## /1) 0.48 0.25 0.27 0.33 0.36
PIE(1Z) 25.2 48.3 45.2 37.0 33.4
PIB(#%) 2.2 2.2 2.1 2.0 1.9
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2= R R (BT ) 2024A  2025A  2026E  2027E  2020E FIEk (EH L) 2024A  2025A  2026E  2027E
AT~ 556 619 599 672 699  BLIHKA 337 325 352 404 426
e 198 234 176 202 213 Bl A 208 220 244 277 292
R &Y YR &) 218 211 242 278 295 B AL KA 4 3 4 4 4
B RN R & 3 3 4 4 4  ELRR 13 12 13 14 15
A KK 3 3 4 4 4 EFEFA 22 21 23 26 27
oy 75 76 82 92 91  HAHA 16 17 19 21 22
AR 58 92 92 92 92 WMHFHA -3 0 -1 1 0
ERFH T~ 263 219 326 366 341 K ABUARK -8 -13 -8 -8 -8
KA 0 4 5 7 9 Ak 2 1 1 1 1
B % 5~ 116 115 173 223 237 AAMEEHINE 0 -0 0 0 0
T 27 27 27 27 26 BEHME 4 2 2 2 2
H AR R T 120 73 120 110 69 HAKRENKE -0 0 0 0
# =& 819 837 925 1038 1040  BLAHE 67 37 41 50 55
A G A 103 112 165 235 190 Bk 0 0
%2 A 3 0 0 40 84 38 B EE 0 0
FLAT B8 B AT IR AR 87 99 109 131 131 AEHEHR 70 37 41 50 55
HAbF ) R 16 13 16 19 21 PriEAL 11 6 6 7 8
kR Ak 2 2 2 #4108 60 31 35 42 47
KAt 0 0 0 U 38X 2 -2 0 0 0
e R AR 2 2 2 va & £ 8] % A1 62 32 35 42 47
R At 105 113 167 237 192  EBITDA 79 45 53 71 81
JHMFRAE 4 1 1 1 1 EPS(%) 0.48 0.25 0.27 0.33 0.36
%N 130 130 130 130 130
AN 220 220 220 220 220 2024A  2025A  2026E  2027E
RS & 359 372 402 438 478
12 B EN A RAE RS 709 722 757 800 846 TN (%) 3.7 35 8.5 14.6 5.3
R AR I AR AR S 819 837 925 1038 1040 F L AYHE(%) 216 -45.1 10.3 221 10.6
V38T E)AF T -175 -47.7 7.0 22.1 10.6
FAES
24 F(%) 38.2 32.2 30.7 313 315
% H) £ (%) 17.7 95 9.9 10.5 11.0
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E [l 8.4 43 46 5.3 55
ZEEHALR 70 61 22 42 58  ROIC(%) 13.2 6.4 5.9 6.8 7.6
#4104 60 31 35 42 47 e
718 4K 12 13 15 22 21 TP AR FE%) 12.8 135 18.0 22.8 18.5
w435 A -3 0 -1 1 0 % RfeE(%) 275 -32.0 -17.8 -14.4 -20.4
S TP -4 -2 -2 -2 2 RFE 5.4 55 36 2.9 37
TETEEHN -12 2 -19 -15 9 @EHkE 46 4.4 2.8 2.2 29
Atz T LR 17 16 -6 -6 -6 FiEfkh
BT EDALR -63 59 -120 -60 0  EHREAHE 0.4 0.4 0.4 0.4 0.4
WAL 15 13 120 60 0 kKB AHE 1.7 1.8 1.9 1.9 1.8
EeEidy -50 -43 -2 -2 2 EARFKASEER 37 38 37 3.6 34
H AR F AR 2 -3 2 2 2 HEAKAE ()
EhEHRAER -32 -17 1 -1 0 HIRAK (AR 0.48 0.25 0.27 0.33 0.36
48 IHE 0 40 45 46 BAAEHERRIIED 0.54 0.47 0.17 0.32 0.44
KA 0 0 FROF T (RATHER) 5.46 5.56 5.82 6.15 6.51
38 T3 0 0 B R
FANARIE Do 0 0 P/E 25.2 483 45.2 37.0 334
HRE T4 -32 -17 -39 -46 46 P/B 2.2 22 21 2.0 1.9
A4 Y A i -26 -14 97 -19 57  EV/EBITDA 17.0 28.8 26.4 20.2 16.9
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
GEAXRBRHAHELSHEZI ), GEALEIMBTHE SR ETRERIES] GRIT)) CEXFEk, HRIEER
M, FFRIERKIFRLTRAGNEFH AR (P FHRIE), BB NE-F & 1k e AT 4R 2 B 69 37 £ AR IR
RHELHFERRIGCKS A HCA, COMLBHT 4. LEFIEL LBFTEARNSAKST A A HCL, CohEE#
T, FBUE MR, E ARG B AE R R 69T 1S 8

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

27 )% 7= 9

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, B, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, OS5
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
% 300 454 L AT A EAGH A ALIE 50 4550, BRAABU A B AERK. TR BN ZHoRAs (3t
WA IEARAY) R A58 (A3 Th #5304709) . E R A B 4G BN A8 500 S AR IR 47 A A5 4. RAAE R
BEIE, RBERA MK R RB G AR ERAFBARE. KAV AR AP RARR, A TRT Gt T
P BHRFFEARFZHIEAGRE TR ETAAGERFNL, ST FLLEMAREINETEE ENRE., &
K B iR BIRE, IR RS 558, TR AR ST IR R AR BT 45
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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
MER LT MNT AN, ARG LGEERATREAEA L DG RNG T ERRNY, KN TH S5 RREH
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
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B EARTH LT, AN S TAHEAT AN BAL R AIRE o 6944 A 2 AT 5] BA9 14T 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 HAH T O A BT R A A ARARZET RIS, T8 X099 FIEA BT S RE o 1iE 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
FEARAKRFLFXZBELEF.

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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