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BEER: EAN (BH)

B 2026/4/28
L AT AL (L) 38.99
—F R & RIK(T) 44.10/19.88
EfL(L ) 827.83
RAB T ARG ) 827.72
B A(TRR) 21.23
AR AL A (TLRR) 21.23
i 3AA BT E(%) 85.59
A A Y- B

— R F B} i & 300
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-40% T T |
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A8 XA AR
CABRIRERT K, SaH T35
R R FMHFA —N 8 ERHR
4+) -2026.4.1
€Q3 A LiABHH, A LF 8] B AR
Rk O — AR E AR E)
-2025.10.31
Q2 V2 &4 FHR LK, HEHK
B RRFHKE —NEME LRI
4) -2025.8.26

BT RBZEERERYELE, A8 QL ki K
2 A 45 & R ARE

& E5H (HHIF) R4 (5-479F) KHER (5T
jinyiteng@kysec.cn zhangxiaofeng@kysec.cn songzirong@kysec.cn
JEH %5 : S0790520020002 iE45 %5 : S0790522080003 iE 45 %5 : S0790525070002

O AL THREELAERARSERAE, A8 QLEH KM, L4 “EN” K
2026 5 Q1 /3] SR ANk 83.44 1L T, FlHb+7.36%; FII=FHF4] 11.17 L1,
IR Eb+18.59%, A Hb+57.96%. 2026 5F Q1, &~ Sz i-F 41, &R MHM4FE L
T, A EESAER R KIE, AT S LT, T2, £
52025 SFIEA P EAT, NS VE AL TAKR A Bk Rkt B, HMEHA
5] 2026-2028 - Z A7, it ) )3 B % A5 A A 57.02. 67.92. 77.05 17T,
EPS 5% #1%4 2.69. 3.20. 3.63 T/Mk, AT & PE 4 %1% 145, 12.2. 10.7
&, RN STEH ATFEHAONE, 20 Foe=TE . 30 AL TDI ¥ 8, &
R KTH, RERBMHFTS, £HFENE] “EN” R

® 2026 F QL £F X . M E2 LR, A8 EESAEE. FL A

3 Wind $c3E 2 KATM I, 2026 F Q1, A M 719 Tiwk, 3F1b-5.87%;: =
SBhE, EEFSEE. BB, O 8. ¥, DMC. &M 4. F8. CPL.
BDO % = &-F3 45 A %4 1,814, 2,969, 8,406, 3,613. 3,737, 2,553. 7,429,
10,616, 7,523 T/wk, FREL4H1+11.09%. +16.55%. +25.35%. +16.85%. -2.75%.
-2.00%. +16.36%. +19.20%. +1.44%; -F34MH £ 4 #%4 751, 1,620, 2,352, 2,477,
2,695, 1,297, 1,758, 2,558, 2,045 T/wk., b5 H1+46.62%. +43.13%. +67.97%.
+30.78%. -1.58%. +1.90%. +50.26%. +31.61%. -10.75%, [ t5 H1+1.92%.
+40.14%. +55.93%. +37.15%. +0.39%. -4.80%. -12.47%. +64.99%. -24.85%.
QL 38 =SB M, SmRHAMER LT, N8 EE5AER., FLKIE,
O NI MLEEAMNTFEAE, B, TDIAA, FIFN 3 BAHERIFRK
N AT E, NEAMEANTFEABRKERD, BFRERKABRZALLES
W 20 Feb BRI B . HN MG &, N8 AR M 30 ek TDI W E
R B EARF A 54.88 e t., £&E% 30 Hek/SF TDI REF AR ER
B, Mt 2027 FRA L, ARMA BN S ES, BRI ZSM&, MEAZ
AT, BEA SRR LGEREM T

O Ne4RT: M B ZRFARETNATI., oMt R THR, ENEFTITF.

