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L AT R (T) 56.28
—F R FHRIK(OT) 69.80/35.00
E A AE(fL ) 67.11
R AEL(T ) 67.11
B A (LRL) 1.19
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® 2026H1 2 &4 ALAR EK 31%, oo RBESL, £HF “EN” L
/8] 2026H1 92 HLE AN 4.28 1270 (B Fb+24.44%) , 1384 #)iE 1.72 12 ¢ (F
F430.67%) , 2026Q2 SFHLE WML 2.55 127t (FlHk+19.38%) , V3441
1.33 et (FlH+28.59%) , RFE “BEARK” KEHALR Al KAk HHIRAZE
KI;A. BRE 2026 F Hl, Na&R AGA 124811 (FIe+17.8%) , £EFIT
BT N B) HE L 4 Rk, 2026H 1 doh) A ARAE R A 10 BRIk K B4 LA 12.00
T (B, ek 83.02%. AT PMEAN, &RMLAZFFM, 7
7t 2026-2028 <3 £ 4 AE 5 A A 4.06/4.78/5.63 (ATA 3.93/4.62/5.44) 1L, %
ATAZM AT 2 PE A1 16.5. 14.0. 11.9 4%, &AVELF AL KA A “ B4t X7 IR
ARBRK, £H “ENT FL

® “=fi—R” MHEARRAR, BIEQREER, ZPrEgHint

8] 2026H1 2A4EAIEH 78.86%, RFIHE#RS 1dpct; HF 2026Q2 £A4F %
80.45%, R3St 0.7pct. FRLIRHA 39pct, HI £AERA T LR EFIZN5F
1Y K0 EFFER H K E . 2026H1 4 8] F IS DDA A 3.43 12T (Bl H+20.1%)
2 A EH 85.79%(2025H1 A 84.33%) ; & I F ML N A 0.80 12T (] 6+46.9%),
E2AEH 5291% (2025H1 H 46.55%) o 2026H1 45E /& 32 /5 K/ 45 A 5
B A 24.4%/12.1%/3.1%/-2.1%, B 31 % 5-0.1/-0.3/-0.1/+1.1pcte 2 8] F & “=
Z—WEPIRSHRE, BPF AMEHNBEEFIT ALK,

® “EHBHAAI” BB FNL, “BRAX” APk, WEHRPRK

o 8] A B IR AR AHH FAT BRI R, RATINA AT Kok d A T et N R R
(A4 M 8. 2026 F 7 A 2 8] AT 4842 )iRA2 & B FF iR, FF & A “Al 413 K )7 “Al
FH KIFCAL AR KT = R edk, Rk ok 495, = ZBFALE5RS
AR E. N E i Al k5 “aRT X7 RERRES, FALEH AT KRS L
SR RGHBR KL, ARITFHEEE P 2R, BhN KR K,

® A [eiRT: RNEFHBHEEH., TLhTHiokh], K kH AR RNF A,

W %48 B A BB I8 AR
Hin 2024A 2025A 2026E 2027E 2028E
R IINCEED) 783 811 979 1,133 1,303
YOY(%) 16.5 3.5 20.7 15.8 149
)3 4 A (T 7 1) 269 320 406 478 563
YOY(%) 224 19.1 27.0 17.6 17.8
EAE (%) 76.1 78.9 79.6 80.2 81.1
% #) E(%) 34.3 39.4 415 422 432
ROE(%) 28.0 31.8 28.7 26.8 24.8
EPS(#3# /) 225 2.68 3.41 4.01 472
P/E(4%) 25.0 21.0 16.5 14.0 11.9
P/B(4%) 7.0 6.6 47 3.8 3.0
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 1970 2150 2518 2869 3333 A A 783 811 979 1133 1303
N4 1427 1440 1789 2147 2590  EakaA 188 172 200 224 247
R MK E A B AR 3K 6 7 9 10 12 BLHELSAMA 5 5 6 7 8
Hpb gk 17 10 22 15 28 EAHA 199 204 235 272 313
AT IR 11 9 15 13 19 FEF%A 110 97 108 125 143
oy 1 2 2 2 2 HEARA 22 31 27 32 36
AR 508 682 682 682 682  MEHA 23 21 -46 -56 -69
R T > 262 242 273 297 323 = RALAR K 0 0 0 0 0
KA 0 1 2 3 4 Ak 13 17 11 12 13
B3~ 156 149 185 213 239 AAMEEHAE 10 22 8 9 13
TF = 2 2 1 1 (V& 3 &1 9 8 7 7 8
H AR R T 104 90 85 80 81 KA ENE 0 0 0 0 0
# =& 2232 2391 2791 3165 3656 BLAB 315 372 475 559 658
A G A 1230 1349 1339 1344 1347 RIS F PN 1 1 1 1 1
%2 A 3 0 0 0 0 0 T kk 1 0 1 1 1
REAT 235 B AR AR 20 27 28 33 34 FUEER 316 372 474 559 658
AR RAT 1210 1323 1311 1311 1312 FTig#L 44 49 64 77 90
ERS Rk 34 24 24 24 24 #AVHE 271 323 410 482 568
KA 2K 0 0 0 0 0  YHEBAME 3 3 4 4 5
HALAER ) 5 34 24 24 24 24 A BEN 8 EAE 269 320 406 478 563
R At 1264 1374 1363 1368 1371  EBITDA 290 343 443 519 603
VHE ARG 7 7 11 15 20  EPS(%) 225 2.68 3.41 401 472
A 119 119 119 119 119
FTANAR 502 502 502 502 502 EXRIESTES 2024A 2025A 2026E 2027E 2028E
RS & 320 371 474 760 17 &kt
12 B EN A RAE RS 961 1010 1417 1783 2265  FLMAN(%) 16.5 35 20.7 15.8 14.9
RAxA R AR A 2232 2391 2791 3165 3656 & W A)EH(%) 22.0 17.9 27.7 17.8 17.6

