\.

iR UESS

RFE LR H

2k E B (920026.BJ)
2026 508 H 20 H

BERE: B (EH)

FRR SR EZITE RPN R 41 2 sk A 5, 2026H1 B IR Hb+25%
— b X & 2 #

HER (D)
zhuhaibin@kysec.cn
JEP %% : S0790522080007

WRT (DHIF)

yangyining@Xkysec.cn
iE45 %5 : S0790526060001

B 2026/8/20
L AT (L) 20.44
—F R & RIK(T) 54.48/15.60
EFIE(L ) 23.49
RABTAL(fL ) 17.71
E LA (TTRT) 1.15
RABRE A (fLRT) 0.87
i 3AA #FE (%) 119.29

At AT AT 5T B A

X RIRE

® 2026H1 Bk 1.9512 4 (+25.34%), V34 #)idg 1734.68 7 L (-35.23%)
2026 E¥F o8] RIENK 19512, BIEK 25.34%, JaH04 40 1734.68 77
T, BT & 35.23%, Hedf)a44 4009 1655.59 7 T, Rl T#E 34.17%, £4)
% 55.14%. T FEFmBF R, KAT A 2026 2 A FM, 4eH 2027-2028
FBATM, KAMFA A E) 2026-2028 <4y )aA 44045 %R 053 (VR 0.60)
/0.69/0.81 12 7., 3t EPS % %% 0.46/0.60/0.70 /A%, *+ & % ATAXH-49 PE %%
F A4.4134.2129.0 15, BAVEIFA B #7340k S Amif K, A RAVREAE R
B, HF ERT ITFR

O XHETHREELFFEMBLRRAE, FRERREHBRMHTHZE) H
KRB IIX BAE AR R R R m Ak, T E T RE R F12 8435 b oy Bk
KB, BEFHRESOSGHAE T L, A55HE B AHLEEEHT,
AR, i, BERT O 2HENK, SRR BAMB B4, R
W THFTHERA ) XIET AR BB EAT by L& . RIE SEMI 4%, T3]
2028 4 A 3K ESRAUIT LT AN X 106.8 1L £ T, TH RN S Ho KA
77 &, AR4E Statista #c3%, & HRBCHE )T AL AT 2] 2027 K34 647.1 10 % T,
T K H K A& A BT 69 £ 877 39 o FAA B R 2 A 77 39 @) & & 3% A4 = bR
Wi A&, A S BORE T AABAY E KRS Y K.

® UK R SRR A AT RER L, FRBABRALFERLE > R
B FHGRNT A G 5546k, RICAT A RIAE . A, KB
BB EREE S F L wh, BMIZIETH S AR A xhig, 4257 k&
FXRE LA, RIE, A AENRBRIAE. UM, A& EHLFAR
BAFT — RS Ra, LRI FEWRINSESITE, L 2026 EFF0 5] EK
IR BB, EIRAEM Ao H A L Bl A B FL I8 K 58.24%. 46.10%F= 68.28%.
Bgl, 2026 5 6 A 10 B F 2 8) 50 2k B S ALAH A IR S BOAA K T 5,100
77 A B eh Ay At & () A R 5] 51%89 IX AL,

