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# g4y (000792.87.)
2026 5 08 F 26 H

BRXFE: EN ()

B A 2026/8/25
L AT A (L) 27.45
—F R FRIK(T) 41.60/18.88
EFE(L) 1,452.54
AAB WAL L) 1,452.52
R AR 52.92
AL A (TLIR) 52.92
i3 AR BT E%) 103.71
B A BB

B3y PE300

109%

85%

60%

36%

11%

-13% T T 1

2025 08 2025-12 2026-04 2026-08

HBEERR: RR

A8 KA AR

Qs g, #7427 A2 P 1hik.
SEETH—AEE L i%ﬁ%ﬁi»
-2026.4.1

(L ABFRE, AN AT 2
WOS1%A R —N 815 & R HRE)

FRELRP ) LG HHE, TEEAXNENLEF

ALEERS & F S

& E5 (5HIF)
jinyiteng@kysec.cn
EH %5 S0790520020002
® WWEF LW A G &M, KH+EELEARNITE L ® kA
B B AR 2026 SF AR, SFHLEIK 130.52 12, RH4T79.9%; V34 A1E 61.69
1L, BlH+137.9%. H & 2026Q2 52 IEIK 66.2 1L, Bl H+67.4%. 3 HE+2.9%;
34 A)E 31.42 1270, R+123.6%. 3R+3.8%, L AF AR RNEFE
AIFRM], FAH 2 8] 2026-2028 SF V3 £ 4 ALE S A 4 109.75, 127.49, 147.39 11,
EPS %14 2.07. 2.41, 2.79 T/, LATAEM*T R PE % 17.5. 15.0. 13.0 4%,
KAVA TN S ABFE B A KAT Lk, BB AR AR LG iz, R
MANLT R FZ AP ELY, 2REGHRELE, BHENRA.
@ STRRBANY K, HREBAMEMHBITE, TEEZREARNEANBSH)
k4 2026 EFSF, AMAT T2 168.17 Fok (R -15.5%). 4% 22474 5
b, (B 1b+26.4%), #RBRAE 7”2 494 vk (BHE+147.0%). 4% 3.91 7ok (F
Pb+89.8%) 0 47, AZAk £ ILE UL 71.37. 56.01 12T, Fl+31.4%. +255.5%:;
EFEH 62.59%. 83.46%, FIH+2.69. +29.28pcts, FEAHRATICAELRE . W
RPAR EASH T T, AP Ie sk BAY 5K 4 7 ok/SF A s 3 — KL B A | T,
B BH BT, NEEEE FRKAE 08 b/ SF, FREERMEAK
B ASFER, AR AR BRARY, BAMEZEMET L, T8 : 2026
LFSF BAELEREK 2543 100 FANE 1411 1T, FFIE 5547%; B
B HFE I 13.06 /0T, #AVE 6.89 1L, FAE 52.76%. BAEA:
3] 2026 S RANE LAV R HAEH 71.39%. 55.55%, FrHb+14.18, +15.59pcts;
2026Q2 A E A F . FHEH 73.97%. 56.8%, L4525, +2.55pctso /A E] F
AR (“TEEEEAXNE=F173h % £ (2026-2028) R&E), HIARFR“=K
178 (B#EATsh. AT, WHATH). X IHA (FEREHETTE, $F
MR IA, LA AT, ZXEFA, WREEAHBSEH, £ 2030
FEAHMBELTRERL, FLEF], PRl RMLF, AHKE., FF4F5]1407

ER (A7)

xuzhengfeng@kysec.cn
IEH %5 S0790524070005

026,17 HHRBLH T LA,
(Q2 LHFIIK, 4 Froktz R B ® M [eRT: FPEMAKEFN. AR TAAM. KRR, L& 1,
B —a e R Ang) MARMRABELS
2025.8.31 Fir i 2024A 2025A 2026E 2027E 2028E
B LN(F ) 15,134 15,501 27,842 31,272 35,122
YOY (%) 2299 2.4 79.6 12.3 12.3
Va4 FE(E 7 L) 4,663 8,476 10,975 12,749 14,739
YOY (%) -41.1 81.8 29.5 16.2 15.6
24 E(%) 51.9 57.9 67.6 68.9 69.4
A (%) 30.8 54.7 39.4 40.8 42.0
ROE(%) 12.4 18.7 21.8 20.1 18.6
EPS(#i#/7.) 0.88 1.60 2.07 2.41 2.79
P/E(4%) 41.1 22.6 17.5 15.0 13.0
P/B(4%) 5.2 43 3.4 2.8 2.3
HAERK: Rk, FIRIERT LA
iE S o A8 B B & 0943 IR e ik B R 1/6
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27 FRIE S

