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L AT AN (L) 143.78
—HF K& RIK(T) 215.00/55.70
EAA(TL ) 238.09
FAB LML) 165.03
B AR (LAL) 1.66
ﬁ:ﬁﬂs’ii\(faﬂx) 1.15

i3 AR BF E(%) 422.85

o /) & A 5T H A

o ZEVHARFRIE, £HF “EN” HAL

8] KA 2026 FFF B AR, 2026H1 SEAE A 7.15 12T, FBlH+55.4%; Va4
HAVE 128 127, FlH+54.6%; fedE4400E 1.1 120, Rk+83.9%. £F, #
Q2 b RFEMNK, BAR AR FEAF11H0.84 1L, FH+76.7%, 3
16490.0%; 4=dE4A1E 0.77 12T, FH+94.3%, 3RL+138.4%; 4H4E 4 F) F 4
mmméﬁmm%mtkwwﬁi%%ikx%&ﬁ%u%ﬂiﬁiﬁ%ﬂ
BRI RBIEF LG, R THFFR/ECITLEESES T A, KMNLA
ZAVFRM, T 2026-2028 “F 13 # 4 F1IE 5 H A 3.37 (+0.01) /5.05 (+0.23) /7.65
(+0.86) 1L, LATALM TR PE 9 %14 70.7/47.2/31.1 45, %48 “EN” 4%,
ox%&ﬁw£$ﬁmﬁ%%,&*%%ﬁ%%uﬁm

BARm, NEAMARBTFEHER. RN
AR R Y B P R IE 2 &ﬁ'Alﬁm&K%%”ﬁ Ekﬁkmﬁklﬂ
HEFIBER KBEA, FAEMNEEERKS. THin, NACERE 1 HER
BRI 38 & AT, AR R & XAk, & % & PCB AU%, A8 d@mit
AR, WA, FEETHF) BB, BEA L RAEKE; FF Rkt
MATR, 8 EAEHEE P IRERFN, BATRME BRI ARG &, 28 ik&F
M B, RN R L K g8 K, @, A5 £ RN LRI ABE D
VERITE R, BA/FBEASERAR, N R&C @A Tk B
0 F4E AR RIIEG, TAkl]-F4& R kHE MR

FETT®, S ARG R EALAR M B AR AR, 4RLFNA 5] SSTI A2 M) i% & 7
3MRFAEBERT E (NE. N3B) FHRMAELRER; £RTA)KENLRMESR
HMMA PCS HRR AKX ; ok, DNABKT HRHE LT NS QES (F5F
e fh AR ME &), FHIESMRIEFE MK (FFARNKEE) » 2T |,
NG ENE R AR FENEFEE, A7 HE, REIAEIMNK 974572
7, BRI K 105.52%, & ESHLERAE 13.62%, Z&F EFE5H%H.

A8 KA TARE ® RIefR: THiHKNATM, AT REHR], LG A
(02601 F it AR K, oy ML BRA ARG ,

] LR 2024A 2025A 2026E 2027E 2028E

RMEAMANXBSE —F P EFLER AN (E T ) 739 1,078 1,676 2,393 3,237
#) -2026.4.29 YOY (%) 25.9 458 55.5 428 353
(R A B s I8z, ol Fap BESFEET L) 143 176 337 505 765
“ e rn b e ‘ YOY (%) 254 22.8 913 49.9 515
RAMERE —F D EELRH) £ E (%) 43.7 443 48.6 50.5 53.1
-2026.4.21 A E (%) 19.4 16.1 20.0 20.9 23.4
(e B4 &3, ¥ FHhEenIL  ROE(%) 4.4 5.1 9.2 12.4 16.3
W H— P N AE 8 P A7) -2025.11.4 EPS(#%/7T) 0.87 1.06 2.03 3.05 4.62
P/E(4%) 166.1 135.2 70.7 472 31.1