V2B TE N )4 Y) 22.4 19.1 27.0 17.6 17.8

KAV A

A F(%) 76.1 78.9 79.6 80.2 81.1

A E (%) 34.3 39.4 415 422 432
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 28.0 31.8 28.7 26.8 24.8
BEEHALR 400 415 346 438 474  ROIC(%) 24.1 27.9 26.1 243 225
b IR 271 323 410 482 568  EhEe A
718 4K 18 14 15 17 14 & R E%) 56.6 57.4 48.8 432 37.5
w435 A 23 21 -46 -56 69 F TR (%) -146.1 -140.1 1253 -119.5 -113.3
S TP -9 -8 -7 -7 -8 A E 1.6 1.6 1.9 2.1 2.5
BTEFELH 132 116 -17 12 -19 A E 1.6 1.6 1.9 2.1 2.5
Atz T LR 11 -10 -8 9 -2 EEfS
BT EFHALRA -241 -269 -30 24 20 ERARAHE 0.4 0.4 0.4 0.4 0.4
HAXLE 8 3 45 40 39 RMKKEEE 61132 91012 91012 91012 91012
EeEidy -77 -150 -1 -1 -1 RAT T 2K B 4 & 9.6 7.3 7.3 73 73
H AT AR -156 -116 15 17 21 Hprair (L)
EFEHASR -285 -285 33 -55 -12 BRI E (R 2.25 2.68 3.41 4.01 4.72
48 IHE 0 0 0 0 0 RN 3.35 3.48 291 3.67 3.98
KA 0 0 0 0 0 HRETE(RIAER) 8.06 8.47 11.88 14.95 18.99
£ 38 B3 e 1 0 0 0 0 AEMEeE
FANARIE Do 28 0 0 0 0 PE 25.0 21.0 16.5 14.0 119
HAeE TR 315 285 33 -55 -12 P/B 7.0 6.6 4.7 38 3.0
A4 Y A i -127 -139 349 359 443  EV/EBITDA 16.5 13.4 9.6 75 5.7
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUE ST

W-

NEFERFRE

4 % = 9
CGEAMRABAHELHERDE) . (EALTNMBTFHESRETERHIE] (RIT) ) L EXFE#k, HIEL
RAE, FFRIEK IR Z ARG A FH AR CPAE) |, BB N E-F & % 69 5148 3 1E A 694258 £ AR
EAHFLIZTHRRAEAKTREA AC3, C4, CSHLBHTH, HEFELFLBFTHERRNEKTRR A AC3, 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 T BIER LRI T OIERZ T M RL T RAR LG 695 L BAERE S, 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, &
{25 R IBRAEAT S BOE KRB BN T o AREF LA R RIEMAIRB LTI — R R E 5, 15, LERE
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

TRFE | bt (Neutral) AT Ak b AR £ I AT

& % (underperform) |+t 47k 55 F BART % &

Bk WBATEAARE BB 6~12 /N AR, EFAA T A e ks AL, P A BRI P
300 A58, BIEAERB A B AR, HERAERBKA RIS G st ibiReg) S ERBT A% (4
ST AEAREY) . RIAORFEROYARE 500 RAME LIRS AR RATARRERE, RRHERS AR AR
Bl 69 F B AR EFAFBAT . AAVK AR AP BAR R, R TR AT T Z I, AT HEFEARE LT HIERY
FRBETNAGEFFEIL, i BT AR LT 2H BOR F, &505 2 H3EERIRE, KRt
B IE B A, TR T SR

DT AEAET 0 TR LA
ARE QS5 ATA T EABIR, RRABRTRIEDTEREAETRAR . ARER A 6 EAPEE T 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,

RIS AETF RIER LD AR NS QAT EAR “RNE" ) EPFAER. AN TR RBMANKS] RRERALLA
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 IR 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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