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8 2026/8/20
L AT () 10.33
—F R & RAK(T) 24.39/7.91
EHAL(L) 12.86
ARABTAL(C ) 11.72
BRRA(LRR) 1.24
RABME A(TIR) 1.14
3 AP BFFE(%) 99.1

At AT AT 5T B A

® 2026H1, 2 3] 138444 2381.58 7 T, FIEK 56.83%

N B KA 2026 FFF F AR, 2026H L ILEIL 4.46 12T, R TH 20.61%; %
)3 A4 FiE 2381.58 77 T, Bl HL3E K 56.83%; =3 13 804 F)iHE A 2288.64 77 T,
Rl K 67.65%; NEBEHAZE LB, FRASHEAZS4HE B, F4T
i ENE s, £AFK 2] 40.27%, 43T 2025H1 5 8.07 ANEH 5. &
M4 H 2026-2028 5 B AVFAM, I3 84417854 0.49/0.86/1.40 17T, 3t & EPS
A5 0.39/0.69/1.13 /R, 2 % ATRLH49 PE 5 %1 A 26.4/14.9/9.2 4%, HHF
SRR ER.ILAZR AR KA ERIEE REFT LRI B0, 4548
IR,

® 2026 L¥FEEBUT R, REARBERER. AZEEZERMYTH
2026 S, @G RANARFS LKA ROIT LR S, A RETRAL F S, 4R
FESBEF, FRBFHEHRARL, EEWLTLE, RERHTREE, KT
FHFRREERmMYy T, BRNE KB K, 2026H1, 28] & a3k
A 3.04 e, RHTE 11.78%, HPALE = &I 3,661.34 T, FHIEK
99.50%. BHRALETH, “HLI” FToMRBETXTARIAUNE, ALBRFTRER
AR A E S, LEREG 5% DR A, ©EFREREARE RS E, 2026H1
BRAL BT H AN 72110 B L, HLHEF S GMV A ¥ A3 KE 24%, 1k
F4HT I, “CPTFIT” TRkt 2R “WhEETAHAFEHN” Boils, REE
g #EAZS £, CPTFIT &~ & ik N 419.12 7 L, Bl kt@gk 284.57%, F
Se T G BB B F @, X BE P RBART 55 ATt BB R,
NEEF LI 3,072.34 B, RBHTRE 70%.

O NA KB ISHFHRF, MELFROK “2025 FEMH R HhIRBR”
2026 F EFEFNERIT 150 £HREF, fRLsaH 160 &7 AK, FRERH
JEF 20 R, BEKRE 5 FL, BMBERESRAPARELERE, BIR
HEERAABFIRE. | A, EHHFEE, RILHFREILFR QK “2025
FEAE T e,

® AR T: THENELRNE, RMAMELN ML, IMCICER ) A&

X RIRE W %8 & A B AE 845

1647 2024A 2025A 2026E 2027E 2028E
(RicZRaphd, Rz TRt “5% FLUANET L) 1,040 1,159 1,197 1,409 1,723
W7 46 R E Bk AR — AL T e YOY(%) 233 114 3.3 17.7 223
23 2026.5.8 )3 54 A E (| 7 ) 89 39 49 86 140
) e L YOY (%) 1.4 -55.8 23.6 76.6 62.8
(Bt Ex=HA8, =F8L& A E (%) 39.4 32.8 34.4 36.6 392
KR+ —EEFH—ZAMELER HH%%) 8.6 3.4 4.1 6.1 8.1
#) -2025.11.16 ROE(%) 10.4 4.6 5.5 9.0 13.1
R A O A o 524 F AR EpS(fxﬁﬁﬁ/m) 0.72 0.32 0.39 0.69 1.13
A b A P/E(4%) 14.4 32.6 26.4 14.9 9.2
+ A B Ty Am iR AR B & —AL TR P/B(f) 15 s 14 13 2
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 761 744 695 866 869 BN 1040 1159 1197 1409 1723
e 450 335 459 424 577 EwlmA 630 778 786 894 1047
R MK E A B AR 3K 61 149 36 179 75 B LALL R 9 9 11 12 14
Hpb gk 3 5 10 9 11 LM 223 240 251 296 362
AT IR 7 5 7 7 7 EER%A 50 48 57 68 79
oy 234 236 178 238 189  #FEAEA 33 31 36 44 65
AR 5 13 6 4% A -1 1 5 2 0
R T > 419 483 470 488 523 = RALAR K -1 -3 0 0 0
KA 0 0 0 0 0 ks 5 1 2 1
B3~ 310 300 326 372 427 AMAMMEEFHIKE 0 0 0 0
TF = 29 28 26 24 23 BEAKE 1 1 0 1
H AR R T 79 155 118 91 73 FEREAME 0 0 0 0
# =& 1180 1227 1165 1354 1392 EAlE 103 50 55 99 160
A G A 312 323 234 367 294 FAIMEN 0 0 1 1 1
s BHE K 52 40 40 40 40 B h 0 0 0 0
REAT 235 B AR AR 172 202 108 242 159 AHEH 103 50 56 99 161
HAbF ) R 87 82 86 85 95  FriFAL 13 10 7 13 21
ERS Rk 9 50 41 34 27 BAHE 89 39 49 86 140
KA 2K 0 40 31 24 17 VBB AR AR S 0 0 0 0 0
HALAER ) 5 9 10 10 10 10 Ja&EN8%41E 89 39 49 86 140
R At 321 374 275 401 321  EBITDA 110 64 62 106 169
VHE ARG -0 -0 -0 0 0  EPS(%) 0.72 0.32 0.39 0.69 1.13
A 125 125 124 124 124
FTANAR 278 278 278 278 278 ERZESTES 2024A 2025A 2026E 2027E 2028E
RS & 464 473 505 563 656  RKEh
12 B EN A RAE RS 859 854 890 953 1071 2 AN (%) 233 11.4 33 17.7 223
RAxA R AR A 1180 1227 1165 1354 1392 &k FIE%) 14.4 -51.2 9.8 78.6 62.5

