Z

L |

iR UESS

&M G E I

HMFS (600519.SH)
2026 04 A 21 H

BIEFR: EN (£H)

H #A 2026/4/20

FHIPEBKIESY, 2026 Fik E48 P9 H
IANIEERS & i

KFA (DT
zhangyuguang@kysec.cn
PE$ %5 . S0790520030003

HRIE (5H7)F)
pangxiaojuan@kysec.cn
JEP %5 : S0790521060002

kst (A7)
zhanghengwei@kysec.cn
PE4 %5 : S0790524010001

L AT (L) 1,410.89
1,645.00/1,322.0

1

B AE (L) 17,668.16
RABTTAA(TT) 17,668.16
B A (LR) 12.52
ﬁ:ﬁﬂs’ii\(faﬂx) 12.52
I3 A A #FE(%) 21.43
A A Y- B
— S i %300
30%
20%
10%
0%
-10%
-20% T T
2025 04 2025-08 2025-12
HBERR: RR

A8 KA AR

(RARATRAZ S, MR DGR —
813 & AR ED -2026.4.1
(=FEB %, EhtEEKkiE—
N EE & R ATARED -2025.11.3
(AN LG BT, B2 AKMHE
—/\ 845 & LATIRE) -2025.5.5

® IHIFARBHEIES, 2026 FHEMLEVH, HHF “EN” L
8] 2025 FFR IV 1688.38 12T, FItb-1.21%; V2844104 823.20 1T, F)
Pe-4.53%, HF Q4 FIILN 379.34 12T, FlH-24.32%; V3E4F1E 176.93 12
T, BH-30.34%, MANALHGALT A, &ALEH 2026-2027 F B AFM, H
#3E 2028 F B AIFAM, At 2026-2028 54 10445 H A 851.8. 896.7. 933.7 1L
A, Bl H+3.5%. +5.3%. +4.1%, EPS #1754 68.02. 71.60. 74.56 7., %
AR 3T 2 PE 2 H1 A 21.5, 204, 19.6 4%, 2026 SF/ 84Tt = &4y, =B
A, REEMHMT B KRBT 2026 SFAN. k4 2025 FAH AR A E
B “EN BR,
® EMME, s H T
2025 3¢ & BN 1465 1L, FH+0.39%, 45% 4.68 ok, FH+0.7%, wbM
313.4 B, Fl-03%. &3%F 6 2025 F K@i AMae4E, 7588 R
NEK, B TESLN B R, 2025 F F FIBIN 222,75 120, FFH-9.8%,
452 3.84 ok, FIH+3.9%, b 58 77 T, FlH-13.1%. 2025Q4 N T g B
BK, 22RARMNZFERERRTRRESN, CAMNEFLTE, EiR~ 5
B, HHRREEENRK, WEEMT EFBER, 2026 FATETETE QL
FOK KA AL RA ST

%ﬁ”f&ﬁiﬁT%@m@ L BLA EANREBAT, BE 2025 FRAR Ak
80.1 17, FRPL¥EAHm 2.58 /Lo 2025 SFA4HE NI 1840 12T, R HE+0.7%.
o LAXRKRE, FRARMAR, BARIEA TR
2025 FHTHFEGEARIB T BEMHET A, 2025 FEAEFL-0.7pcts £
91.2%, A ¥ F & IHEAERE -0.54pcts, 7 F|IEEA)E R L-3.76pcts. HLE A
he )5 A& 18 325 B E 15.9%/4.2%/4.8%, Bl Fe+0.4/+1.0/-0.5pcts o 4 4 F T % 1.65pct
E 47.85%.

