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® F4: 2026H1 V254 AHR 1b+46.3%, T2k HHELBRRE/RIS

N B RAR PR 2026H1 AL B AL 53.75 12t (Fl6+0.2%, TR, V3441
11.68 127 (+46.3%). F=3dE)a#4% 408 6.64 127 (-13.8%); 2026Q2 5= A E I
30.69 12T (+2.2%). V34 41H 8.01 12T (+96.3%), #liHsmEK 2Kk T
R E BN E ., F R 6 | LRAHF R, &MNLBEA A, Wt
3] 2026-2028 SFy)3 4 A1E R 19.2/18.0/20.2 12T (RIEH 15.95/17.27/18.97 4L
), %t EPS A 4.85/4.56/5.09 7T, LATAM 3T PE A 12.6/13.4/12.0 4%, 4+
“ENT

O REMBIERZR, PRI REE, BAEITLARRA

A hf, 2026H1 A% MEFEIETIK 36.92 12t (-7.2%), #HF/OR/BLFEAR/R €k
B/ e o A% A E dk 5.51/4.77/1.75/3.13/082 4L L, R 4 A
-21.9%/+70.8%/+5.0%/+222.2%/+103.5%, % =HsuitFig, oK, Ik L/
EEHIK L/ R X5 HE LTI 39.10897/5.60 12 T, B 5 H
-6.9%/+7.2%/+75.0%0 4R, & L/&T 2N A4 50.88/2.79 7, Ry Al
-0.4%/+13.3%, & TRk, BRI T @, LHFE 743%, FH+09pct,
Z R R HE/E 3/ R 5 R B L4 A1+3.5pet/+1. 1pet/+0. 1pcto

® ERmI S EREYN, . SREAMVRARE

b 2026H1 NSl EHEE, MERBLERE. B, B, FAWKBEAR
B, B Aa 77 618 AT, Hit THFHC R KE ik KA 2y kg
B HMEVASKRAmyH s, REKBREAKE, LEFBETFHEOEREE
RAR, B RMERLMA; ORBHEAMEEGBMAE, NEF. it S0if
82 BRI % AT ae it GMV 3K 2%, 4R OR/JZR &k 35/Iv et
SHR LK 50%/170%/77%. Fi: & TFEXstIE OTC Ril, HifikEisd
ek, M 11 AEAEBREBRCES, B4R 5 HIBIFE IAGE B 512019,
st 2 FAANFTH M, A EIR B E BT =, AR5 Ly,
O AR T: HEERTHT. LB ARRAM. THETHMAE,

AN G 8 BATIREY 2025828 W41 BAAEE AR AT
¥ir 2024A 2025A 2026E 2027E 2028E
% WA (B 7 ) 10,778 10,597 12,107 14,383 15,587
YOY(%) 21.0 17 14.2 18.8 8.4
)3 % R (T 7 ) 1,552 1,498 1,920 1,804 2,015
YOY(%) 30.0 35 28.2 6.0 11.7
2 A 5 (%) 71.4 733 74.5 74.8 75.1
A F (%) 14.7 14.6 16.6 14.0 14.5
ROE(%) 28.9 24.6 25.8 21.6 203
EPS(Hi%/7) 3.92 3.78 4.85 4.56 5.09
P/E(4%) 15.6 16.2 12.6 13.4 12.0
P/B(f%) 4.5 4.0 32 2.7 23
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Lok e A 2024A  2025A  2026E 2027E  2028E[F) % (B 75 L) 2024A  2025A  2026E  2027E 2028E
RAK = 5613 6136 7625 8709 10212 BN 10778 10597 12107 14383 15587
A 4082 5061 5782 7166 8133 LA 3084 2833 3083 3626 3888
YR &R Y YR+ 518 70 602 196 669 B ALALE R 84 93 106 126 137
A5l 3k 10 31 16 40 20 BFLFM 5161 5259 6295 7321 7871
FRAT K 2K 224 169 280 254 325 FEER 366 404 472 561 608
B 661 635 776 883 895 KA 210 217 242 295 327
E AR T~ 118 170 170 170 170 M%%A -36 29 20 220 220
R E S~ 1917 2351 2967 3086 3110 FABMEH% -96 -77 -80 -80 -80
KA 111 441 982 982 982  HAbikE 86 70 60 60 60
B % 7~ 907 893 982 1125 1162 2NAMEE I HE 0 0 0 0 0
A~ 429 444 449 441 432 BEAKE 2 44 540 0 0
b LOE |5k 469 573 555 538 535 FAKEMKE -1 -1 0 0 0
= &t 7530 8487 10592 11795 13322 FL1AH 1890 1876 2440 2446 2748
R R AR 1213 1374 2073 1856 1765 RSN 3 2 3 3 3
[ AR 0 80 552 80 80 B IH 4 7 5 5 5
AT B B AT 3K 676 798 806 1081 943 LUREPS 1889 1871 2438 2444 2746
HAFRE A 536 496 715 695 742 PTiRHL 304 328 428 429 482
JEiRF fR 831 847 717 597 426 A FHE 1585 1543 2010 2015 2264
K EHE % 780 804 675 555 383 VHMAHBE 33 45 90 212 249
HAdER S A 51 42 42 42 42 EEEFNIEAE 1552 1498 1920 1804 2015
R AR4A-it 2044 2221 2790 2453 2191  EBITDA 1932 1937 2458 2450 2682
JHME AR A 84 125 216 428 677  EPS(7L) 3.92 3.78 4.85 4.56 5.09
A 396 396 396 396 396
AN 847 825 825 825 825  EEJuEPIES 2024A  2025A 2026E 2027E 2028E
RS &1 4432 5128 6523 7919 9484  BKEEH
=Y E: AN &> & - 5402 6141 7586 8915 10455 Z A N(%) 21.0 -1.7 14.2 18.8 8.4
RA R AR E 7530 8487 10592 11795 13322 2 ALHE(%) 25.8 -0.8 30.1 0.3 12.3

