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AE/AF RIS

R0 (601058.SH)
2026 %04 A 29 H

BFRE: EAN (£H)
| #7 2026/4/29
L AT (L) 14.31

—F & & RIK(T) 18.05/11.96
EAA(L ) 470.53
ABT{E(T L) 470.53
B A(LRD) 32.88
AR R (1LAT) 32.88
i 3ANA #HFE(%) 61.38
Bt A% B
— KRR 7300

64%
48%
32%
16%
0%
-16%

A8 XA AR

Q3 LHsr b B &, 4T 5] KR
KA H—n 515 8 L AHMKE)
-2025.10.29

Q2 AH=4Ih £ %, 2HRLA A
FHE—FT—AAGFEZLHRE)
-2025.8.27

€2024 F UG FEIHEH, HIFNEK
B K A — o 5] 13 & AR ED
-2025.4.30

Q1 LRI K, £ AA B4R 8 KIARK
ALY S &S

&5 (D) FEAE (5
jinyiteng@kysec.cn lisijia@kysec.cn
PEF %5 S0790520020002 PEF %5 S0790525070006

® Q1 k4FIRILE K, AFNAKMBREALE, HH “EN” L

2025 F, N8 ERAEH 367.92 10, RI+15.69%, 1244 F]0E 35.22 12T, F
Fb-13.30%. 2025Q4, /&) HE I 92.05 12T, RH+12.61%, F-7.95%; 13
FAAVE 6.51 12T, FH-20.54%, 3 F-37.47%. 2026Q1, 74 3] 5% &1k 94.61
e, FIH+12.48%, FRE6+2.78%; V344114 10.56 12T, RBL+1.72%, #ik
+62.31%. A S| LG AT, BHETHEIEK, KMNEHF 2026-2027 F. FF
3 2028 SF &AM, T 3] 2026-2028 S )3 B4 A IE 4 5 A 48.99.59.07.65.54
127, EPS %% 1.49. 1.80. 1.99 T, % AT *T & 2026-2028 5 PE # 9.6,
8.0, 724 . AMAN T ERBALERTHRHARANBHERRKRELAL, NE4L
R AR EFHRPREK, EH “EN” FEL.

® Q1 N A E. HHRALEK, RHEERBMEBRLTS 12%
2025Q4 N Sl RE L AEE D HI A 2,145, 2,069 77 &, Bl H14+6.25%. +13.19%,
L5 A1+4.64%. -2.88%. 2026Q1 A 8% 46 = . M= 5 A4 2,255, 2,129 77 %,
Bl EE 4 A1+13.43%. +9.92%, 3R A1+5.16% +2.93%; 8 = A BN A
91.33 /e, FlH+12.89%, 3Rrb+1.88%; RAME. & mtfik. % 2. MLF

200504 202508 202512 202604 K VIR I 2R E A K TGMAE R B T M 12.12%, 3R T 1.07%.

® ARFRABRE, AN KPR KER BREAM

2025 F 1 A, N AERMERTT EFZ 1657 KeMBAB; SA, PR, £
BT A KA RN BT X 8 A, EXRRILFTEIRFF 300 77 K FMIERL
60 77 A A s 9 A, AL F-F L) BRI HIRXFZ 330 7 FEMER 2
Fok ENIEHAER B 11 A, A L) T EILE T 5.4 BekdE AR ISR
Bo 2026 F 1 A, ANaB PRI 69F Z AN 600 77 FFMIs. 75 7 54
WMAE. 1 ok dENIRIIE R 150 T 2N R AR 4 A, N3 X ERAZTEIL
FFI05 T ETFFEEIBYTERA, ARORZEERE, BALT FLELF = 900
T EFRTHFERIBIERN65 T 5 LMTF RO L~ i

