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L JT AR (L) 390.30
—F R FHRIK(OT) 668.00/318.00
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Q1 AKX BA R A #1291, HEAIFA
oo BE—n a1 e LARE)
-2026.4.24

Q1 Lt &3, XIERIHFHE

® Q2 L FHME, KibhlHie, FiFh B/ LEBARK, £ “EN” PR
N 8] 2026H1 £ HLBAL 37.27 /et (B H+48%), Va& 4410 10.92 12t (B
+69%), B34 AE 10.87 12T (Flrb+68%), WAt fis LMk ¥ Q2
KB 18.79 127 (B He+36% R EE+2%), 13 8% A)E 5.74 1T (1] Fe+59%.
EE+11%), dedb a4 41 5.61 12 (Bl H+50%. 3R E+7%), 4R rbig K
FEA (BEMEBLY) FTF 20255 Rz B L&, 2026Q2 A FH. 2026H1 £
FIEHA 93.7% (Flrb+1.4pet), KA GEAIFM A FFHBMN b ILRA HE/F
18 /5 B /W 4 3 B0 B B He+2.6/-3.4/-2.6/42.4pct, HERERF T EZ (BOIHE
By KM BREMRXBANIE A, M5 FRALEZILLMKR LG 6341 77
s BAEH 342% (FlEb+1.7pct). 28]k R e Al 7.18 12T, LA FAT
B2 66%, 8.14 KFHMFEILEE (TTM) 4 5.87%. RAVEIFAZCH & Z R AR
A5, b EATE IR R K, 4 2026-2028 SF )3 A4 A E TN 19.28/21.81/23.56
e, BATIRM AT R PE A 14.6/12.9/11.9 1%, %44 “EN” 4%,

O BB EAAMLM, KREEA LI HJALKRES:

(P8 F7) 2026.4 Fr 2+ SR, HEFHAHIOS HRBEBHLRDES 16
4, 2026H1 i7K% 1023 124 (Flr-4%), H¥ Q2 AK%A 621 1L, Rl
PEILE E 1%, (EAKRIZEE) 2026Q2 iR AKK 3.08 12T GRIL+10%), 503
% il € b4k, 4% DataEye 5 RN X5, T AWmaiisHES 918 52 (3T A4),
R B TTHIEE . (BLEFL) Q2 #&3) B.Duck )%, EX“EHERR"F
ik, KE/BEE BRERKSANEFE 3.71/1.33 L0ty B4z,

O (MAMEH) REAKMERE, SHRREHFRL, BKAKAL

(A a 3L B E R (Sword x Staff) 2026.5.19 L&, #ZE 6 AKEitiRK 2.07
e, L&RE =/ A £ B i0S R G HEL W AIKT B A L& B RAEIN, X
ZBK#E RPG LA 3, 2383 R T 2026Q4 i (o135 (3HE. A
ERDD. (FIEIKAE (BRER)). A1 P4BHR (REWRE 2), 2027Q1 ATdEd
BME R (IR, @ AMBFEEX(KEM: ZFHAv), AEZ TR Z L,
® R [eitT: iR LA SAKREATRIAL ., £HFXAKRTBFAAAI

