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B 2026/8/20
L AT AN (L) 18.05
—F R FHRIK(T) 38.00/16.92
E A (L) 2933
FAB LML) 28.32
B A (LRR) 1.62
AR R (1LAT) 1.57

I3 A #FE(%) 101.37

At AT AT 5T B A

X RIRE

® 2026H1 EAEIK 3.69 124 (+3.30%), V3&#4#1id 0.56 1L (-31.67%)

2026 EFF NS EAT LI 3.69 124, FlHEK 3.30%; =FE&4411E% 0.56
L, RITHE 31.67%, fedb)ad4F1iE 052 12T, BHKRY 3537%, £A1%
36.87%. 377 % 5T F A Bt , KAV T A 2026-2028 SF AV M, F4T 2026-2028
FaEAAES> AR 1.51 R 1.69) /1.62 (J& 2.06) /1.80 (J& 2.37) 1T, EPS
SA1% 0.93/1.00/1.11 T, BATALM T P/E A% 19.4/18.1/16.3 4%, HAVELF
BRAB AT MR . MBAFHAR, FH B PR,

® 2026H1 F HH RAEFHRTHK, TEIRMEALLRITEKEY
AE L TAZMAR AU AL A8 H13E AT 0k R bR L R IR A S K6 £ B BLE AT
2026 S EF A E F oA Tk 1499.3 7 %A 1501.7 754, BT & 4%F=
41%; FHARBRAFAEERAETHAET T TRAEYEK, THLEFLI
49.6%, A AT AR T43.8 77 HAe 744.6 77 4%, R K 6.7%F 7.3%. AL
WA LA XGRS, FEEAA B foh 0T R RO T, HERIFEK
A, 2026 LFFATLANEME K 24.2%; ZEI. KREIF 2 F 5% T4 RIL,
o s BT A, 2026 EFSFHLEA LA AR AT LT AN IE R AR
10%, %5 86X &5 4T w38 fidg K 16.7%, TELMBAZ K 28%, HLEA
5% a4 AT LT K 3.8%.

® NS BBBIATARNA LR, & R@IEAHRLE AKX & R A {LARBIEAF

NS EAFRR . %A HEfe iR IR R A F AR T AR KB £ 54
BATATRE 1, RAFENSZRHBE NG GLRETHRE, FIAATRERE”
BB IR EGRE RS, N8 FeFEm Ik AL, SREL. HLEAL K
AL, AT KR F & W ALAR B IEAY, & B F R E 2R B IR 5 T % AL
2 REWMEAE K, HIR BT E, 2018 FAINEEBEELIAT TS, B4HRA
BBt —F TR, L, 2026 FEFFERMN T FEIRF HHEMN 7,874.51
7, BHHEK 23.44%.

O MR : RMAMFA AL, THTFRIE, T BT 46 1 AR AL,

W % 8 2 Fe B A AR
(BEMBA., FiBRALE., MM FEES 2024A 2025A 2026E 2027E 2028E
. y R INC D) 715 726 753 808 884
= AN 3 = = %
’L‘E'”f’ i, %026Q1 R ) 12.4 14 3.8 73 9.5
—ALRE & R AT -2026.5.20 Ja A% AL (T 7 ) 151 151 151 162 180
(MBAREMESMEH R YOY (%) 21.3 0.1 0.4 72 11.0
H B, 2025Q1-3 134 i Bk £ 5] F (%) 373 36.3 36.8 36.8 37.2
. ; A (%) 21.1 20.8 20.1 20.1 204
o/ Jb 75 = B P ; -