V28 THN B4 AV Y) 30.0 3.5 28.2 -6.0 11.7

KAV

24 E(%) 71.4 73.3 74.5 74.8 75.1

A E (%) 14.7 14.6 16.6 14.0 14.5
ALARER(E D L) 2024A  2025A  2026E X NP 2X3)  ROE(%) 28.9 24.6 25.8 21.6 20.3
ZEEHALR 1107 2193 887 2697 1759  ROIC(%) 78.9 99.3 88.5 123.7 108.4
A 1585 1543 2010 2015 2264  REARRES
I8 R AE 114 160 138 160 144 7 AR E(%) 27.1 26.2 26.3 20.8 16.4
w49 A 36 29 -20 20 20 A RBTREE(%) -59.8 -66.2 -55.9 -67.7 -67.1
FRBK 2 -44 -540 0 0 Rk 4.6 45 37 47 5.8
TEHFELHN -675 454 -693 550 -621 i H) L E 3.8 3.8 3.1 4.0 5.0
HAezE NER 116 109 -8 -8 -8 BiEzfe
HEEDALR -1265 238 214 279 -168 B AR 1.5 13 13 13 12
TAXE 300 169 214 279 168 ATk E A4 E 25.0 36.0 36.0 36.0 36.0
KA 0 -338 -540 0 0  mATKRHKAEE 3.6 3.8 3.8 3.8 3.8
HZFAER -966 269 540 0 0 HFRAk ()
FFEHALR 758 -763 -424 -563 624  HROKE(FIHEE) 3.92 3.78 4.85 456 5.09
52 At 2K -200 80 472 -472 0  EBEENER(RIHEE 2.80 5.54 2.24 6.81 4.44
KA 27 24 -130 -120 171 B R (RAREE) 13.51 15.38 19.03 22.38 2627
&38R IE A -1 -0 0 0 0  fEa®E
T A NFRIG Ha -18 21 0 0 0 PE 15.6 16.2 12.6 13.4 12.0
HAE AR -567 -846 -766 29 453 P/B 45 4.0 32 2.7 23
P4 H e 3R 917 1192 249 1856 968  EV/EBITDA 10.9 10.4 8.2 7.5 6.5
FAER R BB TFRIERI AT
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CGEAMRABAHESMERLIE), GEAZLTNMBTFHE Y HEEEHRIES] (GRIT)) L EXFEH. BIELEE
M, FrRIERIER ARG NS Z AR (P ATS), Bl NE-F & i a9 FFR 2 B89 208 F £ AR 2
AFELZFTHBRRAEAKTAR A AHC3, C4. CSHEBRTH. FEIFIEL LRFTHAMNEKTRESA AHC3. C4. C5
B LB E, WROH L, F M. B R ASTR P TS A

B bk IR T i FAUR A X B, A EER TR, HiF Lix! BRftE% T eEm 5aes

AT IR ARG

AFRREGZLAR LA EIEA LRI TOIERBR T FOP L TR G 6L LR S, AR IL S
B, MRE, BWAE B KRE, FHABRFNE R T AREFWEARIRT ELARGTFTUE, 65
AT EMEIL, TRMBIRTRFESHTEREAERTR .. ARER A SIS T FRARR AT L AR, &
A4 R ARBAEPT S BAE R B A ZNM BT D o AREZ LA RKIERMNBB T2 AT 5, 1y, L4
HARE T ARG HERE E LI A LERAEOIKE,