P/B(4%) 7.4 7.1 6.6 6.0 5.2
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 2348 2369 3176 3625 4506 BN 739 1078 1676 2393 3237
N4 107 334 382 643 804  FARA 416 601 861 1184 1519
R MK E A B AR 3K 322 392 718 867 1276 B AL R e 6 10 15 22 23
Hpb gk 6 9 14 18 25 EAHA 88 130 176 251 324
AT IR 8 7 17 17 29 FEEA 64 88 134 191 259
oy 255 306 498 607 812  AFAHA 82 116 168 239 324
AR 1650 1321 1548 1472 1560 W43 A -14 -8 -6 3 -12
R T > 1291 1727 1941 2203 2525 FEBMAMK 2 -4 -2 -4 -8
KA 0 0 0 0 0 Ak 33 27 28 31 30
i* ; 180 451 625 826 1066 N AMAEE Sl H 27 24 20 20 20
N W 79 118 134 154 171 #£FAks 15 14 0 0 0
;H&#F:ﬁbﬁ? 1032 1158 1181 1223 1288 ~ {AAENES 0 -0 -0 -0 -0
gl 3 3639 4096 5116 5827 7031 BLAHE 161 193 374 556 843
A G A 384 593 1388 1733 2326 FAIMEN 1 0 0 0 0
FsR il 0 34 661 863 1268 FdkshF b 2 1 1 1 1
REAT 235 B AR AR 239 326 485 630 801  AUHEH 160 192 373 556 842
HAbF ) R 145 233 242 240 256 FPiFAL 17 18 38 56 84
ERS Rk 25 87 77 68 59 #FE 143 174 334 500 758
KA 2K 0 55 45 36 27 VBB AR AR S -0 2 -2 -5 -6
HALAER ) 5 25 32 32 32 32 V2 & B 8) % F1 8 143 176 337 505 765
R At 409 680 1465 1801 2385  EBITDA 181 224 441 576 858
VHE ARG -0 43 40 35 29  EPS(%) 0.87 1.06 2.03 3.05 4.62
A 115 166 217 217 217
AR 2999 2952 2901 2901 2901 EEMHLE 2024A 2025A 2026E 2027E 2028E
[ & 219 327 507 749 1124 RKksh
V3 & N B LA A 3230 3374 3611 3991 4616 F LN (%) 25.9 458 55.5 42.8 353
0 A Ao IR AR AL 3639 4096 5116 5827 7031 2 e A7 (%) 23.0 19.9 93.7 48.9 51.5
128 TEA S AT %) 25.4 22.8 91.3 49.9 51.5
KAV A
25 & (%) 43.7 443 48.6 50.5 53.1
A E (%) 19.4 16.1 20.0 20.9 23.4
2025A 2026E 2027E pIRJY  ROE(%) 4.4 5.1 9.2 12.4 16.3
ZEEHNALR 31 192 45 416 335 ROIC(%) 12.2 115 13.6 17.7 20.8
b IR 143 174 334 500 758 EihEe A
718 4K 25 35 124 83 93 T RAE%) 1.2 16.6 28.6 30.9 33.9
W %% A -14 -8 -6 3 120 F AR E (%) 3.0 -6.5 9.4 6.8 11.0
BFME -15 -14 0 0 0 RFE 6.1 4.0 2.3 2.1 1.9
TIERAELS -127 21 -388 -143 484  RFLE 5.4 34 1.9 1.7 1.6
H ez AR 20 27 20 20 20  EE#S
BREHAAER -82 -13 515 227 445 EHREFAHE 0.2 0.3 0.4 0.4 0.5
KRS 225 334 262 329 411 JL MK 2K B 4% % 2.9 33 33 33 33
Kz 100 381 0 0 0  RBAIRHKAEE 3.7 3.5 35 35 35
BT ALR 43 -61 -253 102 34 ER#E (L)
ERENNER -191 37 -110 -130 -135 BRI E(RATREE) 0.87 1.06 2.03 3.05 4.62
PRl 0 34 0 0 0  ARZENEREIHED 0.19 1.16 0.27 251 2.02
KHHE 2K 0 55 -10 9 9 BT ERIHED) 19.51 20.37 21.81 24.10 27.88
3@ BRI A 35 51 51 0 0 fHEkE
KRR o 20 -47 -51 0 0 P/E 166.1 135.2 70.7 472 31.1
ReEFRER -206 -56 -100 -121 -126  P/B 7.4 7.1 6.6 6.0 52
A4 Y A i -240 216 -580 60 245  EV/EBITDA 162.8 1332 68.4 52.5 35.4
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EXFEd, HIELEAT, FRIEATFZIFRGNEFZARE (FHAE) , Bi@iENEFEEZGHTRLE
B 3K AR R A E LA FH BRI RLH A HCL, CSHEBBFH., HHEAES LEF L ARG KT A
A HCA, CSEYEBILF &, HRGH M, H MR, B3R A AR P 89 E4T12 &

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 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 ;

B4 (underperform) |t A8 45 T % LI 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K
& b (Neutral) AT 5 AT R AR
& % (underperform) | st 4T Ak 55 F B4k 3% & A,

ik RBATEAARE BB 6~12 A A, ERAR TR AR ARk RI, AP A BRARBRA P
F 300 A5k, BAACRARHAY B A, WEAAERI) ZMORAE GBI SAEIEAREY) R MM A (4
ST EAREY) | RIAORFEROYARE 500 RANME LIRS AR RATARRERE, RRHERST AR AR
R 69 3F R ARIEBAFBAT R . RAVR A GG RABM P RAR R, R TR AT DG B A RARE & R
REBEFAAGRIRFGRL, e GO HCEMARART ZHEOE T, BTHRHERERRE, RRL
B YN L5158, TEUURERTIFRR AR &0,

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,

RIS AETF RIER LD AR NS QAT EAR “RNE" ) EPFAER. AN TR RBMANKS] RRERALLA
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
WER LT MNT AN, ARG LEERATREAEA LB EERNG AT ERREH, KN TRE L AREH
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 Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 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
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KA VEAEATAS KA9 35 N . B R A 4l e, AR KLHEATHA, RMEATIZAT AN 8] JRA Y AL 77
KAE R A ARS PR TR, REARICAARITH A AN G AR, IRSIRICRARIT,

TR AE IR 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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