+0.70% jt;ﬁ% B P A7) -2025.11.3 ROE(%) 34 64 29 45 46
(ZFRE MR B LIBMARL Epgius/n) 0.93 0.93 0.93 1.00 111
AP WA, 2025H1 JFHA4ER K P/EUE) 19.5 19.5 19.4 18.1 16.3
+1156% _ ;{b i );)T ,15 lgl: 2 %ﬁ' >> p/B('f%) 36 32 29 26 24
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
AT~ 627 746 834 999 1092 BN 715 726 753 808 884
N4 285 410 476 613 667 LA A 449 462 476 511 555
R &Y YR &) 215 202 228 234 272 B LAAR M A 7 6 7 7 8
Hpb gk 0 0 0 0 0  TLHEA 13 13 9 14 15
AT IR 6 6 6 7 7 EER%A 53 53 49 58 64
oy 112 123 118 140 141 #FEA%RA 38 46 38 48 53
AR 9 6 6 6 6 WHHA -12 -15 14 4 4
ERFH T~ 325 344 323 311 303 HERAEHIK -1
KA 10 11 13 15 17 HAedks 13
&~ 212 259 240 229 223 ANAMEEHINE 0 0 0 0 0
TF = 60 58 53 49 45 BFEAKE 1 2 2 2 2
H AR R T 42 17 17 17 18 HAREKE 1 0 0 0 0
# =& 952 1089 1158 1310 1396  HLAE 172 173 174 179 198
A G A 124 149 122 173 139 ZLhMAN 0 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 1 0 0 0 0
R A AR RO AT IR 103 120 94 144 110 #EEHR 171 173 174 178 198
HAbF ) R 21 29 29 29 29 PTiFHL 21 22 23 16 18
ERS Rk 11 19 19 20 21 %A 151 151 151 162 180
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HACIE R R 11 19 19 20 21 va & £ 8] % A1 151 151 151 162 180
R At 134 168 141 193 160  EBITDA 167 167 198 202 222
JHMFRAE 0 0 0 0 0  EPS(%) 0.93 0.93 0.93 1.00 1.11
%N 135 162 162 162 162
AN 110 83 83 83 83  EXFEp s 2024A  2025A  2026E 2027E 2028E
(RS & 572 675 772 877 994  RKEh
12 B EN A RAE RS 818 922 1016 1117 1236 & LA (%) 12.4 1.4 3.8 73 9.5
RAxA R AR A 952 1089 1158 1310 1396 &k AIE%) 20.4 0.6 0.8 26 11.1

V28 TN )AA L) 213 0.1 0.4 72 11.0

FAES

A F(%) 373 36.3 36.8 36.8 37.2

&) & (%) 21.1 20.8 20.1 20.1 20.4
NEARER(E T L) 2024A  2025A  2026E  2027E  2028E [EENOHCA) 18.4 16.4 14.9 14.5 14.6
BEEHALR 152 223 144 218 143 ROIC(%) 17.7 15.5 14.1 13.6 13.6
b IR 151 151 151 162 180  EEfxEe A
718 4K 0 0 30 32 34 TP AR E%) 14.1 15.4 12.2 14.7 115
W %% A -12 -15 14 4 4 % R E(%) -33.6 425 -44.9 -53.1 =523
S TP -1 -2 -2 -2 2 RFE 5.1 5.0 6.8 5.8 7.9
BTEFELH -29 43 -50 22 -73 A E 4.1 4.1 5.8 4.9 6.8
Atz T LR 43 46 0 0 0 FiEfkh
BT EDALR -48 -55 -8 -17 24 ERFRES 0.8 0.7 0.7 0.7 0.7
WAL 53 56 7 17 24 mMIRFKEHEE 5.0 48 49 438 48
EeEidy 0 0 -2 -2 2 AR ASEER 47 42 4.4 43 4.4
LR 5 1 2 2 2 iR (L)
EFEHASR -44 -47 -71 -64 65  FERROK G (RATRETE) 0.93 0.93 0.93 1.00 1.11
48 IHE 0 0 R ENERGEAHED) 0.93 1.38 0.88 1.34 0.88
KA 0 0 FROF T (RATHER) 5.03 5.67 6.25 6.88 7.60
£ 38 B3 e 39 27 i S
FANARIE Do -38 27 P/E 19.5 19.5 19.4 18.1 16.3
HRE T4 -44 -48 71 -64 -65 P/B 3.6 32 29 26 24
R H iR 62 125 65 137 54  EV/EBITDA 15.9 15.3 12.5 11.6 10.3
FAERR: R FFRIEFRI AT

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



FHRUEST

W-

RFE LR H

4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (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 P ARG IRE T LI EH LR AEGIK 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 O ARE 500 R R LE A RAMAERRBKR, REHERS AR A TR
A9 IF AR IBE B EATRE . BRAVR A 69 AR IFRAR R, R TRTT AT b T BT AR 2 IR Ak
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 .
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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

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

AIRE B RRAT AN G B o AN S ARG — A, AZ AN S FAP AN, RAREGETHRHRF
VIAEAT 75 KBTS X9 M. BB R A B &, RBRD KAAETERA, ROAEATEAT AN 8] JRA ) 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

E]¥: 3 LR

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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