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2026 % 08 Al 24 H

BIRA: B (£4)

B 2026/8/24
L3 RM(T) 12.01
—F R GHRIKGD) 22.60/9.97
B I 9.99
AT AE(fTAT) 6.37
B (TIE) 0.83
A RA(TIR) 0.53
3 A AT E(%) 270.92

Ak P AR 50 B A

W Sk v Al 3 S-S EA2 2000 7k, 2026H1 )34 4)E 172043 TAETHE
——b X P & EH

HiER (2H7F)
zhuhaibin@kysec.cn
PEH %5 S0790522080007

® 2026H1 & LA +17.14%)3F:4-F) BT AR, %I “HEH R

£ FRAAA 2026H1 F 4R, 2026H1 £ ILE LN 2,554, Bl o3 K 17.14%;
VAERFANEA 172043 70, FINAAT AR, KAVEFZAFON, it 2026-2028
S I )FEAFNE 0.27/0.36/0.42 12T, 31 EPS A 0.32/0.43/0.51 7T, SRR
#2t i PE A 37.1/27.7/23.7X, 4“3 iR4A.

® 2026H1 A 28t T fa 4 7] LB KA17.27%, 3t EH)FERFZ 22.33%
2026H1 & A AN ot T on 75 8) I E MK 2.54 1CTUR eI K 17.27%, 34 5 £
A FEIRI 1037 A E 2 EE 2233%. 2026 55 A, F23) #Ab ARG H AR
H PR/ 8) w2 AE BALT S AZEB AT, RF A “2025 SFdb g Rl g
RAFEAA”, 2026 F 6 A, T8 £ E A A AREA R3] 25 %5 64 H 4k
A7/ T/FDSA0167—20264H B T3 0 i 4k BB &R IR A9 4 B ot ) ORI 77 i)
8P ERdnd kel AEXAA, ST 2026 7 A 9 B %k,
2026H1 238 Wik E R EA] 16 #F, ¥ RAEH 64, EAHFAEF 104; &
HMEREF T4, P RAEF 34, EAFHFALEH 414,

® AATHAEAFLERSE, WAKWAFHEERAZ 2,108.77 vk

FonaE) EAPAT 2022 2 A 14 B e, FE 3 Heb/ S arked. 1000 vk
B TIRAMAR B A TR, 2025 4 10 A4EFTFARE A FEERA R
B, HER T T RADERRAE T ERARER T, A ELSH 21,968.29
7. EIPA 3 Heb/SFwEckrdIRE T 2024 55 9 A EXFAERA S, 2025
FHE, ERFAHRE A FERAOERFHEE, £ AR F Kay K, Wark
A3 FEdE 1,209.54 &2 HE 2,108.77 v, FHREAVA R G 48.38%4RHE
84.35%, IRIE = HEHAT R AGHUALZL L, A ¥4 A1 &y 244.58 77 L3 £ 348.69
7 .

RFR (HHF)

yuzhongtian@kysec.cn
PEF %5 S0790525050003

O MedR~: T EFRANAEESNE. R IRKRE, FAZRAE.

