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2026 %08 A 21 H

TIORA: EAN (%)

B £ 2026/8/21
& AT (T) 11.74
—F R HRIKGD) 16.82/8.45
B I 4935
AR AL ) 4935
B AT 4.20
B A (TIR) 4.20
i 3ANA T E(%) 278.25
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XA RRE

€Q4 VAHEAAVER H+56%, Hhbk
FE e B B 43 K — N )15 B EATIR
£) -2026.4.18

Q3 #lHER phat g3 K, K TA247
BOTE RS 46, AIFAE B4 kg
BRI — N8 1F 8 EHMEDY
-2025.10.31

Q2 VaH4 ) H F) 1b+12.6%, Ih ekt &b
S RH
—— )15 8 E AR

2B (5HF)
jinyiteng@kysec.cn

PEH %5 $0790520020002
® Q2 FFA AR H+12.6%, AN EELGRA, $H “EN” A
INE) R AT 2026 P IR, FIEIL 1636 1270, FIH-2.19%; Ja84F]E 0.74 12
T, BlH+17.03%. HEF Q2 Bk 9.41 127T, FH-5.10%. 3REb+35.27%; Ja#
A 044 1270, FIH+12.63%. IRH+45.20%. HRA1E LT E)AE Ay itk £ 9w
FJok Aok, FAE TARARA B34 46, EEAE) 2026-2028 A& A)FR, T
A AR SR A 1.81 (+0.19). 2.48 (+0.47). 3.02 (+0.79) 125, EPS %
A 043 (40.04). 0.59 (+0.11). 0.72 (+0.19) 7T, LATEMATEZ PE H5 %
27.2. 19.9. 1631, %I “EN” iFA,

® 2026H1 23] FHh 8L AKAI M PL+2.71%, FhEekirbHrsk & b a4
2026H1, 223) S KA. ZRORAKF . HEE AR R4S F 5 R A 48.28.
0.82. 18.79 7ok, [l H-5.05%. +3.80%. +8.99%; B4 %)% 8.46. 0.16. 3.61
1L70, FI-2.48%. -17.88%. +4.12%; 45E39Ma 314 1,751, 1,930, 1,922 7T
o, BIHA2.71%. -20.89%. -4.47%. 28] 692 fetk =T g 5 F B A RE, B
A a) Bk, 2026H1 23] Jh bt = e Bl & A 22.07%, Flrb+1.33pets; £A]
& A 22.39%, R H+2.25pcts.

® 3] K T RARBI G I8, AN EHFBRE T ERRBIE XA
Y E5Fiam &, A8 PMEKRA). RFRB LA TAZR A ZRGEN, £5TH
WAZE . G, FUTANR, ARFE RAKERFAA 698, st—FAE
B RERBR TG EERY. BRE F i@, 4B 5RR G TA2ERE
K, Aa) B FH BRI T 6, AZHRIAET 094 TIRRA T i E X4
AR, AREIET BRF S RE TR A ek, R, A8 sk sy
K, ABAKFH—FRS.

FRAE (HH7IF)
lisijia@kysec.cn
PER %5 S0790525070006

o it THELEME|. THERRKBTH. ENZFTATH.

Wt 4548 B Ae fE (A 384T

(Q AlARIRL &, Akradles 2024A 2025A 2026E 2027E 2028E
b gL B E— 8] 12 8 EATIRE ) B AL (F F ) 3,555 3,556 4,092 4,574 5,141
2025.9.1 YOY (%) 0.7 0.0 15.1 11.8 12.4
VA4 AR (B 7 ) 96 121 181 248 302
YOY (%) -40.2 26.2 49.9 36.6 22.0
A5 (%) 32.8 33.1 34.7 35.6 382
A E (%) 2.7 3.4 4.4 5.4 5.9
ROE(%) 3.6 3.7 52 6.7 7.7
EPS(#:7%/7) 0.23 0.29 0.43 0.59 0.72
P/E(4%) 515 40.8 272 19.9 16.3
P/B(4%) 1.2 1.2 1.1 1.1 1.0

