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SI)AEAFNE 1.76 1270, BHIEK 5.06%, FRLIEK 1934.17%, 2026Q2 £.4)
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2 WM A(F F ) 4,589 6,068 9,648 13,864 18,716
YOY (%) 30.0 322 59.0 437 35.0
34 A)IE (G % ) 453522 1,110 2,124 3,388
YOY (%) 31.6 153 112.7 91.3 59.5
EH) % (%) 28.7 279 32.0 36.0 38.0
H A E (%) 9.9 8.6 11.5 153 18.1
ROE(%) 15.6 15.7 254 343 36.4
EPS($%/70) 0.35 0.41 0.87 1.66 2.65
P/E(4%) 154.5 134.0 63.0 32.9 20.6
P/B(4%) 24.0 20.3 15.9 11.2 7.5
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VR 126 148 164 173 186  #&FAME 0 2 1 1
H A e RS T~ 460 660 690 700 701 TERBRE 0 1 1 1
FELH 6014 7747 12449 14214 20035 2k A8 503 590 1268 2428 3859
Rh AR 2706 3785 7328 7256 9959  FAIPHEA 10 10 8 9 9
A 312 736 1862 1986 1658  EdkshI b 3 3 5 3 3
JEAT B4 BT AT IR 1805 2001 4559 4314 7290  A)EEHR 511 597 1271 2434 3865
HA RS G 1R 589 1047 907 956 1011 FFAF#L 57 55 149 274 418
kw3 Rtk 395 500 478 441 395 AF)H 454 543 1122 2159 3447
Kiath 2 292 321 299 262 216 VHEAMA 1 21 12 36 59
H AR RS itk 104 179 179 179 179 V2BEA 8 %F)H 453 522 1110 2124 3388
Rt 3101 4285 7806 7696 10354  EBITDA 568 678 1370 2566 4011
IR FAR G 3 17 29 65 124 EPS(7L) 0.35 0.41 0.87 1.66 2.65
R 744 977 1494 1494 1494
FANR 567 492 199 199 199  EXZEESIES 2024A  2025A  2026E  2027E  2028E
e & 1602 1975 2740 4200 6536 KR
12 BB B AR 2916 3446 4614 6453 9557 B LA (%) 30.0 32.2 59.0 43.7 35.0
RAFA R RARE 6014 7747 12449 14214 20035 2 b A1) (%) 27.1 17.3 114.7 91.5 59.0
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KAVRRA
2H)F (%) 28.7 27.9 32.0 36.0 38.0
B A E (%) 9.9 8.6 115 153 18.1
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 15.6 15.7 25.4 34.3 36.4
BEFEHAER 200 157 229 1539 2151  ROIC(%) 13.0 11.6 17.1 25.4 30.5
A 454 543 1122 2159 3447  1EfEReAH
I8 P4 47 67 83 113 138 T G HE %) 51.6 55.3 62.7 54.1 51.7
W 4% A -1 16 32 20 12 F iR (%) 2.6 2.5 6.6 15 -19.3
AR K -0 -0 2 -1 -1 A E 1.8 1.6 1.4 1.6 1.7
TERELH -483 -658 -1110 -899 -1639 & BhF 1.4 13 12 13 1.4
Rtz ERER 183 190 104 147 193 EiEgkAh
BRESDHALA -332 -303 457 472 502 BRRAE 0.8 0.9 1.0 1.0 1.1
FALH 353 303 460 475 504 BRI FR 2.2 22 0.0 0.0 0.0
B 0 0 0 0 0 EATIREBAIEEER 29 3.1 8.8 0.0 0.0
AT NAR 21 0 3 3 2 EBRAF (L)
EREFHNAER -131 735 -705 -331 333 BROKARITREE) 0.35 0.41 0.87 1.66 2.65
s Mtk -66 424 1126 123 -327 BRZEIERERAIED) 0.16 0.12 0.18 121 1.68
Kk 193 29 22 37 46 ERARECRAIEE) 228 2.70 3.44 4.88 731
38 X3 e 176 233 517 0 0 AxEbE
F ARG Jm -86 -75 293 0 0 PE 154.5 134.0 63.0 32.9 20.6
R i -348 124 -2033 -418 41 P/B 24.0 20.3 15.9 11.2 7.5
e % AR 259 567 933 736 1316  EV/EBITDA 143.9 120.7 59.9 31.7 20.0
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 2/ 4



