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@ XX RY FoABAKE, BEELEARRKTH, % “IN” 1K
NE] KA 2026 FESFIR. (1) 2026 L5, NFEABIK 3151 o, Bk
+16.96%; V3H4A)iE 3.83 12T, BH+6.92%; Fedf)aEA4F10E 3.72 1L, F
Pb+8.03%; 4 £ 41 %E 25.18%, R H+0.25pcts; 4HE FA1E 12.19%, F
-1.23petso (2) 2026 5% —F &, »N&)FLAFIK 17.67 LT, FH+15.04%, 3%
Pe+27.71%; V24 A0 221 1270, Fl+7.18%, 3REE+36.60%; F=dF )24 4
2,18 127, FlH+5.02%, #E+40.88%; £.4)F 24.63%, F-0.76pcts, it
-1.26pcts; # A& 12.43%, Blb-1.15pcts, FREE+0.54pcts. (3) &AMVINA, FAE
Al B RERXREAAMBANFLEFZR, HEAHL) 5 G RAA 2 IR B A
RABERE. ARAIFACERSY &, &3% MLPC AR iEift 585 ¢
AR, A 8 AR KR AT B RAT . AT BR8] 2026 E 2028 F 2 A M ()2
A FERAES 8.32//9.83/12.37 L), it 2026/2027/2028 413 A4 4iE A
9.04/10.9/14.67 17T, LATALMN AT & PE # 60.5/50.1/37.3 4%, 44F “EN” 4%,
O e MERKAARE., AREH) &, ERLEARMEAIZRAE

2026 FEFF, NE)see e m LI B 24.98 1L (FH+12.06%), £4%F
A E) 27.04% (FI+1.07pcts) o 480 ff 08 £ W hmig kA28, N A FEZH 5T
FAE L, BiRRASZE MLPC TR BERKEREY & REHBEFSERNFA
2% H#7 3 Snap-in 3.0 £ A~ %K. @ELRE B L EREH 70%-80%, HLEX
A BRI E TR RFERCER, KEBAR B TRAEREELE ST E,
A B E A 3.11 1L (B H433.56%) , £ 41 F32 4 £ 15.21% (F Fe+5.72pcts),
N B FEA A ELE 5 ONE MAKE TAE 4 @ MF A8 20, 4RI RAF P A6 AL 3 Am bk =
R, FHAEZAACESF BRARIIT R R, R my T HmHRH.
O RBVLESHFTHE, BAY Fif#, daSRbE s kg
AR R RS TrE, 2026 5 LFFEATI 249 12 (Fl+54.18%), £A41F
Bl bt Kt 42 15.89pcts £ 19.54%, F B N3 KA. & 5%, A REs >k
HRE, £LRBAMR/SVG. REFBLR. AFETARERELESFAMEEH X
BRFAABRNI R HH K EE, AR RL, HRBRATREAFHEAEL
Jho FRAE, NELTIERZTHEERFT AE&ER, T A 23 BEXEHER
F 50 Ly AL, R E R E AL RERA, LP—H 1010n, &H~F
PR LS LA . KRR B AR RIRI R BN Rf, BREELFHZ
Fr SRR E N 8] K

o AT : EWNBFNG;

KBE (D) x| (5A7IF)