® N[k : BAZERRNE, #uiekARBRMMRIE., T H5EF A%,

W % 8 2 Fe B A AR
Ol i A ig i 4 5+ % di g IRk 2024A 2025A 2026E 2027E 2028E
o ERIN I ONGRED) 125 379 412 484 590
KT =Sl dE
RATFERKZM, 2025 £ EHMFIHL YOY (%) -52.3 202.6 8.8 175 22.0
+203%—AL X PT4Z & £ #7) -2026.4.17 vz #4410 (B 75 ) 21 52 53 69 81
(B AR EIRMAE L, R+Al YOY(%) -132.5 349.2 24 29.9 17.8
A+ S I £ IR 5 K K —ib ERVESCH) 53.2 57.7 54.7 56.0 57.2
L . 4 F) F (%) -16.6 13.7 12.8 14.2 137
% KRB EZRE) - 2.
TAHRFEARE) 202625 ROE(%) -3.7 9.1 8.9 10.7 11.7
EPS(## /) -0.18 0.45 0.46 0.60 0.70
P/E(4Z) 32 45.4 44.4 34.2 29.0
P/B(1%) 4.1 3.7 3.6 3.4 3.2
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E
AT~ 480 578 605 634 636  EBIRHKA 125 379 412 484 590
e 103 95 119 96 89 Tk A 58 160 187 213 253
R &Y YR &) 84 190 182 221 205 B ALK 2 5 6 7 9
B RN R & 1 2 3 2 4  ELRR 45 60 62 73 89
A KK 1 2 2 2 3 FHERR 25 32 37 44 59
oy 88 76 87 99 121 HEFA 29 37 41 45 59
AR 203 215 214 215 214 ME%A -2 2 1 1 2
ERFH T~ 172 278 291 328 387 K ABUAMK -2 -1 9 -12 -14
KA 0 2 5 7 9 Ak 7 3 3 3 3
B % 5~ 135 162 169 200 252 DNAMEEFHINE 3 3 2 2 2
T 5 29 32 36 41 BFEANE 0 -0 -0 -0 0
H AR R T 32 84 84 84 84  FAAEKE 0 1 1 1 1
gl 3 652 856 896 962 1023 BLA)HE -23 75 75 97 113
A G A 81 108 118 136 142 BRI 0 0 0 0 0
48 I 0 3 0 0 6 Btk 0 0 0 0
R A AR RO AT IR 52 41 69 74 79 AUEEHR -23 74 75 97 113
HAbF ) R 29 64 50 62 56  FriFAL -2 12 11 14 15
ERS Rk 2 67 58 52 45  HFE 21 62 64 83 98
KA 2K 0 50 41 35 28 UHBAHZ -0 10 11 14 17
HALAER ) 5 2 17 17 17 17 V2 & B 8) % F1 8 21 52 53 69 81
R At 83 175 177 186  EBITDA -12 93 88 112 130
JHMFRAE 0 51 61 75 92  EPS(%) -0.18 0.45 0.46 0.60 0.70
%N 82 82 115 115 115
AN 448 474 441 441 441 2024A  2025A  2026E  2027E
RS & 35 68 117 170 239 ARk
12 B EN A RAE RS 569 630 658 699 745  Z AN (%) 52.3 202.6 8.8 175 22.0
R AR I AR AR S 652 856 896 962 1023 #LAHE%) -128.4 421.7 0.9 29.3 16.0
V28 THA B 4A I -132.5 349.2 2.4 29.9 17.8
FAES
24 £(%) 53.2 57.7 54.7 56.0 57.2
% H) £ (%) -16.6 137 12.8 14.2 13.7
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E [l 3.7 9.1 8.9 10.7 11.7
BEEHALR 35 34 84 62 104  ROIC(%) -4.0 9.0 8.9 11.0 12.2
#4104 21 62 64 83 98 g
718 4K 12 18 13 15 18 & A F (%) 12.7 20.5 19.7 19.5 18.2
w435 A -2 2 1 1 2 F R E (%) -18.1 47 9.3 -6.5 5.0
S TP 0 0 0 0 0 AHE 5.9 5.4 5.1 4.7 45
TIERELH 21 -83 9 -32 11 EEheE 39 46 4.4 3.9 3.6
Atz T LR 25 34 -3 5 -3 FEfk A
BT EDALR -4 81 -24 -50 75 ER AR 0.2 05 0.5 05 0.6
WAL 26 29 24 50 76 MUK A HEE 1.4 2.9 23 25 29
EeEidy 16 -0 -2 -2 2 EARFKASEER 15 34 34 3.0 33
H AR F AR 6 52 2 3 3 HFRA#E ()
BT EHALR -56 39 -36 -35 43 RO (R ) -0.18 0.45 0.46 0.60 0.70
48 IHE 0 3 -3 0 6  EAEEMARGEIHET) 0.30 0.29 0.74 0.54 0.90
KA 0 50 9 -7 T BRAR A (RARER) 4,96 5.48 5.73 6.08 6.48
38 T3 0 0 33 0 0 REkE
FANARIE Do 28 26 -33 0 0 PE -113.2 454 44.4 34.2 29.0
HRE T4 -84 -40 -25 -28 43 P/B 41 37 36 3.4 32
A4 Y A i -25 -8 24 -22 -14  EV/IEBITDA -170.5 23.3 245 19.5 16.9
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BB Nnt-F6 % GFIRLE M
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

o I AR

AFRBEGZLAREA T HIEALIHAIR T IERLT AL TAERAD L 6 F LR ), AHRGIRLS
B, M, FAE BAME, FHA BN E R AREAWEARIET E L ARG T &, ety
AT EABIL, FNEMBRIRTRFEASTEREILE XNR . RREK R GG & A EE T A BRAER A L BRI, &
(A4 R ARBRAEPT i BAE KRB R MBS o RREZE L A RKIERNIBBOET R0 TE 5, Ry, Ll Re
HARBE T EARGIEREE LR EA AERAEOIKR,

RERTIFERHAA

PR BLEA

EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥ 4% (outperform) it A8 3t 5% T 77 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & LA — 5%~ +5% 18] K 5 ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T % &

TRFR by (Neutral) A AT Ok B MR 5 R LR AR

A& % (underperform) | st 4T 1k 55 T B4k T 3% & 2,

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERRHAI TR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERRK. AR EBIA MRS G ibARE) R A5 (4
ST AR ARAY ). E AL E A RO ARE 500 KRNI S LE A . RAVEIRBLR, TRIERHT LA K F T F)
AP B RIBRAFEATAE . BAVK A GG AT IFRAR R, ATRFT AT LTI BT HFEARE L HIERG R
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
WER LT MNT AN, ARG LEERATREAEA LB EERNG AT ERREH, KN TRE L AREH
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 Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.
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KAE R A ARS PR TR, REARICAARITH A AN G AR, IRSIRICRARIT,

T IR AEFR BT TP
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