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B 2026/5/18
L AT (L) 12.22
—F R FHRIK(T) 34.98/12.14
E A (L) 12.62
ARBAAE(fL ) 11.82
B AR (LAL) 1.03
AR R (1LAT) 0.97
I3 A #FE(%) 49.48

At AT AT 70 B A

X RIRE

® 2025 5, 13E4A1/E 6046 7 T; 2026Q1, V3E%#E 1036 7 L

Bl R AR 2025 FHFEARE S 2026 F—F RS, 2025 F, 5] F B 8.59
L7, RBH+10.46%; 523384 4)0H 6045.96 7 7, FlH-22.85%; F=df)7 84
A7 % 5,821.66 7 ., Bl F-23.90%; £.4) £ K 20.77%, 2024 5F 4 22.87%.2026Q1,
o) R 221 AT, BlEE+19.73%; FIEEFA)E 1036.26 77 T, Bt
-37.24%. HEB|RIHE T NS YA FEARE, KM T 20262027 F 743738
2028 S A AVFUM, T 2026-2028 F )2 F4 A8 A 0.66/0.79 (JR 0.81/0.93) /0.96
17, R EPS £ #1#4 0.64/0.76/0.93 /A%, & LaTAEH PE % 19.0/16.1/13.1
&, AT ERERBERBARME, £H WH TR

® IRERBBIEANNERK, ATHEREKIIIMENK

2025 F, N B AR LIS K 6.67%, TBRT IR Z RN KERE; N F)
SMEINR LIS K 12.77%, iITE¥KI 2R KT, FESE; AT, HLK

FREK, BTN 43,653.96 7 L, FHEK 500%; HEKBEIN
6,229.36 77 T, B LI K 91.25%.2025 F, I FHLA 50,078.19 77 T, Bl tb+4.61%:;
HEKSFE AN 7,776.14 77 T, Fl+62.09%. M. HEKIANE K T 2R T35
KEPITERKAR, TRZHEIVEN 12,163.41 7 T, FHEK 19.32%, 3%
MNELERERANERKAL; P Z BRI 11,411.12 T T, BlHIEK 6.36%;
B, FTE SSRGS HA 2.75%. 1.02%, FHIEK 4.29%. 79.65%.
® KRR TN LM EYHK+AREMEEARLAERE, TREARRSA

o 5] 202555 20.77%, T 2,10 NEH & TRBE—ZNEATA

F o S HRK FRIAE T A AT Z Rt N 2R K, 12535~

oA R, FRATZSREREAETE; — AR PILEMMET G 2 24
EEAE R B, ZRNAK TSR THEE R, HEMBIK, FRALLAE
T o A2 5] T4 S B AV Ef P LI, 7 m— = ik Ab