A7 Ak SE F A BIRG s o 8] A7k 5 TR B A o

W %8 2 B AE 28R
Fir 2024A 2025A 2026E 2027E 2028E
B LN(F ) 4,808 5,484 6,637 8,067 10,040
YOY (%) -0.8 14.1 21.0 21.5 24.5
)24 A IE (B 7 L) 655 675 904 1,091 1,467
YOY (%) -7.4 3.0 34.0 20.7 34.5
24 E (%) 24.9 24.1 25.1 252 25.6
) (%) 13.6 12.3 13.6 13.5 14.6
ROE(%) 11.2 10.7 13.0 13.9 16.1
EPS(#7%/7.) 0.77 0.79 1.06 1.28 1.73
P/E(4%) 83.6 81.1 60.5 50.1 373
P/B(#%) 9.3 8.7 7.9 7.0 6.0
HABRR: RR. TFRIER I
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 4502 5536 6633 7911 10056  FLgA 4808 5484 6637 8067 10040
N4 1242 1620 1788 2228 2783 RSN 3611 4162 4969 6036 7467
R MK E A B AR 3K 1994 2312 2891 3460 4427 FLALE A Ao 27 28 27 31 37
Hpb gk 39 26 65 42 91  FxHA 78 87 100 121 151
AT IR 80 62 115 104 165  F®E% M 154 182 207 252 311
oy 1030 1304 1581 1891 2399 K FA 270 271 319 390 479
AR 115 212 193 186 193 M%%A -11 4 36 66 100
ERB T 2965 3088 3632 4227 5109 5 RAEAR K 28 38 -33 -36 -40
KA 133 64 34 0 4 Ak 93 65 95 102 117
2w 2107 2424 2921 3539 4402 AARMAEE AIE 1 2 2 2 2
TF = 161 184 194 207 213 BEHMkE 6 6 14 38 127
H AR F 564 416 483 480 490  FAAEBKE -0 -0 -0 -0
# =& 7467 8624 10265 12138 15165  #L2A)iHE 742 785 1049 1265 1690
A G A 1389 2065 3024 4025 5798  FAISPEA 5 1 3 5 7
s BHE K 167 267 1385 1561 3220  FLRIS I 6 5 5 6 6
REAT 235 B AR AR 1086 1634 1491 2314 2410  AVEER 742 781 1047 1264 1691
AR RAT 136 164 147 151 168  Frig#t 81 101 135 163 211
ERS Rk 180 219 211 203 199  #$178 660 681 912 1101 1480
KA 2K 94 126 119 111 107 VBB AR AR S 6 6 7 9 13
HALAER ) 5 86 93 93 92 92 va & £ 8] % A1 655 675 904 1091 1467
R At 1569 2284 3235 4228 5997  EBITDA 735 771 1064 1313 1782
VHE ARG 41 71 79 88 101 EPS() 0.77 0.79 1.06 1.28 1.73
A 851 851 851 851 851
AR 1695 1696 1696 1696 1696  EXFEp i 2024A 2025A 2026E 2027E 2028E
RS & 3482 3930 4542 5280 6273  RKEAH
V2 B EN A RAER S 5857 6269 6952 7822 9068 WA (%) 0.8 14.1 21.0
RAxA R AR A 7467 8624 10265 12138 15165 2 LA)E(%) -10.1 5.7 33.7 20.6 33.7
V28 THA BRI V) 7.4 3.0 34.0 20.7 34.5
KAV A
A F (%) 24.9 24.1 25.1 25.2 25.6
A E (%) 13.6 12.3 13.6 13.5 14.6
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENENH) 112 10.7 13.0 13.9 16.1
BEEHALR 648 868 -172 1131 -14  ROIC(%) 10.3 9.8 10.7 11.8 12.4
A 660 681 912 1101 1480  #2fmge S
718 4K 15 14 13 15 16 3~ RATE(%) 21.0 26.5 31.5 34.8 39.5
w435 A -11 4 36 66 100 % R fiv b (%) -15.1 -17.8 2.8 -5.9 7.0
BFRK -6 -6 -14 -38 -127 WAL E 32 2.7 2.2 2.0 1.7
BTEFELH -273 -160 -1136 -20 -1492 A E 2.4 2.0 1.6 1.5 1.3
Az EneRk 263 335 17 7 9  BEf)
BFEFHALRA -108 -382 -502 -575 773 BRwARAHE 0.7 0.7 0.7 0.7 0.7
ALt 297 316 525 653 901 J2 MR 3R B 4% % 2.9 32 3.1 3.1 3.1
EeEidy 176 -78 29 34 4 EARFKASEER 42 44 42 43 43
BT ALK 13 12 -7 43 131 H@E#HHE ()
EFEHASR 374 -161 321 -285 313 FROKE(RATREE) 0.77 0.79 1.06 1.28 1.73
48 045 3 28 100 1118 175 1659 AR ENERCEANED 0.76 1.02 -0.20 133 -0.02
KHHE 2K -50 32 -7 -7 S5 HRAT (R 6.89 7.37 8.17 9.20 10.66
£ 38 B3 e 4 0 0 0 0 AEMEeE
FANARIE Do 27 0 0 0 0 PE 83.6 81.1 60.5 50.1 37.3
HAeE TR 327 292 -1432 -453 -1967  P/B 9.3 8.7 7.9 7.0 6.0
R H iR 197 314 -996 271 -1100  EV/EBITDA 73.2 69.4 51.2 413 31.0
A KR RB. FFRIERS AT
i 5l A 18 B G @ 6945 AR B Ae ik 4 B 2/ 4
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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 AHC3, C4. CSHEBRITH. FEIFIELLRFHAKNERLEAAC3, 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,

SRR

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, &
1A 42 R TARIEPT S BAER BB EZNH RS o AREF LA RKIERMNBIOET—HH T 5, Ry, L RE
5 ABE P ARG IES E LI ER AERNEGREZ,

XSGR
PR WA
N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;
P (Neutral) R AA AT % R A — 5%~ F 5% A

#AF (underperform) | #tAaxt 85 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K I
fTLFR | (Neutral) T kb bk 3 R L KT
& % (underperform) |+t 47 Wk 55 F B4R % & Ao

HiE: WHEAREAURE D B 6~12 MNA R, ERAAM T IR RIS EI, HP A BRI H AP
F 300 F54. BIAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT AE% (4F
ST AR ARAY ) . FRLAEAS O ARE 500 R T LE A RAMVAERRBKR, REHERS MR A TR
AP B RIBERAFEATAE . BAVK A GG R A IFRAR R, ATRFT AT TR BHTHFEARE L HIERG R
R T AAGEIRFER, e S AT F S AR E EFEGRE. BTH L EEERIRE, URRILEK
TR E 5L, R AR T IRkEdr 4it,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE . ARE R 6 EA LS 5 AAMA
WA SRR, AR R RARIERT 5 R IE R AL BTN B o
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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. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
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 KB VEAEATAS KA9 45 N . B R A 4l 8, AR KLHEATHA, REATIZAT AN 8] JRA Y AL 77
KAER . A ARS PR TAR. REARICAARICH A AN S G AR, IRFSIRICAARIT,

FrIRAE R AT

L& gl

Hopb: FHTHANREL KBTS T EEH S H15 Hik: R T8 X £ 8H%20305 AL P15
3 A He45 A

R % : 200120 R % : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E]¥: 3 (oS

Hopk: T TEME B AT REFI8F £ T KEC2EE  Hnk: HET HH XA LHAE1FTHATZIIBES &
R % : 100044 R % : 710065

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