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L AT RA(L) 2437
—HF R & RAK(T) 53.95/18.16
EW{EL(fen) 19.51
AR FAA(ML) 4.88
B MTIR) 0.80
AR A (TIR) 0.20
P3RBT E%) 319.53
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® 2026H1 2 3] Bk 0.79 12T K 6.9%, VIS8 221095 5T FH 25.27%
B B AT 2026 - E IR, 2026H1, 8] ZILEIK 0.79 1270, B H3g K 6.9%;
K YL )AEEFE 2210.95 7 T, B TR 2527%; 4edb)ad%4]iE % 1985.74 7
L, FIWTFF 24.48%; £A)1EH 55.59%, 2025H1 £A|FRKFH 57.98%. % &
AN RBRETRRIG . TEmE] FIRAE G BARY FRE, RINT
i 2026-2028 F & ) Fw, T )3 E A AE S A A 0.69/0.79/0.87 (R
0.75/0.84/0.91) 427L, 3t EPS 5% 0.86/0.99/1.09 7T/f&, %t 5L 4 A7 K H-69 PE
SR 28.3/24.7/22.3 4%, AEFAE) QAT IARI L SE BT R KIE, %
HFOCEN R,

o HLRESZRRERA, KAHFREITEE I, 2026H1 BILF 1L+73.84%
2026H1, 228) A 3h Fx & FIEIK 1664.81 77T, RV 26.59%, &R
T Gt A RIREF RBFG, A E T DR R & EIE I

3479.45 77U, Rl @3gk 3.16%, £A)F 63.52%, Tt 2025H1 32 4.32 A
Bab; KIAFREE LM 2314.03 4, [ g 73.84%, E&d TH LR
FHFERFGRIT, NEABRIIETY, TR, R A, I3
R BRI o0, 23] 2026H1 FLIMEAR Fis Y 36.56%; 32 M I 7658.08 77 7T,
Bl H3 K 9.03%.

® SIRBLRIKZEITLEI “OEES” T ERE, NALTEHE MK
AR R KX EAT L ZIL “HBEAT EEHEE. F—HAH E IFREMMLE
E sk, ®45£E Maccor. Keysight %, FBEKPBARE. SR HRLIKE
EAE, &I ZRAE R we TG SR, Fad A, SR
A FEE S, MG, FHRARAXRRELH, eFEZRL. AKX
W, AR, WAL, EaT AT L S FRARE, BFERE
FIMCIRG-RE 7] N BAR B B ik o) SR8 A) , AT 3% T G BB &9 T ) FIR
B, FHZHAAF OIS L, KFRE, FRIEZEF TV RRTY, #AS
FEAK, FEUAMAEERA L, THHEFEA K.

® Mo 7. AUITLERTH. THEHERNE. /= st Lt ERE

‘ - W 4548 2o A 48 A7
e T RRLEERRL, &F gy 2024A 2025A 2026E 2027E 2028E
AR IR 62%— LR EE BLREAN(FHAL) 175 168 177 195 214
Y -2026.3.25 YOY (%) -14.1 -4.3 53 10.4 9.4
(ko Fmmine FHg R0, & —SIFANB@EAL) 74 63 69 P 87
ot s e e YOY(%) -25.9 -14.7 9.6 14.7 10.6
FHFRAAR AL LRIN ¢ gz (0 59.7 58.8 573 58.3 58.5
-2025.11.14 B (%) 42.0 374 389 40.5 40.9
CaAlKEA R, K RTHE _ROEC) 140 127 138 148 157
K AL 2025H] sl Foay  _EPSORER) 0.92 0.78 0.86 0.99 1.09
. P/E(12) 26.5 31.1 283 247 223
An— A6 ZPTAE & RATD -2025.8.27 P/B(1E) 33 20 39 37 35
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 548 527 502 564 555 EadbdkN 175 168 177 195 214
N4 301 393 388 419 417 ELRA 71 69 75 81 89
LM B4 B ST IR 50 63 42 63 54 FLHARH e 2 1 2 2 2
bR e 0 1 0 1 1 BLHA 13 15 15 15 15
FAT IR 1 1 1 1 FEEA 8 6 6 7 8
B 44 57 53 66 64 KL A 17 18 17 18 18
HA RS~ 152 13 17 14 18 ME5%FA -1 -0 3 2 2
FERHE~ 32 64 65 67 67  FEBAAMEK -1 -0 0 0 0
KA 0 0 0 0 0 HAkiE 11 10 12 12 11
) & 3% = 17 15 33 41 45  AMAMEEHKE 1 1 1 1
VR 10 10 11 12 12 HBEAKE 5 5 6
AR T 5 39 22 13 9  FHAEKA 0 0 0 0
FE g 580 592 567 631 622 B )i 84 73 81 92 101
Rh AR 62 95 56 92 60 EAIMEA 0 0 0
2 HRE R 0 0 0 0 0 Bl Eok 0 0 0
JIL At AR B R AT AR 28 44 5 41 10 AEEHR 84 73 81 92 101
HA RS G 1R 35 51 50 51 51 FiAgAt 11 9 10 12 13
R 0 HFH 73 63 70 80 88
KR 0 YR ARM A -1 0 2 1 1
bR R AE 0 V3 BB 8) %A 74 63 69 79 87
Rt 63 95 56 92 60  EBITDA 82 69 77 90 99
VRN FA R 5 6 7 8 9  EPS(1L) 0.92 0.78 0.86 0.99 1.09
R 57 80 80 80 80
FANR 272 250 250 250 250 EEZLgIES 2024A  2025A  2026E  2027E  2028E
e & 183 161 193 218 242 Rk
V2 BB R ARE 512 491 504 531 553 Ak (%) -14.1 4.3 53 10.4 9.4
R AR RS 580 592 567 631 622 B LAE(%) 292 -13.4 112 13.9 10.0

