Z

iR UESY

y
HEIERETFL
ZBHIE (688692.5H) WMAFHK, FREIMELEE A RAM T
2026 4 08 A 26 B L NGAEAF AR

TIORA: EAN (%)

B £ 2026/8/25
1A ML) 237.50
—F R HRIKGD) 335.01/202.40
B I 268.95
FABTAL(ALA) 176.14
B AT 1.13
A RA(TIR) 0.74
i 3ANA T E(%) 172.65
R A Y B

BEHE — PIE300

36%
24%

12%

0%
-12%
-24% + T T

2025-08 2025-12 2026-04

BB R R: BB

XA RRE

(kg K, aRBEINTHITE
F ¥k — N8 EHRE)
-2026.4.14

KA (L4707 )
zhangyuel@kysec.cn
EP %5 S0790524090003

o RKATFEFHA, FHFENPR

X N3] AV AR PR G IRI, RAVER 2026-2028 F )34 A A TN A 6.99.
8.99. 11.22 12T, EPS # 6.17. 7.94. 9.91 /L/P%, HATAM*T R PE 4 38.5. 29.9.
24.0 45, A RN A

o MAZkHEK, FREFAFLERA

(1) 2026H1 28] ZIZ kA 7.13 1070, FIHIEK 36.27%; FIJETF LT
onE) R G AA)E 221 4270, RIHEK 7.99%; Jefh iy X AT% 005 69548
7 2.86 1271, Bl K 41.44%, MANFHiRFK—7 BT 5T T EARRME LT
BRI . R E RFFEHH A —F DI E = ot % A Fe ATk su b 7 om 7) 54
BRI, TE. R, 2Rk BEHK. BR. ERFFSALEARTEK.

(2) 28 2A15 A 9536%, BT 0.86 NE L, £2RE A 5IEE—AMN
Ak SN IG K F B L A 0 R ARG A,

® JiE B MAIR LG E, A8 BRI AT RAEAY

Al 5 338 B 04 Gk A ST 7 T A sl it ”——<AI4DB” A 5 3] B AL 35
B Y Aed [E B AL ) B AR BDBAAI LSRR R A A B R 5 %
AEHAERL T, A Al RSB R L, NG R RE R ZACHMET RA
M EHIELEA, F—REMT 5 DM @b Taeh il 2B ER S,
ZH®mE Agent 49 MCP #-/CLI &7, HBHEIEEXIT. FELEAH K Al
Agent M J; B EAMENEAE B Al #4ETFE AT A4DB A, FIT 435
BEAgReLiE . SQL Mk, Fi LG RIIFRMATFRA. Kk, e Al A
A BIEEAREL, EF ke Al RA. % —F @Rt

® Mok T: WL RBEINH,; & LA, T 584 B,

X (AT )
liuxiaoyao@kysec.cn
EFH %5 S0790520090001

%A

W 548 B A BB IR AT
/AF 2024A 2025A 2026E 2027E 2028E
2L (F F ) 1,044 1,306 1,752 2,306 2,990
YOY (%) 31.5 25.0 34.2 31.6 29.7
A4 A)IE (G % ) 362 517 699 899 1,122
YOY (%) 222 42.8 352 28.8 24.7
A E (%) 89.6 96.1 96.3 96.4 96.5
FAE (%) 34.6 39.6 39.9 39.0 37.5
ROE(%) 11.0 13.8 16.1 17.3 17.8
EPS($%/70) 3.20 4.56 6.17 7.94 9.91
P/E(4%) 743 52.1 38.5 299 24.0
P/B(4%) 8.3 7.3 6.3 5.2 43
SRR R FRAEAFER P