BB KRR BR. FRIEASFER T
4 A IR IS @ 6915 SR FE Ak 4 O 1/4



FiRUEST

W-

2N 1EEEHMRE
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 4824 5434 5998 6325 7223 B 3555 3556 4092 4574 5141
N4 869 949 1092 1221 1372 BdmAk 2390 2378 2672 2947 3179
LA B ST AR 2864 2886 3411 3473 4153 B W AL A W A 31 38 40 46 53
bR e 55 45 70 59 86 LKA 377 376 423 480 544
FRAT R AR 83 62 105 82 128 %A 285 280 323 369 426
B 419 488 531 593 620 AL EA 184 185 229 220 303
HpeA %~ 534 1003 789 897 864  M%HA 51 65 39 28 35
ERHK* 3061 2944 2871 2784 2790  FFARALAR K -16 -42 -49 -54 -61
¥ I 114 116 123 129 133 HAekiE 55 50 53 51 52
) & 3% = 1741 1989 1926 1866 1882 AAMEE KA 5 10 8 9 8
VR 462 431 417 403 389 BFAIKE 12 13 16 17 15
H A e R T~ 743 408 406 386 386 FEKEMKA -4 3 3 3 3
K& 7885 8378 8869 9108 10013 FikF)iE 196 211 306 423 513
Rh AR 2018 2363 2842 2967 3647 FAIPEA 1 0 2 1 1
K2 HtE AR 781 1265 1450 1560 2125  ElkshI b 3 5 4 4 4
JEAT B4 BT AT IR 647 552 710 833 804  ABEHR 194 207 305 420 510
HA RS G 1R 589 546 682 574 718 FiAFHL 20 27 36 52 62
R Kk 1056 1104 904 701 528 #F)H 174 180 269 368 448
Kiath 2 835 870 670 467 293 VHBRAMA 78 59 88 120 146
H AR RS itk 221 234 234 234 234 VABENE) AAE 96 121 181 248 302
Rt 3073 3467 3746 3668 4174  EBITDA 495 544 596 719 802
IR FAR G 543 573 661 780 927  EPS(7L) 0.23 0.29 0.43 0.59 0.72
R 433 426 420 420 420
FARNAR 1800 1764 1764 1764 1764  EEZLEFPES 2024A 2025A 2026E 2027E 2028E
e & 2002 2079 2234 2446 2701 RK&DH
DY E:INEAP L& 4268 4338 4463 4660 4912 2 LN (%) -0.7 0.0 15.1 11.8 12.4
R AR RS 7885 8378 8869 9108 10013 B AkFlE(%) 243 7.9 45.1 38.1 21.2

VR TENE) 4 Y) -40.2 26.2 49.9 36.6 22.0

KAVRRA

2H)F (%) 32.8 33.1 34.7 35.6 38.2

B A E (%) 2.7 34 44 5.4 59
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 3.6 3.7 52 6.7 7.7
BEFEHAER 581 371 129 532 22 ROIC(%) 3.9 4.0 49 6.2 6.8
A F) 174 180 269 368 448 ek
I8 P4 225 232 213 223 207 FERBE%) 39.0 41.4 422 403 41.7
43 51 65 39 28 35 A RHRE%) 22.0 313 27.0 21.4 24.0
AR K -12 -13 -16 -17 -15 AFhrE 24 23 2.1 2.1 2.0
TERELH 39 -179 457 -145 2790 EEhHLE 2.1 2.0 1.9 1.9 1.8
Rtz ERER 104 87 81 75 94 EiEfkH
BRESDHALA -326 -739 119 232 -133 BHRRAE 0.4 0.4 0.5 0.5 0.5
FARLH 246 207 123 131 211 RBP4 % 1.3 13 13 1.4 1.4
KA 3 3 -7 -6 S5 AR A AEER 7.4 7.9 7.1 7.8 7.7
AT NAR =77 -529 249 95 83  HRARAF (L)
EREFHNAER -443 351 -290 2282 259 BROKE(RITREE) 0.23 0.29 0.43 0.59 0.72
s Mtk 151 483 185 110 565 BRZEIERERAIED) 138 0.88 0.31 1.27 -0.05
KAtk 26 35 -199 2203 173 BRERE(RATHEE) 9.90 10.07 10.38 10.85 11.44
3 R 3 Ha 12 -6 -6 0 0 fEfELL#E
F ARG Jm 69 36 0 0 0 PE 51.5 40.8 27.2 19.9 16.3
R i -649 -125 -270 -189 -650  P/B 1.2 1.2 1.1 1.1 1.0
P58 iR -188 -19 -42 18 -414  EV/EBITDA 12.5 115 10.8 8.6 8.3
SRR R FRIEABER P
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CGEAHREFHE LWL R E). GEAZRTVMBARHE LR TR THIET] (KT LEXFEHK, RIELE
AE, FrRAEFIE AR KL SF R AR (7R ), B il 1T 2k & 4% 69 FHR € A #9438 T4 K AR 2
A LB FHBRNEARZ A ACI. C4. CSO-TBEFH . FEFEFH LZFTH ALK AAHC3. C4. C5
WL B, EBOH ML, MR B SAER AFFIR T 9 ETLE

