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® 2026 F L ¥ FUGARMEEK, BAIRSHERA

2026 F EFFNSFATIK 1586 12T (FH+4.10%, FXAHLRLOZ)
Ja B4 ALE 458 12 (432.70%) , 4=dEz&4A4)08 3.25 et (+5.74%) , £
FIFE 42.95% (+2.2pct) , HAIFE 32.83% (+6.57pct) , DRESF 1L ERiTE
183.04 7 Ak (+3.75%) - 2026Q2 /8] LI E Ak 8.31 1T (+6.65%) , V3%
AlE 2.72 et (+68.02%) , FwdFJa#F410E 141 12t (+4.19%) o HAEH
AT, FF A 8] 2026-2028 F3 % A00 4 6.24/7.33/8.83 1L, HATELAN
3t & PE A 25.8/22.0/18.2 1%, # /& 3] 0 = S 55 /) R AT T ki R 6938 &, %
HENTR

® FrALE= b AR E S, B FARRAREEK

2026 EFF NG B S EHEIK 241 L (+5.32%) , AfaEH, gk
A FPHLAL SN 2.65 127 (+4.16%) , LAk 40N 2.35 12T (-0.59%)
% 2k 452 BN 2.44 10T (+5.91%) , K45 Ak 452 I\ 4.27 12 70.(+8.30%) o
AE 202656 A 30 8, NSHETEEEFNAM S K, MA L LESFTAR 4,757
&, BRI @R 26 77-Fh K, BREFALITEL3,100 26

O CREREMBEELE, —XERLGEHAKAE

NE B EZ A CEI-RBER-ER” ZRETERM, FERLTRIECE
SirEiE g RAR, RERA R EHE, B HAFIR R RiBE,
MUEPAEAL B #0903 K55, 2026 EFF NG =ZKER o -FEHELEIR,
MORE LT, TOER) FIERALE-2.41%) , #+1iE 143 Lt
(-41.39%) o 2026 5F LR FNE4EEHR AR, $RERNE, FRERNE, Wi
T RENH A 1.02%. 9.29%. 1.54%. 1.27%, F+0.01pct. -0.31pct. -0.14pct.
-0.19pct.

o NERT: B AL, TFAL, FERALF,

Wt %48 B A EAB I8 AR
AR 2024A 2025A 2026E 2027E 2028E
B AN (E F ) 2,874 2,913 3,607 4,300 5,132
YOY (%) 1.0 1.4 23.8 19.2 19.3
)3 54 A E (| ) 501 502 624 733 883
YOY (%) 0.1 0.2 24.4 17.5 20.4
) F(%) 38.5 38.6 38.8 38.8 38.9
% #) E(%) 17.4 17.2 17.3 17.1 17.2
ROE(%) 13.1 12.7 13.5 14.0 14.5
EPS(#5#/7T) 1.12 1.12 1.40 1.64 1.97
P/E(4%) 32.1 32.1 25.8 22.0 18.2
P/B(4%) 4.0 3.8 33 2.9 2.5
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 918 1140 1238 1641 2395  BdAA 2874 2913 3607 4300 5132
N4 621 697 896 1004 RSN 1767 1788 2209 2630 3135
R MK E A B AR 3K 151 169 209 253 292 B ALAAR A 6 6 7 9 11
Hpb gk 75 193 36 287 66  FdEA 32 34 42 50 60
AT IR 12 14 18 21 25 FHEHEA 317 320 399 476 567
oy 30 25 43 37 59 HAHA 59 61 75 90 107
AR 29 42 35 39 37 MEHA 48 41 49 59 58
ERB T 5310 5021 5658 5864 6334 T ERAEM K 0 -0 0 0 0
KA 925 956 1050 1113 1191 Hibdes 10 8 9 9
2w 796 884 1242 1552 1867  ANAMAEE Al H 1 1 1 1 1
TF = 80 175 202 235 274 BFHME 46 46 46 46 46
H AR R T 3510 3006 3163 2965 3002 HAKREMKE 0 -0 -0 -0 -0
# =& 6228 6161 6895 7504 8729 B LAHE 698 708 874 1030 1237
A G A 593 758 599 531 735 BRI 0 1 1 1 1
s BHE K 80 100 90 109 93  Fash b 5 4 4 4 4
REAT 235 B AR AR 182 161 279 235 384  AHEH 694 705 871 1027 1234
AR RAT 331 497 229 188 259 BTiFAL 122 117 149 173 209
ERS Rk 1276 783 954 878 925  #F14 572 588 722 854 1024
KA 2K 169 0 10 14 21 VBB AR AR S 71 86 98 120 141
HALAER ) 5 1107 783 945 864 904 YABE/N8)HAE 501 502 624 733 883
R At 1869 1541 1553 1409 1660  EBITDA 844 846 1022 1218 1455
JHMFRAE 331 335 433 553 695  EPS() 1.12 1.12 1.40 1.64 1.97
A 447 447 447 447 447
FTANAR 0 52 52 52 52 ERZLE RS 2024A 2025A 2026E 2027E 2028E
RS & 3675 3975 4552 5320 6190 R KEAH
12 BB S RERE 4028 4285 4909 5542 6375  FIKA(%) 1.0 1.4 23.8 19.2 19.3
RAxA R AR A 6228 6161 6895 7504 8729 & W A)IH(%) -19 1.4 23.5 17.8 20.1

V2B TE N )4 Y) 0.1 0.2 24.4 17.5 20.4

KAV A

A E(%) 38.5 38.6 38.8 38.8 38.9

A E (%) 17.4 17.2 17.3 17.1 17.2
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 13.1 12.7 13.5 14.0 14.5
BEEHALR 763 811 1182 687 1673  ROIC(%) 12.9 12.2 14.1 14.7 15.3
b IR 572 588 722 854 1024 #Efmge S
718 4K 153 156 169 214 259 WE B E%) 30.0 25.0 22.5 18.8 19.0
W %% A 48 41 49 59 58 & AR E%) 5.2 -5.7 -14.6 -14.2 252
BFRK -46 -46 -46 -46 46 RAHLFE 1.5 1.5 2.1 3.1 33
TIERELH -70 -36 264 -397 361 RELE 1.4 1.4 1.9 29 3.1
Atz T LR 106 108 25 4 18 EERS
BT EFHALRA -325 -279 -778 -363 -686 B FRER 0.5 0.5 0.6 0.6 0.6
HAXLE 332 246 300 563 547 RAKTKREZ A F 19.9 18.2 19.1 18.6 18.8
EeEidy -7 6 -94 -63 18 RATKEHK A 9.7 10.4 10.0 10.2 10.1
H AR F AR 14 -39 -384 263 -60  FR#EE (L)
EFEHASR -412 -455 -205 -230 -61 B B (R AT HEE) 1.12 1.12 1.40 1.64 1.97
48 IHE 0 20 -10 19 -16  BRREENERCGRARED 1.71 1.81 2.64 1.54 3.74
KA -20 -169 10 5 6 HRAT SRR 9.00 9.58 10.98 12.39 14.25
& B AL A 127 0 0 0 0 AEMEeE
FANARIE Do -10 51 0 0 0 PE 32.1 32.1 25.8 22.0 18.2
HRE T4 -509 -357 205 253 51 P/B 4.0 3.8 33 29 25
R H iR 26 76 199 94 926  EV/EBITDA 19.2 19.1 15.4 13.0 10.3
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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 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, &
{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 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,

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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