O N [eRT: ENLFEANEAETKTE, BV KRAAIME,

W %8 & A B E 2845
L 2024A 2025A 2026E 2027E 2028E
R NCE D) 174,144 172,054 181,421 189,056 195,009
YOY(%) 15.7 -1.2 5.4 4.2 3.1
Ja &4 A (F 7 ) 86,228 82,320 85,176 89,666 93,370
YOY (%) 15.4 -4.5 35 53 4.1
A (%) 92.1 91.3 90.1 90.5 90.3
HAIE (%) 51.3 49.6 48.7 492 49.6
ROE(%) 36.9 33.6 25.8 22.7 20.4
EPS(#3#/70) 68.86 65.74 68.02 71.60 74.56
P/E(4%) 21.2 223 215 20.4 19.6
P/B(f%) 7.9 75 5.6 4.7 4.0
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 251727 252519 353934 424641 496387  BaMKA 174144 172054 181421 189056 195009
Na 59296 51691 134218 223575 269423  Flms Ak 13789 14892 17959 17978 18901
R &Y YR &) 2003 3 2113 92 2182 B LALE A IAe 26926 27354 28846 30060 31006
Hpb gk 30 36 34 39 36 EFLHEA 5639 7253 7620 7940 8190
AT IR 27 7 29 8 30 FEER 9316 8320 9071 9075 7800
oy 54343 61427 78186 61572 85361  HA® A 218 190 145 151 156
AR 136027 139355 139355 139355 139355 M4 % M -1470 -815 -860 -896 -924
R T > 47218 51316 52633 53230 53490  FEEAEBRK 0 0 0 0 0
KA 0 147 294 442 589 HAks 21 29 25 27 26
2w 21871 22488 22853 22821 22456  NAMAE IS 61 76 35 44 54
TF = 8949 8803 9369 9799 10138 #& A HME 9 1 0 0 0
H AR R T 16398 19878 20117 20167 20307 KA EMNE 0 3 0 0 0
# =& 208945 303835 406567 477871 549876  H & AHE 119689 114809 118699 124822 129968
A G A 56516 49610 63930 68556 75061  FASMEN 71 75 76 77 75
s BHE K 0 0 0 0 0 BRI XS 121 129 100 100 100
REAT 235 B AR AR 3515 4007 5064 4017 5530  AHEEHR 119639 114755 118675 124800 129943
AR RAT 53001 45603 58866 64539 69530  BTiFHL 30304 29445 30262 31824 33135
ERS Rk 417 265 265 265 265 #AAE 89335 85310 88413 92976 96808
KA 2K 0 0 0 0 0  JUERBRAEAHE 3107 2990 3237 3310 3438
HALAER ) 5 417 265 265 265 265 va & £ 8] % A1 86228 82320 85176 89666 93370
R At 56933 49876 64195 68821 75326  EBITDA 121629 116959 120570 126844 132118
JHMFRAE 8905 9321 12558 15868 19306  EPS(7L) 68.86 65.74 68.02 71.60 74.56
A 1256 1252 1252 1252 1252
FTANAR 1375 2 2 2 2 EXILEIES 2024A 2025A 2026E 2027E 2028E
[ & 229423 242448 299008 362175 432747 R K#EH
12 B EN A RAE RS 233106 244638 329813 393182 455245 & LMN(%) 15.7 -1.2 5.4 42 3.1
RAxA R AR A 208945 303835 406567 477871 549876 &k AIEA(%) 15.4 4.1 3.4 52 4.1

V35 Ty )44 15.4 -4.5 35 53 4.1

KAV A

25 & (%) 92.1 91.3 90.1 90.5 90.3

A E (%) 51.3 49.6 48.7 49.2 49.6
AERERE T L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 36.9 33.6 25.8 227 20.4
BEEHALR 92464 61522 84889 117357 78611  ROIC(%) 522 44.6 457 55.5 52.8
A 89335 85310 88413 92976 96808  fEiREE A
718 4K 1991 2204 1896 2045 2174 TP AIRE%) 19.0 16.4 15.8 14.4 13.7
w435 A -1470 -815 -860 -896 924 % [T EEE(%) 245 -20.3 -39.2 -54.7 -56.8
#ZFEMK 9 -1 -0 -0 0 AEkE 45 5.1 55 6.2 6.6
TIERELH 1919 -24874 -4523 23272 -19402 & E 1.1 1.1 22 33 3.7
Atz T LR 699 -301 36 -40 45 HERS
BT EFHALRA -1785  -31642 -3178 -2598 22380 B FRHEFE 0.6 0.6 0.5 0.4 0.4
HAXLE 4679 3128 3065 2494 2287  RIATKEKE A E 43894 159433 159433 159433 159433
EeEidy 2805  -28642 -147 -147 -147  BATRK AR 42 4.0 4.0 4.0 4.0
HAIE T AR 89 128 35 44 54 EHER#HBERE (R)
EFEHALR -71068 73427 815 -25402  -30383 BRI E(RATHEE) 68.86 65.74 68.02 71.60 74.56
48 IHE 0 0 0 0 0 RN 73.84 49.13 67.79 93.72 62.77
KA 0 0 0 0 0 HRETE(RIAER) 186.15 19536 26337 31397  363.54
£ 38 B3 e 0 -4 0 0 0 AEMEeE
FANARIE Do 0 -1373 0 0 0 PE 21.2 223 21.5 20.4 19.6
HRE T4 -71068 72050 815  -25402  -30383  P/B 7.9 7.5 5.6 4.7 4.0
R H iR 19610  -43544 82527 89357 45848  EV/EBITDA 14.6 15.3 14.2 12.8 12.0
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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,

oI AR

KRB RIRE 0 F AR EA b BHIE A AL a3 F 69 3E R 3T E I Pk A BAR L 69 L AR AE 77, LAB AR
B, BRI, BEME BARE, A EARE R AREFWRARIET FLAR G E, ety
AT EABIR, TRBIRTRFEDMERBEAERAR . ARER RSB FRARAY A LRI, 16
{25 RANPRAET S PAE KRR B EZMAE RS o AREFZ LA RRIERMNRBGET 32 AT 5, R, LHERE
5ABRE T ARG IRE T LRI A AR AEGIK R,

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

Hopb: EETIHAMRELKEITEFT R FEE) 15 ik FIT4EE XKL WHE20305 FAEA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

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