® M [edR: BMAMEE ARG, SNOILREH NS, & T HT e A%,

W %1% A E LG AR
(Rt m e yn sy, 28, # Gk 2024A 2025A 2026E 2027E 2028E
o s o AN (F ) 778 859 987 1,089 1,225
B L HITHEAR—AZIEL oy, 1.7 105 14.9 10.4 125
LAF) -2025.10.31 )2 2% A108(8 5 ) 78 60 66 79 96
CERRBEIEPINT, 23S YOY (%) 14.6 -22.8 9.9 18.2 22.6
SR BREE S AT E— _fE%) 22.9 20.8 21.0 21.6 223
s , % #) £ (%) 10.1 7.0 6.7 7.2 7.9
LG & RA) 202595 ROE(%) 12.9 8.3 8.7 9.4 10.3
CEMARMLA LGHEK, B pps(i/) 0.76 0.59 0.64 0.76 0.93
BRI B R K RE—IAEL  _PEMX) 16.1 20.9 19.0 16.1 13.1
23 2025.6.10 P/B(4%) 23 2.0 1.8 1.7 1.5
HAERK: Rk FRIERT LA
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 402 465 522 596 727 RN 778 859 987 1089 1225
N4 154 154 263 307 445 RSN 600 681 780 854 952
R &Y YR &) 59 84 81 75 80 B LALAL RN 5 4 5 7 9
Hpb gk 3 2 6 2 7 ELEFA 39 50 59 63 71
AT IR 7 14 10 16 13 EFE%A 31 37 41 45 51
oy 121 163 115 148 125  #A%A 24 20 27 36 39
AR 59 49 47 48 48 M4 EA -12 -1 2 -0 3
ARSI = 374 392 393 377 368 HERAEHIK -3 -4 0 0 0
KA 0 0 0 0 0 ks 2 1 2 1
B3~ 269 302 304 292 285 AAMEEAAE 1 1 1 1
TF = 40 40 38 37 36 #AHME -0 1 1 0
H AR R T 65 50 50 48 47 FEAAEBEKE 0 0 0 0
gl 3 776 857 915 973 1095  E&AE 92 66 76 90 109
A G A 140 145 137 124 156 RIS F PN 1 0 0 0 0
s BHE K 47 58 30 36 41 BS Ik 2 1 1 1
REAT 235 B AR AR 42 57 58 56 63  AIEEHR 91 65 76 89 108
HAbF ) R 51 29 48 32 52 PR 12 9 10 12 14
ERS Rk 28 27 27 27 27 BAHE 79 57 66 77 94
KA 2K 0 0 0 0 0  UHMAHE 0 -4 -1 -1 2
HALAER ) 5 28 27 27 27 27 va & £ 8] % A1 78 60 66 79 96
R At 169 171 163 150 183  EBITDA 113 94 97 109 126
JHMFRAE 55 70 69 68 66  EPS(7T) 0.76 0.59 0.64 0.76 0.93
%N 103 103 103 103 103
AN 85 86 86 86 86 EXFEp s 2024A  2025A  2026E 2027E 2028E
RS & 378 428 488 559 646  REKEEY
12 B EN A RAE RS 552 616 683 755 846  F AN (%) 11.7 10.5 14.9 10.4 12.5
A AR AR A 776 857 915 973 1095 & kA1E%) 17.2 -28.1 15.8 17.6 21.7
V2B TE N )4 Y) 14.6 228 9.9 18.2 22.6
KAV A
25 & (%) 22.9 20.8 21.0 21.6 22.3
A E (%) 10.1 7.0 6.7 72 7.9
AERERE T L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 12.9 8.3 8.7 9.4 10.3
BEEHALR 66 22 168 57 158  ROIC(%) 11.9 7.6 8.0 8.2 8.9
b IR 79 57 66 77 94 fEfEEES
718 4K 28 33 29 31 33 R RAIRE%) 21.8 20.0 17.8 15.4 16.7
w435 A -12 -1 2 -0 3 H R E(%) -13.0 -10.0 275 -29.7 -41.4
#ZFEMK -0 0 -1 -1 0 AEkE 29 32 38 4.8 4.6
TIERELH -43 74 73 -48 36 &kFHE 1.9 1.9 2.8 3.4 3.7
Atz T LR 15 7 2 2 2 FiEfkh
BT EFHALRA -120 -39 28 -14 22 ERERAHE 1.1 1.1 1.1 12 12
WAL 114 50 27 16 24 mMIRFKEHEE 14.8 12.1 12.0 14.0 15.0
EeEidy -0 0 -0 0 AR ASEE 14.5 13.7 13.5 15.0 16.0
HEFALR -6 11 -0 2 2 iR (L)
EFEHASR -7 17 -31 1 2 BROKE(RATREE) 0.76 0.59 0.64 0.76 0.93
48 IHE 12 11 28 6 5 HREEINARFIREE 0.64 021 1.63 0.55 1.53
KA 0 0 0 0 HRETE(RIAER) 534 5.96 6.61 731 8.19
£ 38 B3 e -0 -0 0 0 AEMEeE
FANARIE Do 0 1 0 0 PE 16.1 20.9 19.0 16.1 13.1
HRE T4 -19 6 2 -5 3  PB 23 2.0 1.8 1.7 15
R H iR -55 1 110 44 138 EV/EBITDA 10.5 13.0 11.1 9.6 72
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o HBAELHEMZ, FFRIEF IR LTI KRG Lodod A e), BE LBt nt-F & EE o L& Al

W HFH EAURR R K+ LA H BRI K AEACE S B A FEHAEE L BT H R K LA

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 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 ;

#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
F 300 A58, BIAERREABAERRK. A EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ) . FRLAEAS A ARE 500 R AHTIE RLE A RAMVAERRBKR, REHERS MR A TR
WP AR BB AR . BAVE NGRS IR, R OE AR I TR R EARK F HIE AR
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
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 .
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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

FRIER AL FEAFOFATTAE, HERBFAARE D RIERRBITIERAR S, Rm AR T RN 3] 3Rt
REPREOLERTRATLSEANGR SR LS I H, FRIEATRERRBRETRGNIZAAFELEF AR, FL
FEARAKRFLFXZBELEP.

AIRE B RRAT AN G B o AN S ARG — A, AZ AN S FAP AN, RAREGETHRHRF
VIAEAT 75 KBTS X9 M. BB R A B &, RBRD KAAETERA, ROAEATEAT AN 8] JRA ) 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
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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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