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BHIRE: EN (£H)

B 2026/8/26
L AT AL (L) 8.83
—F R FRIK(T) 11.16/7.35
EFE(L) 129.75
B TFAE(T L) 116.12
ERAMLIR) 14.69
AL A (TLIR) 13.15
U3 ANA #FE (%) 118.48
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e EHBRENERLGFARE, FMHESHLEL, £F “EN” FL
I 8] RAR 2026 SFFSF B AR, 2026H1 Bk 17.10 124, F-21.05%, V3484
AiE-2.73 12T, 2025 5F B #H-1.64 1270, 2026Q2 &4k 8.02 12T, FlH+5.92%,
V2B 4 A)iE-1.42 12T, 2025 FRIHAA-1.62 10T, 2026H] BEHKHE R, EHH
mEALSERER, AEBTIING G T AR R, S0 L5 EHAEK
KO SUAC B S mk oy 28k, AL TERE K T A4 1. %z’ﬁlﬁﬂi*ﬁ%ﬁﬂk@%ﬁ%}i
A G BBTHERKAKT AT, KA1 AL 8] 2026-2028 F B A FMl, #
A 8] 2026-2028 “F )3 &4 #1084 3.00/3.70/4.16 127 (2026-2028 F /7 7 4 71
A 3.69/4.65/4.87), *F & EPS A 0.20/0.25/028 T, HAaTAMxt2 PE A
43.3/35.1/31.2 4%, NS KRG S K A A4, B AR 2RSS RE HEH
gagte, i “EN TR,
® KAiZdk A& F A, ERMFRNTRIER EAREIL
(1) ARASHF: 2026H1 FIE LN 7.15 1274, FH-8.22%. /3] hFEHE
RS At, KA@M EwRts, BF & 24E5, st Ezmeait, (2) 2K
#F: 2026H1 EIZ LI 518 12T, FlH-4295%. AP ENEREZF LS
N 034 1T, RIH-72.67%, ©H ERMFLHMN 483121, FH-38.21%.
(3) +HHEMMAF LS FE: 2026H1 EINE LN 297124, F-1.17%.
O AR RASLEEAARR, CEHLELRAERALSHBEALE
FT2FNEm@, (1) BFEEMALARNSE: 2026H1 FREK 1.37 10T, #
AUE 3301.71 7 T, Bl Kt@gim, (2) Be-FAFdk: 2026H1 %A EIK 1.93 e,
B H6+20.67%, % #174 3864.63 77 T, F)H+78.68%. /A S| A EXZTHRE

