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BIRA: B (£4)

B 2026/8/26
L3 RM(T) 12.88
—F R GHRIKGD) 25.68/11.19
B I 9.92
RABFAE(AL) 4.41
B K ATIR) 0.77
B PRA(MTIZ) 0.34
3 A AT E%) 128.28

Ak P AR 50 B A

HiER (2H7F)
zhuhaibin@kysec.cn
PEH%F: $0790522080007

® 2026H1, 23 ER)aEAF)E 1287.77 4, FHEK 37.32%

INE) KA 2026 FFF IR, 2026H1, &) ZIVEIK 141 124, FlHgK
38.16%; LIL)AEAA)IE 1287.77 7L, FIHIEK 37.32%; Fedb)3844108 4
1227.42 74, RIHIEK 121.85%; EHFEH 27.73%, 2025H1 EH|FERKFH
28.86%. HATLH 2026-2028 SFZ A TR, it )aE4H1E 5% 4 0.30/0.41/0.53
1074, %R EPS 4 0.39/0.53/0.69 7T/A%, *F % BTAAN PE 554 33.2/24.3/18.6
&, A¥FaE) FERAE 5 BT H R e GBS A, R T T

FRRAL (97U )
chexinhang@kysec.cn
PER %5 S0790525050001

® 2026H1, #3%= B P BHK, A8 FARA . RASHEU G R R

2026H1, 223) 7oA. RAFH4 T LA AL E] 1.02 1270, 606.68 7 7T,
AR FILE IE K 45.76%. 80.76%, E-ER T3] moAF 3G F AR T,
N BMIABE NI Y, EFLFEP R, RAINAEP 6k 55468,
37 BIFHAERR. Wik @, FE NS 3 TR IR, BN FI A
SR, NG ARMIFIEE NI T, 2026H1, A8 3R . B R AL E AN
HEF| 111427, 2960.80 7 /L, Fligik 5543 31.58%. 70.05%.

® 3] SC-2. WS-2 F# FiH T m T AKX KK

2026H1, 28 BAFLH A 680.63 7L, BHFAHRRMLTIAAL F 2Lk,
B T LR R 5 7 Bk, RS RAF AL T, SC-2. WS-2
EH S TR T AR ER, A ERITA mAR L E M T IR X T
. 4 A 22823 8, & “FRAIEFEIAR” AT 2026 F BEAEA
FFEH AR KA (CSF)AELHE # %3, A8 AL, L5 H 3K 2026CSF “4)3
AN “fiF A2 RA,

® NfadRT: &P BENIE. RN LS RE . SHOILREF) L.

W %48 2 At AE 4847
2 Fr s 1o gk

AR KB FRARAE BAF 2024A 2025A 2026E 2027E 2028E
o ] # AN (F 7 7T 222 240 273 324 396
Gra i@t BT BT 76y 0, 7.9 78 13.9 18.9 2.1
Fr 18], 2026Q1 JaEAFIER He+64%  Ja#44)5E(F F ) 37 19 30 41 53
— b R FTAE B E AT -2026.5.1 YOY (%) -10.7 477 56.2 36.6 30.7
(=37 B Au A Hh b 1 2 A3 K 5 2R F (%) 30.5 26.6 28.3 29.8 30.0
N . H AR (%) 16.5 8.0 11.0 12.6 13.5
2025Q3 Aa AR AU FI+S4% AL TRoE0, 10.0 5.0 73 9.2 10.8
FTfz & A7) -2025.11.16 EPS(#t7%/70) 0.48 0.25 0.39 0.53 0.69
(RSB ok AR Rk, —kfu B PE(E) 27.1 51.8 332 243 18.6
BB A A A AR — b kA g _P/BUD : 2.7 2.6 2.4 22 2.0
5o S B 1S AR AR AE R 174
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 70) 2024A 2025A 2026E 2027E 2028E
itk 187 241 233 312 331 FilEA 222 240 273 324 396
N4 53 55 63 75 91 Bk K 154 176 196 228 278
LM B4 B ST IR 44 38 45 60 69  FLHARMAn 3 3 3 4 5
BN NS &N 0 0 0 0 0 FLFA 6 5 7 7 8
FRAT R AR 2 1 3 2 4  HEERA 18 19 22 24 28
5 57 101 76 130 120 FAL%A 9 14 14 16 18
HHRB T 30 46 46 46 46  WEFA 3 6 4 6 7
FERHE~ 382 387 410 453 520 FEBAABK -1 -1 0 0 0
KA 0 0 0 0 0 HikiE 2 2 2 2
) & 3% = 225 283 302 335 386 aAAMERSHILE 0 0 0 0
A FK 31 42 48 56 60  HFAKE 0 0 0 0
H bR R T 126 63 60 63 75 FAAEKES 0 -0 -0 -0
K& 569 629 643 766 851  FLAHE 29 18 28 40 54
Rh AR 152 198 194 283 319 Bk 15 4 6 7 8
K2 HtE AR 83 79 118 208 241 FAkshEb 0 0 0 0 0
JIL At AR B R AT AR 53 53 59 55 56 ABER 44 22 34 47 62
HA RS G 1R 16 66 18 19 22 FPARAL 7 3 5 6 9
R Kk 50 48 42 37 36 #AH 37 19 30 41 53
KAtk 49 46 40 36 35 VHMRAMA 0 0 0 0 0
HAbAE A Rk 2 1 1 1 1 BEEASSFE 37 19 30 41 53
Rt 203 246 235 320 356  EBITDA 57 48 56 75 96
VIR AR 0 0 0 0 0  EPS(L) 0.48 0.25 0.39 0.53 0.69
R 77 77 77 77 77
FANAR 171 171 171 171 171 EX 302 S 3 2024A 2025A 2026E 2027E 2028E
BAI A 114 128 154 190 234 Rk#eAH
=Y RS INGD &2 & 367 383 407 446 496 B LA (%) 7.9 7.8 13.9 18.9 22.1
R AR RS 569 629 643 766 851 B A)HE(%) -33.0 -37.0 55.4 41.9 34.4