& 1: 2026 L¥4F: NE47. ELFBKELEK, LA FE RS

LAE BRFEAK RARK LARFR (pets) BilkEw  EA&K

4 5 71.37 26.70 62.59% 31.4% 22.6% 2.69 54.7% 47.9%
D B2 S 56.01 9.26 83.46% 255.5% 28.3% 29.28 42.9% 50.2%
H Ak 3.13 1.39 55.79% 25.6% -9.3% 17.00 2.4% 1.9%
7 130.43 37.26 71.43% 79.9% 22.3% 13.45 99.9% 100.0%
X
sk 0.09 0.08 2.73% 54.2% 56.1% 2.72 0.1% 0.0%
&1 (L) 130.52 37.35 71.39% 79.9% 22.4% 13.45 100% 100%

RAFERR: LR AL TOIRIEFA AT

M&2: F45E: 2026 LFSFHEBRESHEERLAREK, 2026Q2 KT EFRL TR

2026 ¥ 2026Q2
AFE HEE RAE FERK  HERK ASE AEE FERAK FEXK HERAK  HERK
afesr | 168.17 22474 103.87 -15.5% 26.4% 80.34  91.77 -21.6% -8.5% 3.5% -31.0%
HRBRAL 4.94 3.91 1.23 147.0% 89.8% 2.99 2.23 160.3% 53.3% 78.7% 32.7%

KKK LR NE. FRIEFA AT

Mk 3: TESARHMKE: 2026 Fuik, 847, HBRENER L LT
PE:AERT: Y FTEEATE:TY

FHERRFHMER FERKFEMER . T mwamce
RGOl ATy RO RREE HERDERE
HR) (Z)
2017Y 1,959 1,777
2018Y 2,199 2,047
2019Y 2,210 2,009
2020Y 1,914 1,748
2021Y 2,962 2,580
2022Y 4,300 3,905 50.94 49.24
2023Y 2,903 2,598 26.35 24.38 15.80
2024Y 2,470 2,286 9.06 8.60 9.01
2025Y 3,002 2,784 7.57 7.39 7.56
2026Y 3,248 3,024 15.90 15.59 15.80
2025Q1 2,819 2,497 7.60 7.34 7.51
2025Q2 2,846 2,781 6.57 6.40 6.45
2025Q3 3,194 2,929 7.20 7.07 7.30
2025Q4 3,145 2,924 8.89 8.73 8.94
2026Q1 3,244 2,993 15.16 14.87 15.12
2026Q2 3,282 3,046 17.14 16.82 17.02
2026Q3 3,201 3,036 15.08 14.76 14.91
2026-08-25 3,100 2,950 15.72 15.42 14.93
B & A 40.1% 42.3% 18.4% 18.5% 52.9%
552026 0 -2.5% 0.0% 34.1% 34.3% 24.4%
B tb -2.5% 1.7% 97.7% 96.6% 87.6%

TE 4ok B G H 094 B AR B Ak B B 2/6
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bR AT o B AT

FHAR THMN(ER FHERETFTHHNER RN GE
) i MR R i i W(ERM):HBREZ(E W ERMN):EBRE ° T
H): RALAET (60 %)) ) RALAEP (5T%H)) N )5 B 42
HLLR) ()
= KL 5,100 4,750 59.00 57.75 22.97
R AMA 1,760 1,630 5.99 5.84 5.89

KRR : Wind, BNEF, FRIERALH (2: FRATMA L /", SEBRAENK S “77 /M7 2026, 2026Q3 M43
AR BN 2026 5F8 A 25 B BT LA, HAABMEHIEAR 2022 55 A 5 B4, #BEEZNTONEHKIES 2023 557 A 21
B FF45.)