V2B TE N )4 Y) 1.4 -55.8 23.6 76.6 62.8

KAV A

A F(%) 39.4 32.8 34.4 36.6 39.2

% (%) 8.6 3.4 4.1 6.1 8.1
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 10.4 4.6 55 9.0 13.1
BEEHALR 132 24 161 39 245  ROIC(%) 7.9 32 3.6 6.9 10.7
b IR 89 39 49 86 140 Bixse A
718 4K 25 26 22 24 28 W RATE(%) 27.2 30.5 23.6 29.6 23.1
W %% A -1 1 5 2 0 % RfreE(%) 432 279 -42.0 -36.2 472
BERE -1 2 -1 -0 -1 AR 2.4 23 3.0 2.4 3.0
BTEFELH 18 -54 89 -71 81 A E 1.7 1.5 2.2 1.7 23
Atz T LR 2 13 3 3 -4 FiEfh
BT EFHALRA -36 -97 -8 -42 62  ERERAHE 0.9 1.0 1.0 1.1 13
WAL 37 98 8 43 63 IR HEHFE 17.5 11.0 13.0 13.1 13.6
EeEidy 0 0 0 0 0 AR ASEE 53 42 52 52 53
HEFALR 1 2 1 0 1 iR (L)
EFKEHASR -62 -33 29 32 29 ERROK BRI 0.72 0.32 0.39 0.69 1.13
48 IHE 52 -13 0 0 0 RN 1.06 0.19 1.29 031 1.97
KA -19 40 9 -7 ST BT (R 6.90 6.86 7.15 7.66 8.61
£ 38 B3 e 0 0 -0 0 0 AEMEeE
FANARIE Do 1 0 0 0 0 PE 14.4 32.6 26.4 14.9 9.2
HME T ALK -96 -61 -20 -25 22 P/B 1.5 1.5 1.4 1.3 1.2
R H iR 34 -106 124 -36 154  EV/EBITDA 8.3 16.3 14.6 8.9 4.6
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
BT HE EAMRE A H L HTE BRI KL A ACL COMEBIZTH . HEHEE LRTHARIGEKST
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE T ARG IEE T LA EH LHERAEGIK R,

BREBRTIFEHMIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR AR

& % (underperform) |+t 47 k55 F B4R % &

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
F 300 A58, BIAERREABAERRK. A EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ) . FRLAEAS A ARE 500 R AHTIE RLE A RAMVAERRBKR, REHERS MR A TR
WP AR BB AR . BAVE NGRS IR, R OE AR I TR R EARK F HIE AR
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

RFE LR H

HEE Y

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
PAERIZFTMNT AR ), TN LHFEAR SN LB B RAGTAT. ERRI, AN TKE 5 KREH
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF 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 EARTH LT, AN S TAHEAT AN BAL R AIRE o 6944 A 2 AT 5] BA9 14T 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 FIE RTINS R H o izit i
B RK AP & R 2 KRB H LK

FRIER AL FEAFOFATTAE, HERBFAARE D RIERRBITIERAR S, Rm AR T RN 3] 3Rt
REPREOLERTRATLSEANGR SR LS I H, FRIEATRERRBRETRGNIZAAFELEF AR, FL
FEARARFLEXZBEBIE P

AIRE B RRAT AN G B o AN S ARG — A, AZ AN S FAP AN, RAREGETHRHRF
VAEAT 77 KBTS X9 M. BB R A B &, RBRD KA ERA, ROAEATEAT AN 8] JRA ) E A 77
XAE R IR AREFPEAGAIR. RESARICRARICH A AN S AR, RFARICEARIT.

TR AE R AT AT

L& &3

Hopb: LEHTH AR ELKEI788 T LK £ H15 ak: RINTF42E K 2@ %20305 FAAELZF S5
3 A #e45 &

BR4: 200120 BR4: 518000

WR 4 : research@kysec.cn W4 : research@kysec.cn
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Hopb: AT THMEG AN KRAI8FT T KEC2EYE  Hunk: BT S X4 L1 FAT Z [ TBES &
R % : 100044 R4 : 710065

Wi 4 : research@kysec.cn W4 : research@kysec.cn
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