S E —naaga IS, B ESaMEAL, FHE RN, AFLER E A, (5) BFRE:
HAE) 20265.8 2026H1 Bk 5.58 12T, FIH-35.77%, ##i8-3.20 1274, 2025 FF#H-2.44
(AAEAMTFHEXRE, CHLs 100 EBRMTTHCELEMMRR P&, HIFEHET oMK, 0B FREHN
KRBT —n e maY EFHRBARARITARA, RP AR, S BRMFTHERILT E.
-2025.8.26 ® R4 7T: BN T A Y sl AAIESE . FIF AR LA
W % 8 B A B A AR
Fir 2024A 2025A 2026E 2027E 2028E
B AN (E T ) 8,566 8,477 9,500 10,563 11,849
YOY (%) 7.1 -1.0 12.1 112 12.2
Va4 A (B 7 ) 114 166 300 370 416
YOY (%) -43.1 45.6 80.6 23.6 12.3
A E(%) 36.6 39.3 37.6 37.8 38.1
A E (%) 1.3 2.0 3.2 3.5 3.5
ROE(%) 2.0 1.1 4.6 5.5 5.8
EPS(#:7%/7.) 0.08 0.11 0.20 0.25 0.28
P/E(4%) 114.0 78.2 433 35.1 31.2
P/B(4%) 2.7 1.9 1.9 1.8 1.7
HAERR: BR. FRIEFA AT
i 4l B8 B G @ 6945 B AR B An ik A B 1/4
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neal i ERIRE
M WS 2
Lk e G 2024A  2025A  2026E  2027E  2028E [F1iE £ (F 5 L) 2024A  2025A  2026E  2027E 2028E
ik e 9917 11199 16806 19553 21931 FBREA 8566 8477 9500 10563 11849
N4 2761 2918 4750 5282 5925 AR A 5432 5146 5932 6569 7338
R MK E A B AR 3K 1828 2404 2023 2988 2649 B LALE Ao 50 53 58 65 73
Hpb gk 214 402 288 479 381 BFLHRA 983 1048 1207 1342 1505
AT IR 421 158 490 231 578 EHEFA 938 854 1045 1162 1303
oy 3873 4311 7553 8871 10696  #FF K% A 674 665 789 898 1076
AR 820 1006 1702 1702 1702 W43 A 856 103 427 425 408
R T > 14016 14262 13802 13347 12885 = RALR K -387 -330 -370 -422 -467
KA 591 428 411 399 387 Ak 145 157 148 151 151
2w 3634 3761 3595 3440 3292 AAMMEEFHIE 41 4 -1 8 4
FF = 4256 4508 4271 4036 3803 H&FAHIE 264 -39 -16 -12 -12
H AR R T 5535 5564 5525 5472 5403 AR EAME -0 5 0 0 0
gl 3 23933 25461 30608 32900 34816 FLAHB 373 342 610 749 844
A G A 10746 10287 13760 15181 17049  Z LN 14 8 14 16 13
s BHE K 4841 3443 4842 3326 4301  Faksh b 11 57 37 40 42
REAT 235 B AR AR 1418 1667 1681 2139 2064  AEHEHR -370 293 587 726 815
AR RAT 4487 5177 7237 9717 10684  FriFAt 210 184 88 109 122
ERS Rk 5165 4863 6100 6416 5833 A4 -161 109 499 617 693
KA 2K 4409 4217 5454 5770 5187 VHRE AR AR S 274 -57 200 247 277
HALAER ) 5 756 646 646 646 646 Y3 BB/ 84 AIE 114 166 300 370 416
R At 15911 15150 19860 21597 22882  EBITDA 739 1304 1533 1676 1747
JHMFRAE 3251 3639 3839 4086 4363  EPS(%) 0.08 0.11 0.20 0.25 0.28
A 1317 1469 1469 1469 1469
AR 2963 4298 4298 4298 4298 EXFIE RIS 2024A  2025A  2026E  2027E 2028E
RS & 1934 2042 2343 2714 3135 RK&eA
12 B EN A RAE RS 4771 6672 6910 7217 7571 2 AN (%) 7.1 -1.0 12.1 1.2 12.2
RAxA R AR A 23933 25461 30608 32900 34816 B A ALH(%) -202.9 191.6 78.6 22.7 12.6
V28 TN 1 4ATIA(%%) -43.1 45.6 80.6 23.6 12.3
KAV
A F(%) 36.6 39.3 37.6 37.8 38.1
% H) (%) 1.3 2.0 32 35 3.5
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE BRSO 2.0 1.1 46 55 58
BEEHALR 489 752 1370 1987 624  ROIC(%) 0.4 15 4.1 438 47
b IR -161 109 499 617 693 e
718 4K 608 612 620 638 658 I i B E(%) 66.5 59.5 64.9 65.6 65.7
w435 A 856 103 427 425 408 F AT E(%) 106.2 71.5 68.6 53.6 51.2
BEERE 264 39 16 12 12 R#kE 0.9 1.1 12 13 13
TIERAELTH -901 -869 -127 381 -1056  &ahbE 0.5 0.6 0.6 0.7 0.6
Atz T LR 350 757 -66 -86 91  FERS
BT EFHALRA -669 -500 -874 -187 204 ERW AR 0.3 0.3 0.3 0.3 0.3
WAL 831 475 177 195 208 RKEEHE 44 4.0 43 42 42
EeEidy 66 153 16 12 12 EARFHAEE 3.8 33 35 34 3.5
H AR F AR 96 -179 713 -4 -8 EFERA#gH (L)
EFEHASR -992 24 -1507 249 2753 BRI E(RATREE) 0.08 0.11 0.20 0.25 0.28
48 IHE -1558 -1398 1399 -1517 975  HRAENERFIIED 0.33 0.51 0.93 135 0.42
KHHE 2K 312 -192 1237 317 583 HRATF(RATHEE) 3.25 4.54 4.70 491 5.15
£ 38 B3 e 0 152 0 0 0 REkE
FANARIE Do 61 1335 0 0 0 PE 114.0 78.2 433 35.1 31.2
HMFE F A4 R 315 78 -4143 1449 -1144  P/B 2.7 1.9 1.9 1.8 1.7
R H iR -1216 211 -1011 2048 332 EV/EBITDA 33.0 17.9 14.9 13.0 12.7
HAEKF: RB. THRIERI AT
W 5k A 0 B LG H 8945 & A FE Ae ik 5 2/ 4