W -4 F A BB IR AT

ELLos 2024A 2025A 2026E 2027E 2028E
KA RIRE % M (F T ) 540 422 580 637 715
YOY (%) 12.9 217 37.3 9.9 12.3
(W Ak & 7B T8 FAR  ja84%400(8 7 1) -3 26 27 36 42
A, 2026Q1 BAAEAATHE T _YOY(%) -115.3 -651.9 203.7 342 16.7
P 8. B 3T -2026.5.26 EH)E (%) 17.5 11.5 19.7 20.2 20.9
H A E (%) 0.6 -6.1 4.6 5.7 5.9
ROE(%) -0.9 73 6.5 8.0 9.2
EPS($E%/7T) -0.04 -0.31 0.32 0.43 0.51
P/E(4%) -289.4 -38.5 37.1 27.7 23.7
P/B(4%) 1.9 2.0 1.9 1.8 1.7
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b X F1E & AT
B M 4TRmEE
K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 70) 2024A 2025A 2026E 2027E 2028E
itk 437 384 463 505 591 Fadkdkn 540 422 580 637 715
N4 105 77 116 150 216 FAARA 445 374 465 508 566
LM B4 B ST IR 118 77 116 119 127 B LAALR W An 3 3 4 4 4
o B 2 1 3 2 3 BAFEA 4 3 6 6 7
FRAT R AR 7 10 13 12 16 £EEA 35 37 35 36 39
B 55 62 54 66 68  BEEFA 25 28 23 22 25
HA RS~ 150 156 161 157 161  WMHF%A 1 2 5 4 3
ERHK* 556 527 484 443 399 FEBMABREK 28 21 2 2 -1
KA 4 3 1 1 1 HfksE 4 5 6 6 5
) & 3% = 275 461 418 374 330 AANETRFHKE 2 0 1 1 1
A FK 41 40 43 46 47 BEHKE -1 -1 0 1 1
H AR RS T~ 236 23 22 21 21 FERBE 0 -0 0 0 0
K& 993 911 946 947 991  FLAHE 7 43 46 61 76
Rh AR 269 231 247 213 210 Bk 0 0 0 0
LR N 45 54 54 20 10 FThshEh 0 0 0 0
JIL At AR B R AT AR 138 111 116 121 122 AEER 6 -44 46 61 76
HA RS G 1R 85 67 77 73 78 FTAEAL 12 -0 5 7 8
kw3 Rtk 79 83 71 59 47 HF)E -6 -44 41 54 67
KAtk 54 59 47 35 24 VHEHBEAHA 2 -18 14 18 25
H Ak B AR 25 23 23 23 23 JAEFEANE)4EHE 3 26 27 36 42
Rt 348 314 317 272 257  EBITDA 49 -1 93 107 120
IR FAR G 107 91 105 123 148 EPS(7L) -0.04 -0.31 0.32 0.43 0.51
R 83 83 83 83 83
FANAR 232 232 232 232 232 EEJUESES 2024A 2025A 2026E 2027E 2028E
[ & 227 193 257 352 487  mRkfeAH
=Y RS INGD &2 & 537 506 524 552 586 AL (%) 12.9 21.7 37.3 9.9 12.3
R AR RS 993 911 946 947 991 B LAIE(%) =177 -763.5 206.0 33.6 23.7
VR TENE) A A %) -115.3 -651.9 203.7 34.2 16.7
KAERA
2AF (%) 17.5 11.5 19.7 20.2 20.9
HA)E (%) 0.6 -6.1 4.6 5.7 59
AR ER(E T ) 2024A 2025A 2026E 2027E p{IPEI  ROE(%) -0.9 7.3 6.5 8.0 9.2
BEFEHAER 28 64 60 94 100 ROIC(%) -1.1 -6.4 6.4 8.6 10.2
ZF)iE -6 -44 41 54 67  fEfEEEA
I8 P4 41 40 45 46 46 FERATE(%) 35.1 34.5 33.5 28.7 25.9
W 5-5% A 1 2 5 4 3 ARBHRE®%) 3.8 10.7 29 9.1 203
HFHRE 1 1 -0 -1 -1 ik oS 1.6 1.7 1.9 24 2.8
TIRFETF) -44 8 31 -9 .15 & F 1.2 1.1 1.4 1.8 22
H 2 ENE 36 57 1 0 0 EEfAh
EREDALR 87 -55 -1 3 0 BEFRAEFE 0.6 0.4 0.6 0.7 0.7
FARLH 130 17 4 JL MR K JB) A 5 13.5 13.3 15.0 15.0 15.0
K 40 -40 1 JFLAT R 5 4.5 42 6.0 6.3 7.0
AR R4 R 3 1 1 HRARAF (L)
EREFHNAER 26 3 43 34 33 BROKEGRATREE) -0.04 -0.31 0.32 0.43 0.51
s Mtk -10 9 -0 -34 10 BREENEACGHHED 0.33 0.77 0.72 1.13 1.20
KA 42 5 -12 -12 -12 BRARECRIEE) 6.46 6.08 6.30 6.64 7.05
3 R 3 Ha 0 0 0 0 0 fEfEL#E
F ARG Jm 0 0 0 0 0 PE -289.4 -38.5 37.1 27.7 23.7
R i -6 -17 32 12 -11 P/B 1.9 2.0 1.9 1.8 1.7
P58 iR 33 6 15 58 66  EV/EBITDA 222 -811.8 113 92 7.7
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CGEARRBETHELGHEEZPE). GEAZEIMBTHE LR TR EHIET] (KIT7)) LEXFEH#, RIE AL
AE, FRAEAIEZ ARG N F R ARS (F H L), B sbidid N 3E-F & HEif 6 AR AL 1E ) 6938 FH R AR
T A E T HBRIATEARZ N AHCE, CSH-EBIXFTH . BEHEE LT HBRNEARZ 4 H AHCL, C58E-E4%
A, HEOH AL, HORGR. BIRAR A AFFR T 491ETLE 8