4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4



W-

iR UEST

-
4
2N 1EEEHMRE
B M 4TRmEE
K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 3465 3882 4415 5294 6346 BN 1044 1306 1752 2306 2990
N4 2980 3159 3329 3981 4697 B 108 51 64 83 104
YR &2V GTR 424 512 873 1033 1351 B W AL A W A 13 22 24 32 42
o B 39 80 80 130 143 ZFL%A 335 400 526 675 867
FRAT R AR 11 19 21 31 37 HHEFA 96 124 164 208 269
B 3 7 5 10 9  HAFA 207 253 333 438 568
HA RS~ 8 106 106 109 1o M%%A 20 27 -38 25 -6
ERHK* 323 517 535 576 645  FEBMAMEK -0 -1 0 0 0
KA 0 0 0 0 0 HAkiE 91 127 90 96 101
) & 3% = 29 396 389 398 426 AAMMEEFIKE 0 0 0 0
VR 17 19 19 19 20 HEAKE 1 0 0 0
H A e RS T~ 277 102 127 159 200  FEAEBKE 0 0 0 0
K& 3787 4399 4950 5870 6991  BAkAF|E 382 584 746 963 1205
Rh AR 436 563 534 590 631 ERZ N N 4 0 2 1 2
2 B8 H 0 0 0 0 0 Tk 0 27 8 9 11
JEAT B4 BT AT IR 53 96 25 111 101 AEEHR 385 557 740 956 1196
HA RS G 1R 383 467 509 479 530 FiAFAL 26 42 47 63 81
R Kk 88 112 112 112 112 AF)H 360 515 893 1115
Kiath 2 0 0 0 0 0  JUHERAHAZ 2 2 -6 -6 -7
H AR RS itk 88 112 112 112 112 2EHEAE) %4 362 517 699 899 1122
Rt 525 675 647 702 744  EBITDA 311 481 700 911 1142
IR FAR G 25 24 18 12 5  EPS(7L) 3.20 456 6.17 7.94 991
R 76 113 113 113 113
FANR 1860 1836 1836 1836 1836 EXEZLELES 2024A  2025A  2026E  2027E  2028E
R & 1302 1750 2405 3237 4256 Rk
V2 BB ] AR A 3238 3700 4285 5156 6242 B LA (%) 31.5 25.0 34.2 31.6 29.7
R AR RS 3787 4399 4950 5870 6991 & LF)iE (%) 22.9 52.9 27.9 29.1 25.1
V& TEENE) AR (%) 222 428 352 28.8 24.7
KAVRRA
2H)F (%) 89.6 96.1 96.3 96.4 96.5
A (%) 34.6 39.6 39.9 39.0 37.5
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 11.0 13.8 16.1 17.3 17.8
BEFEHAER 473 535 326 761 890  ROIC(%) 8.3 113 13.8 15.1 15.7
A 360 515 693 893 1115 124x8eh
I8 P4 15 19 57 65 76 K RAAE%) 13.8 15.4 13.1 12.0 10.6
43 20 27 38 25 6 HREE%) -88.7 -82.7 -75.6 -75.6 -74.0
AR K 0 -1 -0 -0 0 AIHRE 7.9 6.9 8.3 9.0 10.1
TERELH 74 -40 -409 202 336 &EhLE 7.9 6.7 8.0 8.7 9.8
2 EIAER 44 69 24 30 42 EEfgAH
BRESDHALA -132 2231 -75 -106 -145  BHR AR 0.4 0.3 0.4 0.4 0.5
FALH 132 137 75 106 145 RS F 2.7 2.8 2.6 25 25
KA 0 -94 0 0 0 AR A R 1.9 0.7 1.1 1.2 1.0
AR R4 R 0 0 0 0 0 HRHE (L)
EREFHNAER 1527 -125 -81 3 29 BROKEGRATREE) 3.20 4.56 6.17 7.94 9.91
s Mtk 0 0 0 iR EINEFORAPED 4.18 473 2.87 6.72 7.86
KA 0 0 0 FEWOAF T (RATHEE) 28.59 32.67 37.84 45.53 55.12
38 PRI An 19 37 A B
F ARG Jm 1567 24 P/E 743 52.1 38.5 29.9 24.0
EERIA K -59 -138 81 3 29 P/B 8.3 73 6.3 52 43
P58 iR 1868 179 170 652 716  EV/EBITDA 77.2 49.5 33.8 252 19.5
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 2/ 4



FiRUEST

W-

PNIEDS &k

#5798

GEAHRZ A A E L MERPE). GEAZEIMBTHE LB ERLHEIT] (KT &F2017F7A 1HAE
KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid i3 -F & % AR E A
T KA Z A+ WAL FH BIRFeARZ G HCA. CSHY-EBB R A, BHEAEF LB THARNERZ RS
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

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

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 ERRE, A A BAIE R T, AIRE AR R T F L AR GRS, BT aseis
M AT EFBIR, TRMBRIET R F R oM R BN ERRE . RIS KA 6 S AL 7 ik BARR K L B Rk, &
(45 R RARAEFT i BAEA BB B IZMAE R T . RIREF 4 AN UARIEAN RN G 1ET— R 5, R5, ¥ RL
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) | BlitAAt 35 F W 3% £ 5% A T .

AHF (overweight) | FIH4T L ARALEAR T 3% R 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 A b AT ). R RICEFRECA ATE 500 RAAHT X K L2484, RANVERELIE, RRHEAFRAIM KA RF
AP BARGE BAFBATAE . BAVRA G AAIF RN R, R T TR BT REARA £ 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
A BT, AE{H4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 374



FiRUEST

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

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

T A B 15 AT A _