O MR : TirdH KRR, FRBERAAM. AR Fo

W % 8 B A B A AR
LR 2024A 2025A 2026E 2027E 2028E
R NCE D) 31,802 36,792 43,042 49,096 54,591
YOY(%) 224 15.7 17.0 14.1 11.2
Ja £ % A3E(F 7 ) 4,063 3,522 4,899 5,907 6,554
YOY(%) 314 -13.3 39.1 20.6 11.0
A E (%) 276 24.7 25.4 26.1 26.2
A (%) 12.8 9.6 11.4 12.0 12.0
ROE(%) 20.0 15.5 17.6 17.8 16.7
EPS(##/7.) 1.24 1.07 1.49 1.80 1.99
P/E(1%) 11.6 13.4 9.6 8.0 7.2
P/B(4%) 2.4 2.2 1.8 1.5 1.2
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 19500 20701 25050 27143 30989  FIMA 31802 36792 43042 49096 54591
N4 5517 4579 6412 6712 7986  FLRA 23030 27711 32119 36266 40263
R MK E A B AR 3K 5086 6265 7030 8353 9257  FLALA A Mo 110 118 139 163 180
Hpb gk 105 138 146 178 182 #EL%M 1531 1919 2062 2334 2637
AT IR 402 415 510 562 621  FEF%A 1013 1228 1313 1554 1785
oy 6524 7139 8774 9150 10774 A% R 1013 1147 1367 1551 1721
AR 1866 2165 2177 2187 2169  MEHA 351 396 285 244 196
R T > 20785 26069 28091 29745 31352 HAEBAEHK -162 -187 237 -265 -308
KA 631 325 332 334 337 HAAdki 44 54 56 55 56
B3~ 14029 16558 18601 20273 21398  AAMMAE FHIkE -15 18 1 2 1
TF = 1358 3429 3878 4385 4977 BFEHAKE 94 46 23 33 49
H AR R T 4767 5756 5281 4753 4640 T A EAE 1 -1 3 2 1
# =& 40285 46770 53141 56888 62341  BLAB 4706 4195 5608 6803 7600
A G A 15733 18365 20321 21074 21017 RIS F PN 21 13 15 16 16
s BHE K 5805 5957 7820 7053 6500  FLIEH 66 32 58 61 54
REAT 235 B AR AR 6928 8747 9074 10641 10696 #8451 4660 4176 5565 6758 7562
AR RAT 3000 3660 3427 3381 3821 FRAFAL 537 559 564 710 861
ERS Rk 3981 5049 4462 3859 3111 #40H 4123 3617 5001 6048 6701
KA 2K 3373 4347 3760 3157 2409 Y EMEAME 61 94 102 141 146
HALAER ) 5 608 702 702 702 702 V2 & B 8) % F1 8 4063 3522 4899 5907 6554
R At 19713 23413 24783 24934 24128  EBITDA 6728 6705 8055 9611 10171
VHE ARG 1062 1743 1845 1985 2131  EPS(%) 1.24 1.07 1.49 1.80 1.99
A 3288 3288 3288 3288 3288
FTANAR 4572 4645 4645 4645 4645  ERIEDTES 2024A 2025A 2026E 2027E 2028E
RS & 11655 13928 18051 23291 20162 ARk#eA
12 B EN A RAE RS 19509 21615 26514 29969 36081 B Ak I N (%) 224 15.7 17.0 14.1 1.2
RAxA R AR A 40285 46770 53141 56388 62341 L AE(%) 33.8 -10.9 33.7 213 11.7

V2B TE N )4 Y) 31.4 -133 39.1 20.6 11.0

KAV A

25 & (%) 27.6 24.7 25.4 26.1 26.2

A E (%) 12.8 9.6 11.4 12.0 12.0
AERERE T L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 20.0 15.5 17.6 17.8 16.7
BEEHALR 2289 4179 5554 6388 7026  ROIC(%) 15.0 12.0 13.6 14.7 14.4
A 4123 3617 5001 6048 6701  fEfEgeS
718 4K 1659 2018 2103 2485 2327 WP RAIRE%) 48.9 50.1 46.6 438 38.7
w435 A 351 396 285 244 196 % it b & (%) 23.6 32.1 223 14.0 5.6
S TP -94 -46 23 33 49 RFhkE 1.2 1.1 1.2 1.3 1.5
TIERELH -4367 2061 -1803 2360 2155 #ahbE 0.8 0.7 0.7 0.8 0.9
Atz T LR 616 255 9 4 7 EE#RS
BT EDALR -3997 -5334 -4098 -4106 3883 ER{EREHESF 0.9 0.8 0.9 0.9 0.9
WAL 4024 4818 4119 4137 3930  mMAKHK A HFE 7.8 6.7 6.7 6.6 6.4
EeEidy -94 -81 -7 -2 3 EAERKASER 6.1 5.6 5.7 59 6.1
H AR F AR 121 -435 27 33 51 HFm#HE (L)
EFEHASR 1873 255 -1343 -1014 1117 BROKEGRATHEE) 1.24 1.07 1.49 1.80 1.99
48 045 3 1946 152 1863 767 =553 BRAENARFIED 0.70 1.27 1.69 1.94 2.14
KA -652 974 -587 -602 748 HRAFF(RATREE) 5.93 6.57 8.06 9.72 11.58
£ 38 B3 e 163 0 0 0 0 fEkE
FANARIE Do 1515 73 0 0 0 PE 11.6 13.4 9.6 8.0 7.2
HME T ALK -1098 -944 -2619 356 184  P/B 24 22 1.8 1.5 1.2
B A ¥ A iR 210 -906 113 1268 2026  EV/EBITDA 7.9 8.4 6.8 5.6 5.0
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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,

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 TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1B 42 R TARIEPT S BAER BB B ZNH RS o AREZE LA RKIERMNBIOET R TE 5, Ry, ¥ RE
5ABE P ARG IES E LI ER AR NEGIKZ,

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

E]¥: 3 %

Hohb: LR T O E G AV REI8FT & T KEC2EIE  ik: HET &3 R4R k541 54T ZI1BESE
R % : 100044 R % : 710065

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