B 3 IR T i FIARIRA9IX B, B4 EE R ARME, JF LiR! BaftiEe T3 m 5 f s,

247 )T /5 B

AFFRARE G F 4 AR BA F BIEA LA T 4 AT B0 HAL TAs- A S 49 & W AT AL, L S IR b A&
JE, MR B EARRE, AT A BAULE . RIRE AU E AR R B T E L AR RIS, BT A
WA T EBRIR, RRMRETHRFEOMERBIA T AR KRS R G A8 7 5 BAER G LBkt &
(845 B TARIEFT 3 BAES LB Z N RS . AREF L AR RIEMANIRBIG T =2 R G L5, R, ¥R
5 ARG b ARG T ILRIEA BRI A .

JRZ B PR LB
TRE HLEA
%A (Buy) FritAast % F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) A 5% T 3% 2 I 5% ~ 20%;
%1 (Neutral ) Tt AR T 5 £ IAE - 5% ~ + 5% K3,

BFF (underperform) | FlitA8t 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4TLARALEAR T 3% K IN;

ATRIFR | bt (Neutral) TR AT Ak L5 HeAh 0 39 R ILA AR T

% % (underperform ) | FUiH4Tk 35 T #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 N A A, RS T R AR IRk R I, o A BRIERREA P

K 300 #540 (AL PTACEIGHOA LIE 50 4540, BRIEIREOA BA I I ZAIOEIREH) ZHoRAE (411
P IEATE) ) REMM T I8 4 (AT 4534740 ). R BROLEARECH A7 500 SRAATE 7 4204840, RAVEIR
BEIR, TREAHFRAM R RE) 697 AARE BT BAT . RAVRA 9 RADIF R R, RFEF T b TR
B ERH FARA R HIEF R ZIAETAANEZIREIL, e B a0 e MAR T 2F SR £, &
T BB, ARBULR T NILE 512 8, RESURER TR ERIEW b,

E GBI @ A5 BB A A R 374
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DAL RS
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FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

KA AR AR AN G GATF AR RAE7) 857 A, AA3 RA BRI AIRE AL A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.

KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
B BB RIS TP A AH L, HAE A AN th 1 5 T 55 Mol T B 3 S A it
o ARIREFTEA FAE. B ILAIERR B A &) T & A ARIRE 4 B 69087, RIRE P48 6918 A RAX FTAT 69 6945
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BAA BRI R —BGRE. P H L H BB ANE) T RA LT R# 0 RREENM G A B AR, REMA
A AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
ILSGBRT RO SRR, DA (BA R ) B BRI, BAERTHLT, b 0915 ST Rk o)
IS A BIHEAT AL R AW, AETHILT A8 RAAETA B AJRE P 69T 1 %557 5| B ET 47
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
B S IFR R H LG AR B IRF R IO A AR RE, AR K495 FAE AL TR KA - 42iE A
HFHA B 0K SRR R

FFRAES A FAEAHF G FE LT TARAL . HARFIA AIRE T B EARBATIELRA R S, 8 AL RGN 3) J2 4t
REPARM QIR TARATL S E NGRS R LS . FFRIEAT S ARE T AN G L FELSXFZ, AL
FTEARAEFFLSG XL EiRRP,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PAEAT 7 X AEATATRS K GG H N . AP 8 4 5, BB R AT A, BOMMEATIZA0 AN 5] BRAR 4G 27
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

T RAESBR ST

L I

Wohb: LETOH AR HLKETT R L 15 ik BRI TAEE XA WHK20305 FAELZT 15
3 A 455

B4 200120 BR%: 518000

BRA8: research@kysec.cn WEAR: research@kysec.cn

Jbxw kS

Woib: LT ERE G A REFIST LT REC2AEIE Mk HZT HAT R4 L4 5T L IBESE
U4 100044 BR%: 710065

BRA8: research@kysec.cn WEAR: research@kysec.cn
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