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B 2026/6/1
L AT AN (L) 44.60
—F R FHRIK(T) 67.58/35.05
B LML) 65.23
ABTE(T L) 64.75
B A(ILRD) 1.46
RABRAMLIR) 1.45
I3 A #FE(%) 72.34

At AT AT 5T B A

® 11 8000 77 SR b E A 5S1%BEAR, + AR 2025 4 41H 1,261.79 7
2026 5 A 25 8, REZENEHE—FIRLZ it £ T HEL, AR LTk
B, B, FHRE 3 LGRAESTHEAGGHE T XL HALA RS
51.00%89 1E A, K HMAEAART 8,000 7 o /2 8] AR LT AR 89 2 8) 89 %
F = 8,694.43 77 L, HF A 6,399.51 F ., BN 7,24857 . F
AVE A 1,261.79 77 L, K5 AR AEE A 8,000.00 7 7L, 4o AR5 A 2026 F &
MFEHTE, MALGARZELH 2026 5F. 2027 SF. 2028 F, LLKiEAAEHS
B KT 1700, 2040, 2100 7 To HAILEH 2026-2028 F Z A FAM], T4 3)
2026-2028 52 # 4 AU 5 Hl A 1.41/1.87/229 2, *F R EPS % # A
0.96/1.28/1.57 7T/R%, *t R % ATAZM 4 PE % A4 46.3/34.9/28.5 4%, KAVAEIF
DI F AT S1%MEAR, T8 Q3R sE, FARETAFAREAMGALE
B, EHFCFENTFR,

® N\ AT LA L, AR, FRER, PSS MBEBE
ARMMG RN NENBATBETRENRINXT “BAT ARG S m%E, R H
SEE R KR IE A R A, RER MBI dE o R A
B4 BURE 2 B89 20 A, 2025 S AR AREEXFE ZXB® R, sbrlcm i
AN A, FARTEFTAREMGAE AN, WG EREE S 4 E R
Ko RICAREG N B KM IR, RGBS TF K@@k, Fier., £
P8 & B IR AR A R AL B T

o FEAURELEMHA, MOTHEAE 65% UL

B R A A A TR E), R A E BT R G M RN E) T 2018 F 6
AR Z . PEMHBR—RESV I AZRARRLLGK, /4 ERERE,
DMD FUZ Mt 4556 F ks, € TR FHR ISP, BgusMm . A LLAE,
BRSURE F G AT LN ) FREARE AR, YEEE. $HE. BT,
BB, MREFTIUNERFRX, FHEAN 1000 2 X TER, ZRBLEST
RE, RLBARFIFE, THEAF 65%A L,

O A& T: Tt FmB], RANME . SR 8] B A T A&

X RIRE W 448 B Ao A AL 2E 47

i 2024A 2025A 2026E 2027E 2028E
(FRRTHE XS, HAEKRE BN (E T ) 408 445 545 667 803
HEAFBA LI KT N—T  YOY(%) 19.8 92 225 23 202
B4 B AR) 2026325 )2 5% A108(8 5 ) 101 127 141 187 229
e s ey _YOY(%) 23.1 267 10.6 326 226
(T AR+ R b S AT T 400 2] (%) 375 40.2 372 40.5 40.9
K2, 2025 F#t )2 84 A1 F A A (%) 24.6 28.6 25.8 28.0 28.5
+27%—Ab T FTAZ & R AT -2026.3.12 ROE(%) 13.0 152 14.6 16.8 17.4
(AIDC B %A g ooy b 25 _EPSGRE/R) 0.69 0.87 0.96 1.28 1.57
s S P/E(f%) 64.9 512 463 349 285
HABAR, 2025Q13 BMAD%—AT Ty po 9.1 8.0 7.1 6.0 5.1

