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B 2026/8/25
LA (L) 12.58
—F R HRIKGT) 26.12/11.10
B I (L) 14.93
ABTAA(fT ) 7.79
B IR (1T R) 1.19
FAB A (TTIR) 0.62
i 3R BFF (%) 251.27
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® 2026H1 i 1.76 124 (+6.18% ), Ya&4#)i8 2812.43 % 7 (-14.63%)
2026 L ¥ 8] ZHLE LN 1.76 1250, F Fe38 K 6.18%; Ja&-44)iE % 2812.43
G, Rl 14.63%; 4a3F)a#4%F)iE 2783.48 7 L, Ry 13.48%, %
% 31.23%. HATLEF 2026-2028 4 Z AT, Fit 2026-2028 45344 F)E 5
#| 4 0.64/0.75/0.84 1270, EPS £#~%| % 0.54/0.63/0.70 7T, LATAAM*F AL PIE 2%
2 23.3/20.0/17.8 1%, RATVELFAE) LR LS mAz g K51 %, ok ik
A+ RBEHREITEAIE KRG K, SHFHF TR

® H AL R AL SR B SHKIE, BIMERRKBE+2RAA /IR

AR T EAE T ARt 438, 2026 EFFHTALIRIAE T4 B AR T43.8
T4, T44.6 T4k, FlH5A3EK 6.70%. 7.30%, #ALRIAESEEFLRA;,
SRk, TAER. WEAAFEN9ARILE T RIFEHEK. 2026 LFF
3 A RAE R TILFEI 776135 F U, LRI E 44.15%, Fligk
12.00%, i A EAAFTICE I 4250.26 7T, FlHIZK 12.09%, [ 3] @it
X F NG MIARK ., A ERBMELARE SW A M4k, E3HEF)
AR E Hh, IR &, 2026 £FHFNE) 9 EIK 2125.03 T U, FlIgk
36.10%, PFMIEE TG TR, FIEINR AL 4 E .

® N3] VA 3D ATEP R AR BB R, HEETT 2026 £ R EF
5] 57218 1Q Evolution GmbH iE X & 5ok SAEAE R ¥, 7 vAE B i 3D
TP ABSHAR, RERADZARE, BSR4 MHIE. Ol E SRR
RIFREWRE, MERFIEAE. FH. ke, BEEASFHTATH. Nd L
FAHAE ARG BB, SAEIRAFAURBIRIE R, B RIBAZ S AR R AR AT
T Y546k, AR R4 CHERIAFCTRIAE, it 2026 F R HFHEANTZH
. sbsl, 8] DO K K Bt AL AT FRoa 8] 100% /84K, E4F CARAVK
BEWH), AP RREB GG T TS OIEE T LI H R G, REIEH
A%, FHRLTHEHAAFAFLTRE, HBAABHAMERBRF LS,