. . W %1 & Ao LA I AT
R AR S RARE) 2026416 g 2024A 2025A 2026E 2027E 2028E
LN (B T 3,696 6,205 6,542 7,209 7,542
YOY (%) 117 67.9 5.4 10.2 46
V384 ) (E 7 1) 945 1,794 1,028 2,181 2,356
YOY (%) 2160 89.8 75 13.1 8.0
)% (%) 87.9 93.9 933 92.8 93.6
A (%) 256 28.9 295 302 312
ROE(%) 20.9 328 30.9 30.9 293
EPS(#iif/ ) 13.12 24.90 26.77 3027 32.70
P/E(f%) 208 15.7 14.6 12.9 11.9
P/B(f%) 5.7 5.1 47 42 3.9
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2= R ER@E T ) 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 ) 2024A  2025A  2026E  2027E  2028E
RIS 4289 5883 6710 7968 8844 B IKA 3696 6205 6542 7209 7542
N4 2253 4390 5182 6429 7312 AR A 448 378 438 522 480
R MK E A RO H R 3K 171 333 355 366 353 BLAALRM A 25 35 37 43 45
Hpb Ak 34 18 26 22 28 EAHA 980 2083 2224 2379 2489
AT IR 22 41 46 50 51 #2%m 312 407 360 360 377
B 0 0 0 0 0 FRER 758 887 883 937 980
AR T 1808 1100 1100 1100 1100 M4%% M -134 -38 26 -45 -48
ERB T 2635 2740 2719 2739 2706 FEAAAM K -102 -76 -76 -76 -76
KA 1075 904 860  HAbics 16 14 14 14 14
B3~ 507 392 399 437 428 A AMMAEFHIE -12 31 31 31 31
TF = 70 66 75 86 86  HWHME 73 84 84 84 84
H AR R T 982 1290 1298 1313 1331 KA ENE 0 0 0 0 0
# =& 6924 8622 9429 10707 11550 B8 1283 2502 2676 3062 3268
A G A 1225 1951 1874 2068 1851 RIS F PN 6 5 8 8 8
%2 A 3 0 0 0 0 0 Fiik 2 3 5 4 4
REAT 23 B AR AR 170 259 179 371 163 AHEEH 1287 2504 2679 3066 3272
AR {AT 1055 1692 1695 1697 1688  FTiFAL 108 358 383 438 468
ERS Rk 65 131 131 131 131 % A7 1179 2146 2296 2627 2804
KA 2K 0 0 0 0 0  JUERBRAEHE 234 352 367 447 449
HALAER ) 65 131 131 131 131 va & £ 8] % A1 945 1794 1928 2181 2356
R At 1290 2083 2006 2199 1983  EBITDA 1367 2528 2663 3042 3240
VB ARG 731 1029 1396 1842 2291  EPS(%) 13.12 24.90 26.77 30.27 32.70
A 72 72 72 72 72
FTANAR 1398 1392 1392 1392 1392 ERXJug ik 2024A 2025A 2026E 2027E 2028E
(RS & 3396 4034 4494 5019 5580 kA
12 6B S RERE 4902 5511 6027 6665 7276 L AN(%) -11.7 67.9 5.4 10.2 4.6
RAxA R AR A 6924 8622 9429 10707 11550 2 LA1E(%) 248 95.1 7.0 14.4 6.7
V2B TE N )4 Y) -16.0 89.8 75 13.1 8.0
KAV A
A F(%) 87.9 93.9 93.3 92.8 93.6
A (%) 25.6 28.9 29.5 30.2 31.2
AERERE T L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 20.9 32.8 30.9 30.9 29.3
BEEHALR 1249 2796 2078 2680 2462  ROIC(%) 23.4 37.4 36.8 38.1 37.2
A 1179 2146 2296 2627 2804  fEAREEA
I8 4K 103 69 27 30 32 WA RIE%) 18.6 24.2 21.3 20.5 17.2
w435 A -134 38 26 -45 48 AR E (%) -39.0 -65.2 -68.2 -74.2 =752
BFRK -73 -84 -84 -84 -84  AFHFE 35 3.0 3.6 3.9 4.8
TIEREEH -38 605 -106 180 214 RFpLE 32 29 3.4 3.7 4.6
Atz g AR 212 98 -29 28 28 BEReS
BT EFHALRA -615 611 109 66 117 EBHRZREE 0.5 0.8 0.7 0.7 0.7
WAL 23 3 50 94 43 mMRHEHEE 18.0 24.6 19.0 20.0 21.0
EEidy -661 558 44 44 4 ERIRBAEEE 25 1.8 2.0 1.9 1.8
H AT AR 70 56 116 116 116  HFEAAHE ()
E R EHALR -820 -1219 -1395 -1498 -1696 AR (KA R 13.12 24.90 26.77 30.27 32.70
48 1045 3 0 0 0 0 0 HREEINERGHED 17.33 38.81 28.85 37.20 34.17
KA 0 0 0 0 0 HRETE(RIAER) 68.05 76.49 83.66 9252 101.00
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -3 -6 0 0 0 PE 29.8 15.7 14.6 12.9 119
HAeEFAALR -818 -1213 -1395 -1498 -1696  P/B 5.7 5.1 4.7 42 3.9
B A ¥ A iR -143 2137 792 1248 882  EV/EBITDA 18.4 9.5 8.9 7.5 6.9
FAERR: R FFRIEFRF 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,

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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