LEBRFTIFEHANA

PR BLEA

£ XN (Buy) At AR 3% T 7 3 & I 20% A £
GEEIRR 3%+ (outperform) AR 3R T % & 5%~20%:;

¥ (Neutral) TR A8 3T % R A — 5%~ +5%Z 0K ;

B4 (underperform) | #itAa3E 35T &I 5% AT .
%% (overweight) TR AT A ABARFEAR T % & AN
fPERA b (Neutral) A AT 5 SR 39 R A AR
& # (underperform) | #1475 dk 55 F #AK T % & 3,

HE: PEARENARE DB 6~12 NA A, EFA TR AR EAIL, L A BREERKN P
R 300 F5. BB HMAE AR, WERA BB ZARSE B3R IEARGY) REMRET A58 (4
T A EARAY) . EAAE AR B ARE 500 R AATIE LIRS 4G E . AAMVERAREEIR, RREFRFT L AA K B B
I R ARIERAFBATE . RAVR A RARTIFBARFR, A TR AL E B BT H EARE T HIERG X
I ETAAGRFRFL, ST 08 MAR T 2H EORE, BEF R ARERRE, ARRLE
T, E 5 1E 8, TR AR SE IR R R AR 498,

DHT ABAE T St By TR M BLBA
AR P @A ATET SRR, FRBR TR SRS REILE XRR . KHAR 0 & A 510 7 ok R AR
A S B TRE, MRS R RIEAT S RAE R RS AR D .
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FFIRAE KA A RN 8] A2 P BE S AR R SHIER 2B IA, CREIERIZTF L LT,

AIREAAE T RIEARAY A TR S QAT BAR “RNE") BEFER. KNS INEBEBEKANE ARERALL A
BFPo. AMERRKALTFRIERE PO, BTHLREMH, RAFRIELAEFTRAERER.
AARERATANNRATEGCNTE L, 2ANREEZFRELOAAERT LN, KREFEGTH. T
A BRI ARBELEPELEZR, HIEAER RAAN BB R EIE A R Ao gk T 2693835 Ko ARG %
o AIREATEEGTA. & LA MLR B AN 8) T KA RIRES B agHBT, AIREPT 48 09 1E R LT ARG 9 146
MAERIZTMNT R AR ), EGLHEAT AN L B G RNGRT. £RR R, AN TRHERREAT
BAA. TELREMNAR—HGIRE. EF R L FEI KNS TRAELETRORREENRGF Z TR, REAA
BEAMBEH T AR E—R T, ARG FPAROBRTRIRETRIESNNE R, FREFRATNEL. &
N B R AR E D FIEBIANFE PO T AR, M5 RAURE 2. ANELEF B F ERREOETE
RAREBATFELB TR, AR (EHLR) BRIRZBFTI . EAETHERLT, KRS T 091568307 £ K0
B M B IAEAT A GG LT B BARFTH T, AN 8 R A BAE B ARS8 44T ) R BT 5] a9 44T 47
K QAT AL, B RIS GBI AIEARAN G WE P, BALA T ARE M B AT & 2 R AR IR B AT AT
BIR TR R B B IZT kR QTRIRZETRG, 5 X0 FIEAZ TS RE p 12k
FAT MK GG @ 3 0 KARKIEH A LA
FRIEFREFFERFOGFRAT T AL, BT RBFA RIRE D BAYIERREATIER LS, R ARIREH RGN 3] 324
REFBRREOERTRITLFENGRS R LS T HF, FRIEATREAREST RGN GELELSFKXFE, L
FEARLERFLSXRFZGRBBEF

ARAE QAT RN BT A o AN ARERE — A, KEANS TP @IS, AR GIETINH RF
VAEAT 75 RFIVEAEATAS K A9 N . B B4l e, AR RKLHEATHAEA, ROMEATIZAT AN 8] BRA A AL 77
XAE o A ARS P2 ROTAR, REARITEARICH A AN TR, REARITAATIT,

TR IEFAT P

L&

Hopk: EETHAMRELKE1788F R F S H1F ik FITiE K £ HE20305 FAAEL P S5
3 & He45 &

BRZ: 200120 BR4: 518000

Wi 4 . research@kysec.cn Wi 4 : research@kysec.cn
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Hopk: R H M EG AT RA18F T KEC2EIE  ik: HTW & KL FHT LI IBESE
BRZ: 100044 BRZ: 710065
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