TE 4ok B G H 094 B AR B Ak B B 3/6
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W-

nat

Gud

4

o

R HHE

L R LR S

Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 27761 36493 67137 60366 81493 A A 15134 15501 27842 31272 35122
N4 15624 23273 41801 46950 52730  FlAA 7286 6533 9015 9733 10737
R MK E A B AR 3K 4547 2030 13042 1824 15952 & LkALe R e 1269 984 1671 1876 2107
Hpb gk 93 81 232 120 276 FLHA 140 142 251 250 316
AT IR 228 325 668 447 805  FHEHM 1045 955 1568 1657 1890
oy 984 1208 1817 1449 2154 A HA 189 87 167 177 208
AR 6285 9576 9576 9576 9576  M%3 A -148 46 38 -35
R T > 18021 19289 25216 25614 26294 S BAAB K 98 -153 -139 -63 -70
KA 381 386 371 358 344 HAdki 174 141 100 100 100
B3~ 8622 11549 16943 17586 18462  AAMMEE B 28 28 28 35 30
TF = 892 698 553 409 252 BF MG 301 226 230 232 231
HALAE R T 8127 6656 7349 7260 7237 RARENKE 1 3 2 2 2
# =& 45783 55782 92353 85980 107787  EHLAIHE 5907 7192 15480 17919 20315
A G A 3787 5362 28488 6860 11359  Z ks 20 16 20 20 20
s BHE K 11 10 22900 1082 5132 FLRs s 169 16 15 15 15
REAT 235 B AR AR 1857 2659 2946 3423 3423 APHEHR 5757 7192 15485 17924 20320
AR RAT 1919 2693 2642 2355 2804  FTIEAL 843 -1754 2168 2509 2845
ERS Rk 2402 2533 2660 2500 2334 ##A 4914 8947 13317 15415 17476
KA 2K 209 552 679 519 353 VBB AR AR S 251 471 2343 2666 2737
HALAER ) 5 2193 1981 1981 1981 1981 va & £ 8] % A1 4663 8476 10975 12749 14739
R At 6189 7895 31149 9361 13693  EBITDA 6125 7542 16367 18781 20624
VHE ARG 3019 2928 5270 7936 10673  EPS(L) 0.88 1.60 2.07 241 2.79
A 5433 5292 5292 5292 5292
AR 40776 39342 39342 39342 39342 EXJuEieES 2024A 2025A 2026E 2027E 2028E
[ & -8459 16 13333 28748 46223  RKEAH
V2 B EN A RAER S 36575 44959 55934 68683 83422  F LN (%) -29.9 2.4 79.6 12.3 12.3
RAxA R AR A 45783 55782 92353 85980 107787 & LAIH(%) 42.6 21.8 115.2 15.8 13.4
V2B TE N )4 %) 41.1 81.8 29.5 16.2 15.6
KAV A
25 & (%) 51.9 57.9 67.6 68.9 69.4
% (%) 30.8 54.7 39.4 40.8 42.0
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENENH) 12.4 18.7 21.8 20.1 18.6
BEEHALR 7819 10161 2792 28703 3846  ROIC(%) 11.6 16.9 16.1 20.7 18.0
A 4914 8947 13317 15415 17476 248 H
718 4K 822 1011 1114 1413 1567 & AR FE%) 13.5 14.2 33.7 10.9 12.7
w435 A -148 212 46 38 35 AR E (%) 333 424 -26.6 -56.6 -48.1
#ZFEMK -301 2226 230 232 231 Ak E 73 6.8 2.4 8.8 7.2
BTEFELH 1610 2259 -11292 12179 -14775 A E 5.4 4.7 1.9 7.1 6.1
Az g AR 922 -1618 -164 -109 -157  BERS
BFEFHALRA -6437 -4277 -6782 -1541 -1985 B FRHEE 0.3 0.3 0.4 0.4 0.4
ALt 1222 1641 7057 1823 2262 RAKRKAAE 88.4 89.0 88.7 88.9 88.8
EeEidy -5386 -2663 15 12 14 EAKRFZEIEE 3.6 29 33 3.1 32
H AR F AR 171 27 260 269 263 HEAAE ()
EFEHALR -4900 127 371 -196 131 BROK SRR 0.88 1.60 2.07 241 279
48 045 3 -1 2 22890 21817 4049  AFREENERCGEANED 1.48 1.92 0.53 5.42 0.73
KHHE 2K 81 343 127 -160 167 HERA T (RATREE) 6.91 8.50 10.57 12.98 15.77
£ 38 B3 e 0 -141 0 0 0 AEMEeE
FANARIE Do 16 -1434 0 0 0 PE 41.1 22.6 17.5 15.0 13.0
HME T ALK -4996 1361 -23389 21782 -4014  P/B 5.2 43 34 2.8 23
R H iR -3518 6010 -4362 26966 1730  EV/EBITDA 29.6 23.1 11.0 8.3 7.6
A KR RB. FFRIERS AT
i 5l A 18 B G @ 6945 AR B Ae ik 4 B 4/6