FiRUEST

W-

NEfEERHBE

4% 5 9

GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FrRIEHRIE R ARG R e S % AR (PR, Bl idnk-F & ik a) a0 2 e 3855 £ AR =2
AELHBFTHEBRRNEAKTA A AHC3, C4. CSOEBIXTH, ERFEF LT HANEAKTRREA HC3. C4. C5
8L BART A, WBUH M, RO BASAE R AR P AT IR A

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

SRR

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
AT EMBRIX, TRMBILTRFEAMHERHALE RN B . KRERAQGEATEAT EREA YA L AN, 1
{25 R IBRAEAT S BOE KRB BN T o AREF LA R RIEMAIRB LTI — R R E 5, 15, LERE
5 ABE P ARG IES E LI ER AERNEGREZ,

XSGR
PR WA
N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;
P (Neutral) R AT % R A — 5%~ 5%Z A

#AF (underperform) | #itAaxt 585 F 7 % K I 5% AT .

A% (overweight) AT A AR AR HAR T 3 R I

LR | b (Neutral) U AT b b B AR 39 & I AT

& % (underperform) |t 4T 1k 55 T B4k 3% & A,

HiE: WEAREAURE B BE 6~12 NA R, ERAAM T IR RO EI, HP A BRI H AP
H 300 454, BRAERBABAIRK. WM EBHN MR G EAREY) R =T A5 40 (4
ST AR ARAY ) . FRLAEAS O ARE 500 R T LE A RAMVAERRBKR, REHERS MR A TR
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
ERERTAANGERFEL, e Bl F o2 MUR LT ZEFEORE, BTHEEAEERIRE, ARRILK
TR E 5L, R AR T IRkEdr 4it,

DHT AEAET ) By TR BLA
RARAFT AW HI AT SR, TRRILTRFEII SR HAET R TR . ARER R 8 &AL AR
WA SRR, SRS R RARIERT 5 AR R AL BTN D
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

RARE LT RAIEA A A TN E) QAT BAR “ANE") EPER. KNS RERBKANE KRERALL A
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
B BRI RRBELE FAELFEZR, AR A A A B R FIER RS Rk T 698 R ANt
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, AR5 P78 09105 AT ARGI 0904
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BEHME BT RN E—RF. AP OBRTRIRETRRESANNE P, THRE P BTN EN. &
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
RAEBRGHERERFRTRN, AR (FHLE) BRI BT . BEMFERAT, KREFORE 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 AEAT AL s FAMBGBAATEARAN S BE P, B AR T AREMCE AT 5T 2 2 St AR & LA AT A AT
BRI o SR H R B AR & FOF AT AR BT R, HATH X895 FIE A4 TS SE 9 12iE %
FF MK GG @R 2 KARIEH A LA
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REFPREOLERTRIT LS ENGIRS R LS XH. FRIERATRS RRES RGN A FEELSXER, L
FEARERFLSAXRBELEF .

AIRE GG RRAT RN B TR o AN SIS KRR ERG — Al KB AN F P @I, RIS GETIHNH F
VIEAT 75 KABIVEARATH X a9 N . B R L H &, RERD KAHEAT LA, SAEATIZAC AL 8] A A H Ak 7
KAE R A ARS PR TR, REARICAARITH A AN G AR, IRSIRICRARIT,

FrIRAE R AT

L& 3

Hopb: EETIHAMRELKETFT R FEE) 15 ik FIT4EE KL WHE20305 FA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

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

£l 3 LRy

Hohb: LR T O E G AV REI8FT & T KEC2EIE  ik: HET &3 R4R k541 54T ZI1BESE
R % : 100044 R % : 710065

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