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BEIRE: EAN (HEH)

B 2026/8/4
L AT R (T) 16.15
—F & & RIK(T) 29.98/14.34
EAA(L ) 126.35
ABT{E(T L) 126.35
B A(LRD) 7.82
AR R (1LAT) 7.82
I3 A #FE(%) 4238
Bt A% B

—EREH FE300

36%
24%
12%
0%
-12%
-24%

HBEERR: RR

A8 KA AR

€2026Q1 L fifaf g K, SHRFEAZH
R B IR B 845 & RATIRE)
-2026.4.17

{2025 FuGAatEIE K, AR A
PR E— 812 R AR
4) -2026.3.31

€2025Q3 L fgrfafEig K, BAIRE ) H
GRA—NEEEZHRE)
-2025.10.20

® 2026Q2 M NARMEHE K, HELS5H LERAHEE

2026 LFF 8] R IAN 31.42 1 (Bl Hb+3.84%, FXARRRI b 2), 134
HA)E 341 1 (-25.07%), 1edBEE4A10E 3.21 12 (26.46%), 28 &N
FER 455 120 (+342.23%), £41% 23.77% (-3.08pct), ##1% 10.86%
(-4.14pct) o 2026Q2 /A &) 5F I N 1622 /27T (R H+2.23%), V2E4 410 1.81
1L (-24.89%), FadEa#4#1iE 1.7 12T (-26.79%), £.41 & 24.44% (-2.79pct),
HAE 11.17% (-3.94pet) o F B d o ok AR T HHE B & #ef, T8 2026-2028
F B AN CRFAM A 254 A4 10.6/12.91/14.67 1), A+ 2026-2028 F
N B3 A A 8.84/11.28/14.65 12T, HATARM T & PE # 14.3/11.2/8.6 4%,
AN LR, EHFEN L,

© 2026 LFF ML, SR E oA E

2026 E¥FEHHRIKE LA H 174107 (+0.3%), HFMIEE LILAH 13.53
27 (+747%) 0 F R h T8 7@, 2026 LFFFHR L 5% 5T Tl 45,
TR F, RARRFE EFFH R4 2500 o, E£48 % FRHF 30% A 3K,
HERHAREEERENE, HERILEK 310%. KL S5 REFIET S,

200508 2025-12  2026-04 202608 LF I T REBE P REINE, CERIFENCH K, FF, L EXAFEHIFR

RACE ko #mi s S dNBR = F B 4N 2 10 L4738, WRICIA %% = L kg &
FAFE AR IEAY, BUARF LRI T Ko HATIF AR, 1RAEN 8] 2 AR
S G IN ANCH AR, RN FE IS I KT, dTHE S 2B, &R a
&5 Na'®BHay Na'BHsE & /b2 4 267, EATLLFIINKA, EZH CMO
b5 FRB LR E, BRITFUNY, (1) FxeE 4 E,