FiRUEST

W-

NEfEERHBE

A 7 9

GEAMFBRAHE L HERHIE), GEAZTIMBTHESHTRERIE ] GRIT)) CEXFE#h, BB LR
B, FFRIERITF M IRGIEFZARS (FRE), Bl N E-F & EXQFTRILE RO TFH LA
AFLZFTHEBRRAEAKZAR A AHC3, C4. CSHEBRITH. FEIFIELLRFHAKNERLEAAC3, C4. C5
B EBETE, FBOH I, ERGR. BACSRAE B AFIR AT LS &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

27 )% 7= 9

KRB RIRE 0 F AR EA b BHIE A AL a3 F 69 3E R 3T E I Pk A BAR L 69 L AR AE 77, LAB AR
B, BRI, BME BARE, A EARE R AREFWRARIET FLAR G L, Frastyy
AT EABIR, TRBIRTRFEDMERBEAERAR . ARER RSB FRARAY A LRI, 16
1A LE RFARIEPTE BAEF RS R ZMAE R D o AREF LA RRIERNBBOET 2 TE 5, R, LHRL
5ABRE T ARG IRE T LRI A AR AEGIK R,

BERT LA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) R AA AT % R A — 5%~ F 5% A

#AF (underperform) | #tAaxt 85 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K I

TRFR i (Neutral) HATAT Ak b5 Ak 5 R LA KK

& % (underperform) |+t 47 Wk 55 F B4R % & Ao

BiE: WEARREAUNRED BN 6~12 /NA R, iEFA T TR AR Hk AR, L ARKRIREA P
300 A58 (b AT AR R N ALIE 50 4540 . BRAERH B AR, = #&%«&J}Séﬁtﬁﬁﬁﬁkfra (A3 1
WA IEARAY) R 458 (A3 Th #3047 09) . ERLA B AR RN ARE 500 S AR R 47 A 158 RAAE kR
BRI, TREERAT AA K B B 693 R AR B BAFRATE . RATK A6 AT R R, %T&ﬁ%mﬁmié
B BRHFFAREZHIEANEZRETFTAAAGERIFRL, RS HECEMAREE 2 EENRE. &
WH R ERIRE, URBILRTENREER L, R ﬁﬁﬁi& TRk AR BT L5,

VARAE 23R AY 2026 P 3R, TR IE FR IS AL A [k B Bk AL TSR B 3= AT 8] kB ok e A A TR ) 5 A I IAY 2.77%

R o R TTIRIESF B Bk BB A A RN 8] 34 B T ik B bk A T A A IR FTAEN 8] 69458 T 8], 2R E 8]

Khz AN, BARE G, TTIRIER T EX BB T A TR 8] 6 B FAT H s fe AT Hvh . B o, FRIERS
HIRM BB K R, RTFRAEAT L 5648, ARERZ AT OATIRIOL IR 2R B 2T IMES AT E L

TE 4ok B G H 094 B AR B Ak B B 5/6



FiRUEST

W-

NEfEERHBE

e

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KB VEAEATAS KA9 45 N . B R A 4l 8, AR KLHEATHA, REATIZAT AN 8] JRA Y AL 77
KAER . A ARS PR TAR. REARICAARICH A AN S G AR, IRFSIRICAARIT,

FrIRAE R AT

L& gl

Hopb: FHTHANREL KBTS T EEH S H15 Hik: R T8 X £ 8H%20305 AL P15
3 A He45 A

R % : 200120 R % : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E]¥: 3 (oS

Hopk: T TEME B AT REFI8F £ T KEC2EE  Hnk: HET HH XA LHAE1FTHATZIIBES &
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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