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L AT (T) 339.69
—F R FHRIK(OT) 668.00/304.50
EAA(L ) 244.72
ARBAAE(fL ) 244.72
AR (LAL) 0.72
AR R (1LAT) 0.72
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Q1 L&t &3, XKz RAMFHE

#E—N 515 & RATRE) -2026.4.16

(s s Aat, Rieblpe, F4F

® Q2 L4t B HERHK R B/ R AT H g LR K, 4H “EN” R

N B RAR 2026H1 WL, VaE4A10E% 101 T E 11.0 12T, RHR+5T%E
+71%, F=dE3&%A0E49% 100 12T E 11.0 12T, Bl R+54%FE+69%; FitE
Q2 E#&H4A)HA 49 1L E 5.81C7, RIH+36%E+61%, FHHL-5%E+13%, 4=
A EAFEAN 4T E 5T, BlE+30%E+58%, FH-11%E+8%. L
i K I B Z 2025Q2-4 LEERTHRE LIS, BAFIIEE Dk ALE R g K,
EMEFRKERZT I HEZCHERGARKES, XFHFHEHEDHRK, £
2026-2028 SF3 A4 AT A 19.28/21.81/23.56 1L, HATAMAT R PE A

12.7/11.2/10.4 4%, %4 “FEN” 4R,
oﬁmﬁﬁﬁﬁ%ﬂ&i%&m £, AFEHRHRAKES

(P8 F75) 2026.4 F R+ RASFR, AR OS HFXMEBHLRZHES 16
&, FEXEHIE, 2026Q2 M i0S FFX M HAFHEL HME R 54, BRI 1 &,
(—AWH#E) A 20262 FRAFFREE, Q E&RAH TMAIEMMEFE",
AR NI EE"E ) FI Q2 M i0S HFRIMAEAFHE L ¥ME 123, IRILRF 4
L, RIS 1 &, ALBERKFERAZINAREBEE . R#FHEP, (&
S1#34) Q2 55 B.Duck s, EECEEREEH K, WA IOS 7KK
HHEL ERAR T, RIS KBy 7 AA-FE/AEMEHE, IBAAK
WBNEELE, 716 BEF&ERIR, AZLRHAKIZEDH, (LKZF) - 2
N, MO RAABEREFK, 6 | L& AR RER RN X G o Eps,
IRF 6.13 W He 10S 5 R AFHEL T E % 49, & T S3 REFIHFRH LS.

o (MAMEH) BREFAHTIR, RIEAMFHELE

(AaE3) BRE R (Sword x Staff) 2026.5.19 E%&, & A & R 4= FA8 10 4
X IR % 10S #F K ¥ 4545 Top50, X P £ ERRX-FHHL 4 &, R&HEF 26 4o
¥ Sensor Tower, #ZE 6 A J&, {Sword x Staff) 43K Z L A& 2000 7 £ T,
RlEH435 6 1 234 E RPG Rk N K BE ., £E4E RPG R MAEE.
sali Rl H2 Hfd (R SIKA (BRERID. CRFEIRE 2), AZ wakigs i,
O MG #iaFak L& B SR KEINIRAINE ., £HFRAKTEALTH

