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TIORA: EAN (%)

B £ 2026/8/25
& AT (T) 7.98
—F R HRIKGD) 11.40/7.33
B I 36.83
AR AL ) 21.13
B AT 4.62
A RA(TIR) 2.65
it 3 AR #FE(%) 78.94
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2026Q2 M4KARE(IME I K, KAIXZEA4HL
SRR E DREIMEE KBS
—— 45 BHRE
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lvming@kysec.cn
ER %5 S0790520030002

© 2026Q2 sMkmik 3K, REELNMEFEABIMER K, S8 “EN” PR
2026H1 B I 14.3 1274 (B -15.29%, F R ), Vad441iE 0.57 1274 (-16.36% ),
FodE5A)IE 0.44 1270 (-30.42% ). 2026Q2 EIK 7.8 17T (-14.2%), Ja#4%4)iE
0.36 1274 (-20.8% ), F=dE4F)i8 028 12T (-35.9%). #EF|ICEKFHEF AL,
EATTF R 2026-2027 FF#73¢ 2028 SF A A TN, TRt 2026-2028 )2 84 4]
254 1.20/1.42/1.60 1270 (2026-2027 F/ZAE 4 1.80/1.97 12T ), S AT ARM*F 2
PE 551 % 30.6/25.8/23.0 12, FIFRAEBAGABIMEIE K, HiF “EN PA.
® 2026H1 NARA &S, SMEZ B R AIE /& RBR BN R R fmig gk
aoeR, 2026H1 K/EIRBL//RAE /NP4 R E F 50 B M5 A4 4.6/5.9/3.7 107,
Bl He o 51-32%/-10%/+7%. 3K, SR /B ENFH 9.9/4.4 127, Ry
#-30%/+56%. W'EABRE, {2k K, BATIAA K F AR KA BN |
MNPREABAER B LR MRT I 5 RBSEKIES), BB, AEX
/54 ODM VAR GE E B Ak SR B R 0 5 045, Bl AT IME %4 B4F /e Rl £
e (REARK. PR, AAHLEWR ), kAHEKRERERABANFIELE (R
BELE. BNFHR ) HEIRFHEK, URBHBMFTRETKREE.

® 2026Q2 EAIR X LMABILEY AT, ILLE—FRHMS T A £
2026Q1/Q2 £.A1FE 5 %) 29.8%/32.4% (-0.6/-0.5pct), 2026H1 R H IR/ KA B/
AP B 2 H) E R b4 B -4.1/-0.3/-1.1pct . 3% A /BE 98 b 4 2.5 & R b o 3
-0.6/-2.7pct. #EF AV F G R A LM BIABILER I F 0. TR,
2026Q1/Q2 H1A] 3 A & 26.9%/28.1% (+0.04/+1.2pct), ¥ 2026Q2 444 /% 22/
B/ 4 %% R ) e o 31+0.03/+1.4/-1.6/+1 3pct, W43 A 325 2 A BN,
VHLSLMARIG he, L2EF0 T 2026Q1/Q2 FF)E 3.4%/4.6% (+0.3/-0.4pct ).

AR (HF)
linwenlong@kysec.cn
EH %5 S0790524070004

© RUbHRT: #5E4BRREIAI; MK T HIBRRATAL; 47 5% h0 85,

W 5 EAEAL 84T
/AT 2024A 2025A 2026E 2027E 2028E
B WA (F F ) 3,531 3,432 3,130 3,555 3,980
YOY(%) 12.0 2.8 -8.8 13.6 12.0
VA4 AR (B 7 ) 142 130 120 142 160
YOY (%) 30.9 -8.9 -7.3 18.5 12.5
24 5(%) 30.6 30.9 30.5 30.8 30.9
F A E (%) 4.0 3.8 3.8 4.0 4.0
ROE(%) 4.9 4.4 3.9 45 4.9
EPS(#7%/70) 0.31 0.28 0.26 0.31 0.35
P/E(4%) 25.9 28.4 30.6 25.8 23.0
P/B(4%) 1.3 1.2 1.2 1.2 1.1
FAER R Bk, FFRIESRRAT
5 sb A ESJE & 6915 B E AR E 9 1/4
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2N 1EEEHMRE
B M 4TRmEE