VR TENE) 4 %) -25.9 -14.7 9.6 14.7 10.6

KAVRRA

LA (%) 59.7 58.8 57.3 58.3 58.5

HH)F (%) 42.0 37.4 38.9 40.5 40.9
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 14.0 12.7 13.8 14.8 15.7
BEFEHAER 76 64 46 81 59  ROIC(%) 13.4 11.8 13.0 14.1 15.0
ZF)iE 73 63 70 80 88  fEfEkELA
I8 P4 2 2 2 4 4 FFGARE%) 10.8 16.0 9.8 14.6 9.7
43 -1 -0 3 2 2 ERBE%) -58.1 -79.1 -75.9 -77.8 <743
AR K -7 -6 -5 -5 -6 RAIHRE 8.8 5.6 9.0 6.1 9.2
TERELH 6 2 26 ke F 8.0 49 8.0 5.4 8.1
Rtz ERER 3 3 -0 -0 0 EBEfkH
BRESDHALA -76 202 2 1 2 ERFAER 0.3 0.3 0.3 0.3 0.3
FARIH 2 35 3 5 4 FMEER R F 4.8 4.0 5.1 47 46
KL -75 237 0 0 EATIREBAIEEER 12.2 8.9 10.6 10.6 10.0
AR R4 R 0 0 5 6  FRIAE (L)
EREFHNAER -80 -85 -53 -50 63 BROKEGRATREE) 0.92 0.78 0.86 0.99 1.09
s Mtk 0 0 0 0 BREEINEAGIHED 0.94 0.79 0.57 1.01 0.74
K HE 0 0 0 FEBET T (R 6.39 6.13 6.29 6.63 6.90
3 R 3 Ha 0 23 AR
K ARNARYG Jo 1 22 P/E 26.5 31.1 283 24.7 223
A FETIAR -81 -87 -53 -50 -63  P/B 38 4.0 3.9 3.7 35
P58 iR -81 180 -5 31 -2 EV/EBITDA 18.5 22.6 20.2 17.1 15.5
SRR R FRIEABER P
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GEAB BB A HE GBS ALY, GEAZEHIMB L HELHSEhIET] (KIT)Y EF2017457A 18 A2 E
K FEH., BRI LEIE, FRIELFITEIAIRGGRIEF A AR (F HAFE ), FEbid i3 -F & 3% e AR 1E A
R LA T A F LT HEBIREARZL RN ACA. CSHLBIL T A, BEFIEE LBFTHBRREA L HE
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

B b2 IR T 7 PR FRa9IR E, B EERIME, BF iw! ARG TeEmsms.

AHT IR

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 ERKRE, A A RAIE R T, RREFUTEAR R T F L AR RIS, Braseys
M AT EFBIR, TRMBRIET R F R oM R BN ERRE . RIS KA 6 S AL 7 ik BARR K L B Rk, &
A8 24 R IARIEFT 3 BAEARE B IZMAE R T . AL F 4 A R ARIEANIRB G IEIT—3 ARG 5, 15, 4L
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 ) A 5% T 3% 2 I 5% ~ 20%;
# 1+ (Neutral ) Fot AR T ) FIAE — 5% ~ + 5%Z A K B,

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

AHF (overweight) | FUIH4T kAR AR T 3% K I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A IR F;

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

FE: WBAREAVAIRE BB 6~12 N AR, AESARXT T G A RR ey iRkekta R I, HF A BREIRECH P
K300 F580. BIRAEIRECH B A TR IR EIRECH ZARAE (APt gEibARey ) T 4840 (41
ST b AT ). B RICEFRECA ATE 500 RAAHTX K A48, RANVERELIE, REHEAFRAIAM KA RF
AP BARGE BAFEATE . BAVRA G RAAIF RN R, R4 L TR BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8IS EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RRE . AIRE R 69 S E1E 7 ik RAER
YA B TR, 1E{E%E R RT3 BAEA e B MBS .
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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 ABCR TR T E— B . ARE T OR T RS TRTESADNE P, FHRE P AL, A
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
PR 77 KA K95 . PR, SAAD KBTI, SOMEFTRICA N 8] BAR Y ATy
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

T RAESBR ST

L e

Hodb: LiETH AR R L KBTI T R F A4 15 ik RI|T4E X4 WEHK20305 FAAELZ T 15
3 A A£45 %
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BRA8: research@kysec.cn BlAG: research@kysec.cn
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