PReE & R AF) -2025.10.19 HAERIR: Wind, T IRIE KO 2T
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 561 533 696 704 1038 B 408 445 545 667 803
Na 293 195 384 283 653 Tl Ak 255 266 342 397 474
R &Y YR &) 96 78 103 116 128 & LAHAE A Mo 2 3 3 4 5
Hpb gk 0 84 19 108 45  FLHA 12 14 16 20 24
AT IR 2 1 5 2 6 FEF%A 14 14 17 21 24
oy 104 136 138 146 161  #FA%A 27 25 32 37 43
AR 65 39 46 50 45  mEHA -4 -3 -3 -4 -6
R T > 419 512 531 618 598 EBAEMK -2 2 -2 -3 -3
KA 0 0 0 0 0 HAkd 11 10 18 18 18
2w 262 338 368 419 428 AAMMAEFHIKE 0 0 0 0 0
TF = 16 15 15 15 16 HFEHKE 0 1 0 0 1
HAIERF T~ 142 159 149 184 154 FEREKGE -1 13 4 5 7
# =& 980 1045 1228 1323 1636 E A 110 146 157 211 259
A G A 176 100 201 130 252 RIS F PN 0 0 2 1 1
%2 A 3 0 0 0 0 0 T kk 0 1 0 0 0
REAT 235 B AR AR 121 46 154 78 199 AHEEH 110 146 158 212 259
HAbF ) R 55 54 47 52 53 PriEAL 14 20 21 28 35
ERS Rk 69 115 89 101 96  #F14 96 126 137 183 225
KA 2K 0 0 0 0 0  YHEBAME -5 -1 -4 -4 -4
HALAER ) 5 69 115 89 101 96 Y28 AIE 101 127 141 187 229
R At 245 214 290 231 348  EBITDA 129 173 190 250 303
JHMFRAE 19 18 14 10 6  EPS(%) 0.69 0.87 0.96 1.28 1.57
A 146 146 146 146 146
FTANAR 285 283 283 283 283 205 E 2024A 2025A 2026E 2027E 2028E
RS & 285 383 480 614 779 ARK&h
12 B EN A RAE RS 716 813 924 1082 1282 & LM (%) 19.8 9.2 22.5 223 20.2
RAxA R AR A 980 1045 1228 1323 1636 &k FE(%) 23.1 33.6 6.9 34.9 22.6

V2B TE N )4 Y) 23.1 26.7 10.6 32.6 22.6

KAV A

A F(%) 375 40.2 37.2 40.5 40.9

A E (%) 24.6 28.6 25.8 28.0 28.5
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 13.0 15.2 14.6 16.8 17.4
BEEHALR 42 70 296 32 420  ROIC(%) 11.9 13.6 13.4 15.4 16.1
b IR 96 126 137 183 225 EREeS
718 4K 23 30 35 42 49 T RAE(%) 25.0 20.5 23.6 17.5 21.3
W %% A -4 3 3 -4 -6 % RAREEE(%) 31.8 -11.3 32,5 -17.7 -44.1
#ZFEMK -0 -1 -0 -0 -l Ak E 32 53 35 5.4 4.1
TIERELH -76 -80 132 -185 157  &#hibE 25 3.9 2.7 43 34
Atz T LR 3 3 -4 -5 -4 FiEfh
BT EFHALRA -32 -134 -58 -118 22 ERERAHE 0.5 0.4 0.5 0.5 0.5
WAL 48 66 82 110 41 JL MK 2K B 4% % 13.7 14.6 15.0 15.5 14.5
EeEidy 15 -70 0 0 0 AR ASEE 4.6 4.6 6.0 6.0 6.0
A AT AL R 0 1 24 -8 19  HFEAKAE (L)
EFEHALR -30 -30 -49 -14 29 MR (F AR 0.69 0.87 0.96 1.28 1.57
48 IHE 0 R ENERGEAHED) 0.29 0.48 2.02 0.22 2.87
KA 0 FROF T (RATHER) 4.90 5.56 6.32 7.40 8.76
A8 L3 A 0 &
FANARIE Do 2 2 P/E 64.9 51.2 46.3 34.9 28.5
HME T ALK -32 -29 -49 -14 29  P/B 9.1 8.0 7.1 6.0 5.1
A4 Y A i -20 -94 189 -101 369  EV/EBITDA 49.0 37.2 32.8 253 19.6
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
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 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
K300 F5E. BRABBRABERK, HZAREBBRA R GET R IEIRE) KRBT 45 (4
ST AR ARAY ). ERLAERRHONATRE 500 RAMIE 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
ERETAANGEIREL, e LT3 o2 MUR LT ZEEORE, BTHFEEAEERIRE, ARRILK
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 .

VB ZE 2026 55 A 29 BFRIER G THRTHEA 1162429 15, RIREL, AMH R AL T o 47IF ok k5 32 8 325 M E

PHTE R
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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
PAERIZFTMNT AR ), TN LHFEAR SN LB B RAGTAT. ERRI, AN TKE 5 KREH
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 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
REPREOLERTRATLSEANGR SR LS I H, FRIEATRERRBRETRGNIZAAFELEF AR, FL
FEARARFLEXZBEBIE P

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& &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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