SR A B

RTINS gk oo it

= - IR 2024A 2025A 2026E 2027E 2028E
B AN (E F ) 3,696 6,205 6,490 7,148 7,636
YOY (%) -11.7 67.9 4.6 10.1 6.8
Va3 #0441 (F 7 L) 945 1,794 1,928 2,181 2,356
YOY (%) -16.0 89.8 75 13.1 8.0
24 E (%) 87.9 93.9 91.8 9.6 93.6
) (%) 25.6 28.9 29.7 30.5 30.8
ROE(%) 20.9 32.8 26.5 26.7 25.8
EPS(##/7T) 13.12 24.90 26.77 30.27 32.70
P/E(1%) 25.9 13.6 12.7 11.2 10.4
P/B(#%) 5.0 44 33 3.0 2.8
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2= R ER@E T ) 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 ) 2024A  2025A  2026E  2027E  2028E
RIS 4289 5883 8292 9388 10534  FBREA 3696 6205 6490 7148 7636
N4 2253 4390 6771 7851 8990 TR A 448 378 531 527 492
R MK E A RO H R 3K 171 333 350 365 362 B ALAAR M A 25 35 36 43 46
Hpb Ak 34 18 26 22 29 FAHA 980 2083 2012 2216 2367
AT IR 22 41 46 50 52 FEER 312 407 409 436 458
B 0 0 0 0 0  HEARA 758 887 909 1001 1069
AR T 1808 1100 1100 1100 1100 M4%% M -134 -38 97 -142 -94
ERB T 2635 2740 2713 2732 2718 T EBAAMK -102 -76 -76 -76 -76
KA 1075 991 947 904 860  HAbics 16 14 14 14 14
B3~ 507 392 393 430 440 A AMMEEFHIE -12 31 31 31 31
TF = 70 66 75 86 86  HWHME 73 84 84 84 84
H AR R T 982 1290 1298 1313 1332 FARENKE 0 0 0 0 0
# =& 6924 8622 11005 12121 13252 # LA 1283 2502 2742 3119 3348
A G A 1225 1951 1982 1965 1968 RIS F PN 6 5 8 8 8
%2 A 3 0 0 0 0 0 Fiik 2 3 5 4 4
REAT 23 B AR AR 170 259 272 283 264 A)HEEH 1287 2504 2744 3122 3352
AR {AT 1055 1692 1711 1682 1705  FTigAL 108 358 392 446 479
ERS Rk 65 131 131 131 131 % A7 1179 2146 2352 2676 2873
KA 2K 0 0 0 0 0  JUERBRAEHE 234 352 423 495 517
HALAER ) 65 131 131 131 131 va & £ 8] % A1 945 1794 1928 2181 2356
R At 1290 2083 2114 2097 2100  EBITDA 1367 2528 2720 3083 3304
JHMFRAE 731 1029 1452 1947 2464  EPS(7.) 13.12 24.90 26.77 30.27 32.70
A 72 72 72 72 72
FTANAR 1398 1392 1392 1392 1392 ERXJug ik 2024A 2025A 2026E 2027E 2028E
[ & 3396 4034 4505 5040 5614 RKEeAH
12 B EN A RAE RS 4902 5511 7439 8077 8688 & WM A(%) -11.7 67.9 4.6 10.1 6.8
RAxA R AR A 6924 8622 11005 12121 13252 B ALH%) 248 95.1 9.6 13.7 7.4
V2B TE N )4 Y) -16.0 89.8 75 13.1 8.0
KAV A
A F(%) 87.9 93.9 91.8 92.6 93.6
A (%) 25.6 28.9 29.7 30.5 30.8
AERERE T L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 20.9 32.8 26.5 26.7 25.8
BEEHALR 1249 2796 2177 2414 2692  ROIC(%) 23.4 37.4 30.5 31.9 31.8
A 1179 2146 2352 2676 2873 fEAmEeA
I8 4K 103 69 27 29 32 WA RIE%) 18.6 24.2 19.2 17.3 15.8
W %% A -134 -38 97 -142 94 F AT EEE (%) -39.0 -65.2 -74.8 772 -79.6
#ZFEMK -73 -84 -84 -84 84  mEE 35 3.0 42 4.8 5.4
TIEFETH -38 605 9 -36 -6 RHLE 32 29 4.0 46 52
Atz g AR 212 98 -29 28 28 BEReS
BT EFHALRA -615 611 116 67 98  ERXSRAHE 0.5 0.8 0.7 0.6 0.6
WAL 23 3 44 93 61 JL MK 2K B 4% % 18.0 24.6 19.0 20.0 21.0
EEidy -661 558 44 44 4 ERIRBAEEE 25 1.8 2.0 1.9 1.8
H AT AR 70 56 116 116 116  HFEAAHE ()
E R EHALR -820 -1219 88 -1400 -1651  ERIKE(RAIHEE) 13.12 24.90 26.77 30.27 32.70
48 IHE 0 0 0 0 0 RN 17.33 38.81 30.22 33.50 37.37
KA 0 0 0 0 0 HRETE(RIAER) 68.05 7649 10326  112.12  120.60
238 N3G e 0 0 0 0 0 AEMEeE
FANARIE Do -3 -6 0 0 0 PE 25.9 13.6 12.7 1.2 10.4
HAE T4 R -818 -1213 88 -1400 -1651  P/B 5.0 4.4 33 3.0 2.8
R H iR -143 2137 2381 1080 1140  EV/EBITDA 15.8 8.1 6.8 58 52
FAERR: R FFRIEFRF AT
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
MR, FFRIEHARIFZHARGRIEFHAR (PRE), BB E AT 6 Hik ey R 3L F a9 42058 F £ Ak
AFLZFTHEBRRAEAKZAR A AHCI, C4. CSHEBRITH. FEFIELLRFHAKNEARLREAAC3, C4. C5
B EBETE, FBOH I, ERGR. BACSRAE B AFIR AT LS &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

S IR AR E

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1B 42 R TARIEPT S BAER BB B ZNH RS o AREZE LA RKIERMNBIOET R TE 5, Ry, ¥ RE
5ABE P ARG IES E LI ER AR NEGIKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 345 (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT % R A — 5%~ 5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K I

LR | pr (Neutral) AT Ak b AR £ I AT

& % (underperform) |+t 47k 55 F BART % &

HiE: WEAREAURE B BE 6~12 NA R, ERAAM T IR RO EI, HP A BRI H AP
F 300 F54. BIAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT AE% (4F
ST AR ARAY ). EALAERFONATRE 500 RAMIAE S LE A RAVEIRBLE, TREIERHT LA K F T F)
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
ERERTAANGERFEL, e Bl F o2 MUR LT ZEFEORE, BTHEEAEERIRE, ARRILK
TR E 5L, R AR T IRkEdr 4it,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEDTEREAERARR . 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, AHRE T8 091 K AT ARG 69146
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. 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 T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
MEAT 77 KAVEAEFTS X9 N, LA R A5, RBAS RGEATEMA, RAETRIAT AL 8] IR KA 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

TR AE R AT AT

L& 3

Hopk: EHTH A KL KE1788F M E K 45 H 15 KI| T W K&\ 5820305 LA L P15
3% He45 &

BR4: 200120 BRZ: 518000

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

E]¥: 3 %

Hopb: R THRE® AT RE18F T KEC2EIE  Hik: BT HAT KR FTATZIIBAES &
R % : 100044 R % : 710065

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