O MGHRT: /= S A S R T A TSRS 7k SR AU, L3k
PRI, FAFA A R %

Wt %48 B A EAB I8 AR
ELL 2024A 2025A 2026E 2027E 2028E
A N (B ) 5,891 6,011 6,335 6,928 7,750
YOY(%) 10.1 2.0 5.4 9.4 11.9
Ja &4 A1 (F 7 ) 782 821 884 1,128 1,465
YOY(%) 27.6 5.0 7.7 275 29.9
£ %(%) 25.0 26.0 25.3 27.7 30.6
A E(%) 13.3 13.7 14.0 16.3 18.9
ROE(%) 9.7 9.6 9.7 11.5 13.4
EPS(¥#§ /1) 1.00 1.05 1.13 1.44 1.87
P/E(4%) 16.2 15.4 14.3 112 8.6
P/B(£%) 1.6 1.5 1.4 13 1.2
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 5874 6113 7738 7421 9481 A A 5891 6011 6335 6928 7750
Na 1909 1460 3048 2256 4265  wARA 4418 4447 4730 5012 5380
R MK E A B AR 3K 754 859 666 1093 823 B LALA R M A 47 48 45 52 59
Hpb gk 18 7 19 9 23 EFAHA 79 98 94 108 118
AT IR 584 196 626 273 733 EEF%A 278 278 296 322 361
oy 1363 1776 1564 1975 1823 KA 215 210 226 245 275
AR 1246 1815 1815 1815 1815 M4 %A -30 21 29 -60 -75
ERB T 4906 4872 4742 4776 4926  FABAABK 26 27 0 0 0
KA 103 99 92 86 78 HAbdei 31 31 21 24 27
2w 4088 4006 3895 3930 4092 AAMAEE AIHE 14 13 11 12 12
TF = 351 343 347 353 342 BEHME 13 17 16 15 15
H AR R T 364 424 407 407 413 FEREAME -9 25 4 5 6
# =& 10780 10985 12480 12196 14407  #FL2A)HE 895 964 1018 1298 1687
A G A 2558 1921 2971 2069 3304  FESPEA 4 2 2 3 3
s BHE K 175 506 506 506 506 BRI E 11 14 13 11 12
REAT 235 B AR AR 1704 1196 2149 1252 2474 FVEAER 888 951 1007 1289 1677
AR RAT 679 219 316 312 324 BTiFHL 107 134 125 165 215
ERS Rk 171 508 407 313 225 #FE 781 818 882 1124 1461
KA 2K 147 478 377 283 195 VBB AR AR S -1 -3 -2 -3 -4
HALAER ) 5 24 30 30 30 30 a&E 8 AIE 782 821 884 1128 1465
R At 2728 2429 3377 2382 3529  EBITDA 1281 1444 1360 1657 2069
VHE ARG 5 2 0 -3 -7 EPS(%) 1.00 1.05 1.13 1.44 1.87
A 559 559 782 782 782
FTANAR 3609 3627 3404 3404 3404 EXRZLERIES 2024A 2025A 2026E 2027E 2028E
RS & 3881 4367 4922 5629 6511 Bk
12 BB S RERE 8047 8553 9102 9817 10885  F AN (%) 10.1 2.0 5.4 9.4 119
RAxA R AR A 10780 10985 12480 12196 14407 B LALH%) 27.5 7.7 5.6 27.5 29.9
V28 THA BRI Ye) 27.6 5.0 7.7 27.5 29.9
KAV A
25 & (%) 25.0 26.0 25.3 27.7 30.6
A E (%) 13.3 13.7 14.0 16.3 18.9
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 9.7 9.6 9.7 115 13.4
BEEHALR 706 559 2123 62 2984  ROIC(%) 8.5 8.7 8.5 10.2 12.0
b IR 781 818 882 1124 1461  #fmges
718 4K 430 474 375 406 451 W B E%) 253 22.1 27.1 19.5 24.5
w435 A -30 21 29 -60 75 AR R (%) -13.9 5.2 225 -13.7 31,6
#ZFEMK -13 -17 -16 -15 -15 ARFE 23 32 26 3.6 29
TIERELH -534 -744 919 -1384 1174 &b F 1.5 2.1 1.9 2.5 2.1
Atz T LR 73 8 9 -10 -13 HEfS
BT EFHALRA -514 -851 215 -409 -568  EW AR 0.6 0.6 0.5 0.6 0.6
WAL 419 278 252 447 609  RAKEHEHE 9.2 7.5 8.3 7.9 8.1
EeEidy -113 -599 6 7 8 EATIKRHFAAE 7.9 8.7 8.3 8.5 8.4
H AR F AR 18 25 30 32 34 Hr#EHE (L)
EFEHALR -386 -123 319 -446 408 HROKHECRATHEE) 1.00 1.05 1.13 1.44 1.87
48 IHE -308 331 0 0 0 BREEAERGHED 0.90 0.71 271 0.08 3.81
KHHE 2K -305 331 -101 -94 -88  HRLET S (RAAER) 10.29 10.93 11.63 12.55 13.91
& B AL A 0 0 224 0 0 AEMEeE
FANARIE Do 2 19 224 0 0 PE 16.2 15.4 143 11.2 8.6
HRE T4 224 -804 218 -352 320 P/B 1.6 1.5 1.4 13 1.2
A4 Y A i -167 -416 1588 792 2008  EV/EBITDA 8.5 7.6 6.9 6.1 38
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
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
5 ABE P ARG IES E LI ER AERNEGREZ,

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
300 A58, BIEAERB A B AR, HERAERBKA RIS G st ibiReg) S ERBT A% (4
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

FRIEFRAFEAFOFELTTAL, BERBEH AIRE T B IEARBITIER RS, Rk ARE 5 A ) 14t
REPREOER T RTLSENGRS R LS I HF. FRIEATR S AR ST AN ZAEAELEXR, HL
FEELARLKFLERXRGEPEF.

AL AT RN B P o AN ST AREFEG — A, KBEANFLES BIER, AREGEATIHNH R
VIAEAT 77 KAVVEARATI Xeg N, B R A H &, KRB LD KLHETRIBA, R AMETIZAT AN 8] A A H b 77
XAE o Bl ARE P AE A BB AR. IRSARITRARITH A AN S B AR IR ARITEARIT,

Fr IR UEF A TP

L& 3

Hoak: EETIH A XL REITTHRF 2L H15 ik RINTFA2E XL HHE20305 A 2T S5
3% He45 &

BR4: 200120 518000

W4 : research@kysec.cn research@kysec.cn

E]¥: 3 %

Hopb: R THRE® AT RE18F T KEC2EIE  Hik: BT HAT KR FTATZIIBAES &
WR4H: 100044 Wi : 710065

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