W - 1% B Ao A5 B A5 AR
AR 2024A 2025A 2026E 2027E 2028E
NS 34,226 30,969 35,704 37,182 38,258
YOY (%) 25.6 -9.5 153 41 2.9
)3 & 4 A (8 7 ) 3,903 3,315 5,702 6,792 7,705
YOY (%) 9.1 -15.0 72.0 19.1 134
24 % (%) 18.7 19.2 23.8 26.2 28.0
%) (%) 12.2 11.8 16.7 19.3 215
ROE(%) 12.7 104 145 15.1 15.0
EPS(#i%/ 1) 1.84 1.56 2.69 3.20 3.63
PIE(f2) 21.2 25.0 145 12.2 10.7
P/B(4%) 2.7 25 2.1 1.9 16
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E  2028E
AT~ 7374 8885 12959 16442 25491  FaMA 34226 30969 35704 37182 38258
e 1398 2085 5972 9537 18433 Tk A 27821 25037 27215 27434 27541
R &Y YR &) 134 49 162 58 168 B LAHL Ao 201 219 242 248 253
B RN R & 2 4 3 5 4  ELRR 89 93 108 112 115
A KK 641 865 871 937 924  FREFA 335 310 358 372 383
oy 1319 1493 1563 1518 1576 A% M 661 886 797 850 890
AR 3881 4388 4388 4388 4388 WM HH A 220 263 -50 -283 -578
ERFH T~ 39283 40292 42533 41495 39933  FAMAAH K -28 -25 0 0 0
KA 0 0 0 0 0 HAkd 197 153 99 115 141
B % 5~ 30057 32994 34887 33856 32347 NAMAEHINE 0 0 -1 2 -1
T 2367 2857 3120 3391 3674 BT AAKE -32 -20 -1 -1 -16
R |k 6859 4442 4526 4249 3912 FAARIE 0.06 0.00 0.05 0.02 0.03
# 7~ &t 46658 49177 55492 57938 65424  FAAHE 5008 4251 7120 8538 9760
A G A 5526 5765 7455 5515 7477 ELIMEA 7 14 14 11 12
48 I 0 776 776 776 776 HLI I 1 2 95 64 40
R A AR RO AT IR 3149 1615 3563 1657 3584  AlHEHR 5015 4262 7039 8485 9731
HAbF ) R 2377 3374 3115 3082 3117 FTiFHL 836 607 1081 1308 1501
ERS Rk 8305 8262 6929 5040 3037 #F)H 4178 3656 5958 7177 8231
KA 8224 8139 6807 4917 2915  VHMAME 276 340 256 385 526
HALAER ) 5 80 122 122 122 122 va & £ 8] % A1 3903 3315 5702 6792 7705
R At 13830 14027 14384 10554 10514  EBITDA 8315 8010 10042 11590 12741
JHMFRAE 1810 2070 2326 2711 3237  EPS(%) 1.84 1.56 2.69 3.20 3.63
%N 2123 2123 2123 2123 2123
AN 2425 2442 2442 2442 2442 2024A  2025A  2026E  2027E  2028E
[ &1 26573 28723 33505 39395 46515  Rk#eAH
12 BB S RERE 31018 33080 38783 44672 51673 Tk (%) 25.6 9.5 15.3 4.1 29
R AR I AR AR S 46658 49177 55492 57938 65424 B kA (%) 13.1 -15.1 67.5 19.9 14.3
V38T E)AF T 9.1 -15.0 72.0 19.1 134
FAES
24 % (%) 18.7 19.2 238 26.2 28.0
% H) £ (%) 12.2 11.8 16.7 19.3 215
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E [l 12.7 10.4 14.5 15.1 15.0
BEEHALR 4968 4198 10533 8142 12726 ROIC(%) 12.1 10.1 15.0 175 21.6
b IR 4178 3656 5958 7177 8231  fxfmEeA
B FEAY 2800 3226 2825 3092 3248 F P ARE(%) 29.6 28.5 25.9 18.2 16.1
w435 A 220 263 -50 -283 578 % R E (%) 245 25.3 8.2 4.4 -23.6
BFEBHK 32 20 1 11 16 AFE 1.3 15 1.7 3.0 34
TEFETH -2369 -3030 1808 -1845 1825 Ak E 0.6 0.7 1.1 21 2.7
Atz T LR 106 63 -10 -11 15 HEfS
BT EFHALRA -5075 -3646 -5069 -2067 -1702 B FRHEFE 0.8 0.6 0.7 0.7 0.6
WAL 5081 3650 5066 2054 1685  RAIKK A HE 486.9 540.8 540.8 540.8 540.8
Kz 0 0 0 0 0 RAMKHKAEE 9.9 138 13.8 13.8 138
H AT AR 6 4 -2 -13 17 HR#EE (L)
EFEHASR -388 80 -1577 -2509 -2128 B ROKE (AT HEE) 1.84 1.56 2.69 3.20 3.63
48 IHE -200 776 0 0 0 HBEHEACIHED 2.34 1.98 4.96 3.83 5.99
KA 876 -85 -1332 -1890 2002 HRRAT S (RATAER) 14.61 15.58 18.27 21.04 24.34
38 T3 -0 0 0 0 0 REkE
F AN ARG o 40 17 0 0 0 PE 21.2 25.0 145 12.2 10.7
HRE T4 -1104 -628 -245 619 -125  P/B 2.7 25 21 1.9 1.6
R H iR -476 639 3886 3565 8896  EV/EBITDA 1.1 11.7 8.8 7.2 5.7
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FFRIERIFR LR NS H AR CPRIL), Hki@id NP & ik ey o L& A4 £ AR R
AELHBFTHEBRRNEAKTA ) AHC3, C4, COMEBBHTH ., HFERIFEF LZFTHARNEARTAA HC3, C4, C5
8L BART A, WBUH M, RO BASAE R AR P AT IR A

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

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 TEMRIL, RRABETRFEONEREALETRARE . KSR RSB T F AR T L AR, &
1B 42 R TARIEPT S BAER BB B ZNH RS o AREZE LA RKIERMNBIOET R TE 5, Ry, ¥ RE
5 ABE P ARG IES E LI ER AERNEGREZ,

RERTIFERHAA

R WA

EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥4 (outperform) it A8t 5% T 77 % & 2 5%~20%:;

Pt (Neutral) R AA AT % & A — 5%~ 4 5% 8]

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T % &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | ot 4T 1k 55 T B4k T 3% & A,

EE: PR EAARED B 6~12 ANA R, EFA TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERRK. H AR EBIEA ZRARAE G ibARE) R BT A5 (4
ST AR ARAY ) . FRL A EAS B ARE 500 R AHTIA R LE A RAVERRBLR, REHERS AR A TR
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
R T AAGEIRFER, e S AT F S AR E EFEGRE. BTH L EEERIRE, URRILEK
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

Bhb: EATHAFRELZKELITBTHRFE L) H15 Hak: FIT488 X4 H5%20305 LA F.O15
#3E #45 &

¥R 4% : 200120 BR %% : 518000

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

E| 73 %

Hoht: T MK G AT KI8T 2K KBC2AEIE  Hht: BT ST R4 LKL H T X 1BESE
¥R %% : 100044 Wi 4 : 710065

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