FiRUEST

W-

PNIEDS &k

#5798

CGEAHREFHE LWL R E). GEAZRTVMBARHE LR TR THIET] (KT LEXFEHK, RIELE
AE, FrRAEFIE AR KL SF R AR (7R ), B il 1T 2k & 4% 69 FHR € A #9438 T4 K AR 2
A LB FHBRNEARZ A ACI. C4. CSO-FBEFH . FEIFEFH LZFH ALK A AHC3. C4. C5
WL B, EBOH ML, MR B SAER AFFIR T 9 ETLE

B 3 IR T i FIARIRA9IX B, B4 EE R ARME, JF LiR! BaftiEe T3 m 5 f s,

247 )T /5 B

AFFRARE G F 4 AR BA F BIEA LA T 4 AT B0 HAL TAs- A S 49 & W AT AL, L S IR b A&
JE, MR B EARRE, AT A BAULE . RIRE AU E AR R B T E L AR RIS, BT A
WA T EBRIR, RRMRETHRFEOMERBIA T AR KRS R G A8 7 5 BAER G LBkt &
18 25 R TARAEPT 3 BAE A BB IZ M S . AIREFE L AR ARIERAVIRBIGIEST—H g 5, 15, R4
5 ARG b ARG T ILRIEA BRI A .

JRZ B PR LB
TRE HLEA
%A (Buy) FritAast % -F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) A 5% T 3% 2 I 5% ~ 20%;
%1 (Neutral ) Tt AR T 5 £ IAE - 5% ~ + 5% K3,

BFF (underperform) | BUitAAxt 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4TLARALEAR T 3% K IN;

ATRIFR | bt (Neutral) TR AT Ak L5 HeAh 0 39 R ILA AR T

% % (underperform ) | FUiH4Tk 35 T #ART 3% &I,

GiE: FBATEAVNRE B EH 6~12 N AR, RS T R AR IRk I, H o A BRIERREA P

K 300 4540 (AL RPTACEFGHOA LIE 50 4540, BBIEIREO BA I I ZAIOEIRE) Z AR (4T
P IEATE) ) REMM T I8 4 (AT 4534740 ). R BROLEARECH A7 500 SRAATE 7 4204840, RAVEIR
BEIR, TREAHFRAM R RE) 697 AARE BT BAT . RAVRA 9 RADIF R R, RFEF T b TR
B ERH FARA R HIEF R ZIAETAANEZIREIL, e B a0 e MAR T 2F SR £, &
T BB, ARBULR T NILE 512 8, RESURER TR ERIEW b,

E GBI @ A5 BB A A R 374



FiRUEST

W

DAL RS

EREE Y

FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

KA AR AR AN G GATF AR RAE7) 857 A, AA3 RA BRI AIRE AL A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.

KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
B BB RIS TP A AH L, HAE A AN th 1 5 T 55 Mol T B 3 S A it
W AR FTRA) Tob . T ILBARRRBE R AN 8] T A AIRE & B 89P0, AR PT4E 49 IE A4 AL TATH 94
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BRA BILAIEMN R —B G RE, BF S R KNS T AT e A RE M) F) 27 R, REAKR
A AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, At b 0915 LT Rk o
IS A BIHEAT AL R AW, AETHILT A8 RAAETA B AJRE P 69T 1 %557 5| B ET 47
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
B S IFR R H LG AR B IRF R IO A AR RE, AR K495 FAE AL TR KA - 42iE A
HFHA B 0K SRR R

FFRAES A FAEAHF G FE LT TARAL . HARFIA AIRE T B EARBATIELRA R S, 8 AL RGN 3) J2 4t
REPARM QIR TARATL S E NGRS R LS . FFRIEAT S ARE T AN G LR FAELSXFZ, L
FTEARAEFFLSG XL EiRRP,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PAEAT 7 X AEATATRS K GG H N . AP 8 4 5, BB R AT A, BOMMEATIZA0 AN 5] BRAR 4G 27
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

T RAESBR ST

L I

Whk: AT AN R HLREIT88 T HRHAIES H15 ik K T48E R4 W 420305 AL T 15
#3E 45 5

B4 200120 BR%: 518000

BRA8: research@kysec.cn WL AR : research@kysec.cn

Jbxw B

Woib: LW TERE G AN REFIST LT REC2AEIE Mk HZT HAT R4 L4 5T L IBESE
U4 100044 B4 710065

BRA8: research@kysec.cn WL AR : research@kysec.cn

T A B 15 AT A _