K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 3125 3202 3426 3936 4082 BN 3531 3432 3130 3555 3980
N4 1138 967 1358 1420 1729 Bk 2451 2370 2175 2460 2752
LA B ST AR 595 587 491 734 638  TALFLA A A 19 19 17 20 22
bR e 16 19 13 23 17 BLFA 623 639 542 615 685
FRAT R AR 27 24 22 31 29 FEFA 154 161 169 192 215
B 530 506 445 631 572 HRERA 190 190 125 142 159
HHRB T 820 1098 1098 1098 1098 W55 A 23 -8 5 0 0
ERH K 1499 1513 1309 1251 1187  FFRAEH K 9 -6 3 5 6
KA 0 0 0 0 0 HAkiE 32 37 35 36 35
) & 3% = 665 785 652 617 575 AAMERFHKE 2 2 6 2 2
VR 285 256 243 213 183 #FAMAE 15 17 0 2 2
H A e RS T~ 549 472 414 421 428 KA EBMKREZ 1 52 0 0 0
K& 4625 4714 4735 5188 5269  EiA)HE 158 158 132 158 178
Rh AR 1696 1651 1624 1983 1964  ELIMEA 2 1 1 1 1
K2 HtE AR 13 183 183 183 183 FakshEab 5 5 4 5 5
JEAT B4 BT AT IR 1417 1197 1201 1511 1523 AEEHR 155 153 129 154 174
HA RS G 1R 266 271 240 259 FiARAL 15 23 12 15 17
kw3 Rtk 60 114 114 114 114 AF)E 140 131 117 140 158
Kiath 2 0 0 0 0 0  JUHERAHAZ 2 1 -4 3 2
H AR RS itk 60 114 114 114 114 )3 BEAE) AH)E 142 130 120 142 160
Rt 1756 1765 1738 2097 2078  EBITDA 248 274 253 271 301
IR FAR G -5 -7 -11 -13 -16  EPS(L) 031 0.28 0.26 031 0.35
R 462 462 462 462 462
FANR 1721 1733 1733 1733 1733 EXEZLE LS 2024A  2025A  2026E  2027E  2028E
R & 713 773 848 925 1010  RKkfeH
12 BB B AR 2874 2957 3008 3104 3207 B LHEA(%) 12.0 2.8 8.8 13.6 12.0
R AR RS 4625 4714 4735 5188 5269 & LoF)iE(%) 34.7 0.2 -16.4 19.7 12.9

VR TENE) 4 Y) 30.9 8.9 7.3 18.5 12.5

KAVRRA

2HF(%) 30.6 30.9 30.5 30.8 30.9

B A E (%) 4.0 3.8 3.8 4.0 40
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 49 44 3.9 45 49
BEFEHAER 267 177 403 194 460  ROIC(%) 38 3.6 29 33 3.6
A F) 140 131 117 140 158 12k h
I8 P4 126 138 148 147 162 T fHE %) 38.0 37.4 36.7 40.4 39.4
W 5-5% A 23 -8 5 0 0 HABE%) -38.1 23.6 362 372 457
AR K -15 -17 -0 2 2 AHE 1.8 1.9 2.1 2.0 2.1
TERELH -11 31 136 -92 141 & 1.4 15 1.7 1.6 1.7
Rtz ERER 51 36 3 1 1 BB
BRESDHALA -468 -431 62 -86 94 BRFRER 0.8 0.7 0.7 0.7 0.8
FALH 341 234 -56 89 97 R R 7.7 6.5 6.5 6.5 6.5
KL -149 -354 0 0 0 EATIREBAIEEER 4.0 3.7 3.7 3.7 3.7
A MAE R NA R 22 157 6 4 4 HR#HHKE (L)
EREFHNAER -81 95 -74 -46 58 BROKE (GRATREE) 0.31 0.28 0.26 0.31 0.35
s Mtk 4 169 iR EINEFORAPED 0.58 0.38 0.87 0.42 1.00
KA 0 0 FEWOAF T (RATHEE) 6.23 6.41 6.52 6.73 6.95
38 PRI e 0 0 AR
T ARG 14 11 P/E 25.9 28.4 30.6 25.8 23.0
R i -99 -85 -74 -46 -58 P/B 1.3 1.2 1.2 1.2 1.1
P58 iR 278 -155 390 62 309  EV/EBITDA 8.4 7.6 6.6 6.0 43
SRR R FRIEABER P
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PNIEDS &k
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CGEAHREFHE LWL R E). GEAZRTVMBARHE LR TR THIET] (KT LEXFEHK, RIELE
AE, FRAEAIEZ ARG N F R ARS (F SR ), B b id N 3h-F & ik 09 AFR AL 1E B 6938 T4 R AR
T A E T HBRIANTEARZ N ACE, CSH-EBILKH . BEH L LT HBRNEARZ G H AHCL C58E-E4%
KA, HEOH L, HORGR. IR AR A AFR T 491ETLE 8.

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

AT IR AR GE

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 &
18 25 R TARAEPT 3 BAE A BB IZ M S . AIREFE L AR ARIERAVIRBIGIEST—H g 5, 15, R4
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) | BUitAAxt 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 B EH 6~12 N AR, RS T R AR IRk I, H o A BRIERREA P
K300 F540. BBAERECA BATRE. I ZHBICEIREA Z ORI (AT UL IEAFE) ) R AT AEEL (4
AT AR ARG ). RBREAEHONATE 500 AN LS4, RAVEREEE, TRHEAF LA KA R F)
89 IFAARIE BT BAT R, BAVR 69 ZAR IR AR Z, RTRF AT L B, BTH EARH R HIER )k
EBORTF A ERFI, e S iTOHCEMABR I T ZH BB &. RAH AR EERE, R
RIS 515 8, TR FE R AR AR 446,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIR TR FE MM ER BT RARE .. KIRE R 69 AP E1E 7 ik RAER
YA LB TRM, 1E{E%E R RT3 BAEA e B MBS .

E GBI @ A5 BB A A R 374
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W

DAL RS

EREE Y

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
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
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

Whk: AT AN R HLREIT88 T HRHAIES H15 ik K T48E R4 W 420305 AL T 15
#3E 45 5

B4 200120 BR%: 518000

BRA8: research@kysec.cn WL AR : research@kysec.cn

Jbxw B

Woib: LW TERE G AN REFIST LT REC2AEIE Mk HZT HAT R4 L4 5T L IBESE
U4 100044 B4 710065
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