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

L-H7 7 = BR

AFFRIRE GG F 4 AT A F BIEA LAk T 49IE AL T B0 HAL FAs AR S 69 & WAL AL ), L S IR L &
JE, MR, BIHE ERRE, A A BAIE R T, AIRE AR R T F L AR GRS, BT aseis
M AT EFBIR, TRMBRIET TR oM R BN ERRE . KRS KA 8 ST AL 7 ik BARR K L ARk, &
18 25 R TARAEPT 3 BAEA BB IZ MR . AIREE L AR RIERAVIRBUGIEST—H T 5, 15, LIRS
5 ARRE ARG H T ILRIEA BRI A .

JRZ B PR LB
TRE »LoA
%A (Buy) FritAast % F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) AR 5% T 3% 2 I 5% ~ 20%;
# 1+ (Neutral ) Fot AR T ) FIAE — 5% ~ + 5% K 3,

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

AHF (overweight) | FRIH4T LARALEAR T 37 K IN;

AR bt (Neutral ) FOHAT L 5 BT RIEAH T

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

GiE: FBATEAVNRE B EH 6~12 N A A, RS T R AR IRk R I, o A BRIERREA P
K 300 #540 (AL PTACEFGHOA LIE 50 4540). BBIEIREOA BAFE. I ZAIOEIREH ZHoRAE (4T
PEEIEATE) ) REMM T I8 4 (AT 4534740 ). RO EARHCH A7-E 500 SRAATE 7 4204840, RAVEIR
BEIR, TREAHFRAM R RE) 697 AARE BT BAT . RAVRA 9 RADIFRIR R, RFRF T b TR
B ERH FARA R HIEF R TAANEZIREIL, e B a0 e MAR T Z2F SR £, &
T BB, ARBULR T NILE 512 8, REAURER TR ERIEW b,

W 456 A IE UG & 6945 SR TE AR A B 374
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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
28 RRAIRE T H BN A E P IR B AT, MHRARE &, AN AP B4 EARE ETE
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, At b 0915 LT 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 SITR R H L O AR BRI R IO AR TR, AT K495 FAE AL TR R o J2iE 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
DAL 5 KBTI KB T . SR 45, S EKS & BEITIMAL, SR A0 AN 5] PR Sd 57
AR . PR ARAE TR T AF. RSAFILEATILE A KNG A5, IRSATILAATE,

T RAESBR ST

L YN

ok LT H AR R L KBTI TR R A4 P15 ik RI|TEE XA ERK20305 FAEL T 15
#3IE A£45 %
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