® AR 7 HABERAE. MR, TR,

T (FHIF)
yangyining@Xkysec.cn
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W 5 EAEAL 84T
CEXMh e s L s s IRk 2024A 2025A 2026E 2027E 2028E
v ean e s s AL (B 7 ) 321 349 391 455 492
B 4#,14:4:@%%%&4»;5@45%& YOY (%) 16.6 8.7 11.9 16.4 8.1
F il — A AT & RAT -2026.6.23 )28 4 F38 (B 7 ) 54 58 64 75 84
CEHRKER, BAHEREALR  _YOY(%) 5.0 7.2 106 165 119
S, hiEL s b g e _efIE(%) 30.4 30.5 29.6 29.4 30.1
o , A E (%) 16.8 16.6 16.4 16.4 17.0
IS = 8. P -
AR e & RAT) 202658 ROE(%) 13.3 12.9 12.8 135 137
QLA+ F s IR A, EPS(#:5% /) 0.46 0.49 0.54 0.63 0.70
2025 TR 3E A4 A AR R +11%—4t  P/E(E) 27.6 25.7 23.3 20.0 17.8
I RR: BB, FRIERFRAT
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K= Ak (8 FA) 2024A  2025A  2026E  2027E  2020E QAR (FF ) 2024A  2025A  2026E  2027E
itk 274 282 296 377 441 BREA 321 349 391 455 492
N4 70 77 79 149 251 Fakak 224 243 275 321 344
2 BRIk 98 116 83 119 77 BLAALB WA 3 3 3 4 4
AR g E 2 0 5 0 4  EFLEA 5 5 5 5 6
FAT kK 7 4 3 6 3 FEEA 13 15 16 19 21
B 65 73 86 74 79 HAEA 15 16 18 20 22
HpeA %~ 33 11 39 28 26 WMEFA 0 2 1 0 -1
FERHF = 249 305 319 304 282 KERAABRK -4 -1 3 -3 -4
ek dy 0 0 0 0 0 ki 3 4 4 4
B 5 = 214 256 274 269 256 AAMMAEFHIE 0 0 0 0
P RA I 16 12 10 8 5  EFAKE 0 1 1 1
HawdE MJJ i 19 36 35 27 22 REAEKEH 0 -0 0 -0 0
K& 523 587 615 680 723 #FLAH 62 68 73 86 97
AR ﬁ‘r 101 122 94 107 92 BAIMEIA 2 1 1
LR N 21 35 20 15 13 Flkshik 0 0 0
JIL At AR B R AT AR 69 69 53 78 54  AEEHR 62 68 75 87 98
HA RS G 1R 11 18 21 14 25 FRiEA 7 9 9 1 13
kw3 Rtk 7 9 7 ZF)H 55 59 65 76 85
Kiathz 0 0 0 YR ARM A 1 1 1 1 1
HAwdE AR AR 7 9 7 V3 B8] 4 A 54 58 64 75 84
Rt 108 130 102 115 100  EBITDA 80 93 98 111 122
VIR AR 17 39 40 41 43 EPS(7L) 0.46 0.49 0.54 0.63 0.70
A 97 116 119 119 119
FARNAR 154 134 134 134 134 2024A  2025A  2026E  2027E
B 149 168 210 253 310
V2 BB E) AR 399 418 473 524 580 &AL (%) 16.6 8.7 11.9 16.4 8.1
R AR RS 523 587 615 680 723 FAAIE %) 12.0 9.4 7.4 18.1 12.2
V2R TENE) 4 %) 5.0 7.2 10.6 16.5 11.9
KAVRRA
2H) % (%) 30.4 30.5 29.6 29.4 30.1
% FE (%) 16.8 16.6 16.4 16.4 17.0
NAEAER(EF L) 2024A  2025A  2026E  2027E  2028E EESIOISCH) 13.3 12.9 12.8 135 13.7
BEEHALR 58 54 95 96 133 ROIC(%) 12.9 12.9 13.2 13.9 13.9
ZF)iE 55 59 65 76 85  f1EfREkA
B Hesl 18 24 23 25 26 K RBRE%) 20.5 222 16.5 16.9 13.9
43 0 2 1 0 1 A RRRE (%) -10.0 7.8 -10.3 226 374
AR K -1 -0 -1 -1 1 AHRF 2.7 23 3.1 35 48
TERELH 21 -31 6 -6 23 &FHreF 2.0 1.7 2.2 2.8 39
2 EIAER 6 1 0 0 0 EEfkH
HFEDALER -11 -42 -66 2 2 BRFFAER 0.6 0.6 0.7 0.7 0.7
FARIH 53 67 39 10 4 FMEER R E 34 33 4.0 45 5.0
B 40 25 0 0 0 EATIRFBASEE 36 35 45 49 5.2
H AN R 2 1 -26 12 2 BRI (L)
EREHNER -30 5 -27 -28 28 HMOKEGEHME) 0.46 0.49 0.54 0.63 0.70
il -8 14 -15 -4 2 BREEIERGEIEE) 0.49 0.46 0.80 0.81 1.12
KA 0 0 0 0 0 BERAFS(EHME) 3.37 3.52 3.97 4.39 4.87
38 R Ao 0 19 3 0 0  AEfEILE
FARNARIG o 0 -20 0 0 PE 27.6 25.7 233 20.0 17.8
EERIA K -22 -19 -14 24 26 P/B 3.7 3.6 32 2.9 26
P58 iR 17 7 2 70 103  EV/EBITDA 17.9 16.1 14.7 12.4 105
SRR R FRIEABER P
W 4-se A IE TG & 4915 SN E AR AR B 214
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GEAB BB L HE GBS ALY, GEAZEIMB L HELHSTEhIET] (KIT)) OF2017457A18 42 E
K FEH., R LEPE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid T3 -F & % e AR E A
IR LA A F LI FEARRIEAZGE /) HCA. CoRY-EBIL T H, HMEITIEF LILFHARLKZ 4L
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

B b Z FEFi7 FIAR MR 9K E, oMk ME, Wi in! Bt e T o2 5 ks,

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, &
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 .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % T 9 3 &I 20%vA L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) ittt W % A IAE - 5% ~ + 5% 18] K Fh;

BHF (underperform) | FRiHAA 38 F 3% £ 5% F.

A% (overweight) | FUit47 kAR AR AR 3% &I

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

& ¥ (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEAVNRE B EH) 6~12 /N A A, GRS T T G R R IRk R I, o A RIERREA P
R 300 #84%. BRAEIREA BAFRI. FTEZBIEIRECH Z RIS (AT aEE b ARE) ) S E M AR A (4
ST 4E AR ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
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
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,

I IRAEFFR TP

L& E=I|

Hoht: EETE A R KE1788F [ RrEa4E 15 ik F)| 488 X4 W3420305 AP 15
HIE #£45 &

BR%: 200120 B{4%: 518000

BR46: research@kysec.cn BR4A: research@Kkysec.cn
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