VR TENE) A A %) -10.7 -47.7 56.2 36.6 30.7

KAERA

A F (%) 30.5 26.6 28.3 29.8 30.0

HH)F (%) 16.5 8.0 11.0 12.6 135
Bl & ) 2024A 2025A 2026E 2027E p{IPEI  ROE(%) 10.0 5.0 7.3 9.2 10.8
BEFEHAER 31 25 72 -5 80  ROIC(%) 8.3 43 6.0 6.9 8.1
ZF)iE 37 19 30 41 53 fEfEEeA
I8 P4 7 20 16 18 21 RATE(%) 35.6 39.1 36.6 41.8 418
W 5-5% A 3 6 4 6 7 A RBHRE%) 243 33.8 26.1 40.9 40.5
AR K 0 -0 -0 -0 0 AIHrE 1.2 12 1.2 1.1 1.0
TEFEEFH 21 25 21 -71 2 @A 0.7 0.6 0.7 0.6 0.6
HErez2Eg R 6 6 1 1 1 EiEfkh
BREHAAR -114 -52 -39 -62 S-S i Eix 0.4 0.4 0.4 0.5 0.5
FARLH 113 32 39 62 89 LYK B 4ER 6.2 5.8 6.6 6.2 6.2
KL 0 21 0 0 0 EATIREAIEEER 38 33 4.0 5.0
AR R4 R -1 1 -0 0 0 HR#AE (L)
EREHIER 73 30 -64 -12 9 FRKE (BRI 0.48 0.25 0.39 0.53 0.69
s Mtk 31 -4 39 91 33 EIRGENEREIHED 0.40 0.33 0.93 -0.07 1.04
KA -59 2 -6 -4 -1 BT CRIEE) 477 497 5.29 5.79 6.44
3 R 3 Ha 17 0 0 0 0 fEfEL#E
F ARG Jm 97 0 0 0 0 PE 27.1 51.8 332 243 18.6
R i -14 37 97 98 41  P/B 2.7 2.6 24 22 2.0
P58 iR -9 3 31 -79 -17  EV/EBITDA 18.8 23.1 19.2 15.5 122
FAERE: BB, FFRIERFFRAT

5 sb A B S & 6915 B E AR E 9 2/ 4
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CGEFARBERHELWEEPE). GEAZLEVMBERTHE L ME L LG (KT &T201757A18LLE

KRFEw. BRI EANE, FRIEFFTIFIRGNEF R ARS (F SR ), B il i$4E-F & ik e AR HLE A

I KRR T A F WA FH BINEARZ G A Ch. CSa-E B4, B E LI ERREAZ AL

HC4. CSO9-LBATH, WHUH ML, MR BISAL R AR T 691713 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL 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 TR oM R BN ERRE . KRS KA 8 ST AL 7 ik BARR K L ARk, &
18 25 R TARAEPT 3 BAEA BB IZ MR . AIREE L AR RIERAVIRBUGIEST—H T 5, 15, LIRS
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 ) AR 5% T 3% 2 I 5% ~ 20%;
# 1+ (Neutral ) Fot AR T ) FIAE — 5% ~ + 5% K 3,

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

AHF (overweight) | FRIH4T LARALEAR T 37 K IN;

TR b (Neutral) TR AT b #AR T 3 R I AHF;

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

FE: WBAREAVIIRE BB 6~12 N AR, AESARXT T G A Re ey iRkekta R I, HF A BRIEIRECH P
K 300 F840. BBREIRECA BRI I ZAIERICH ZHRAE (AT AR AR ) R T FE4 (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
FIAETFTAANGEREIL, BT F LS MARIME S BB &, REH L RRERRE, AR
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{HLE R TARIEFT 5 BAEA LB B iZ N R 5.

W 456 A IE UG & 6945 SR TE AR A B 374
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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 AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
28 RRAIRE T H BN A E P IR B AT, MHRARE &, AN AP B4 EARE ETE
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
DAL 5 KBTI KB T . SR 45, S EKS & BEITIMAL, SR A0 AN 5] PR Sd 57
AR . PR ARAE TR T AF. RSAFILEATILE A KNG A5, IRSATILAATE,

T RAESBR ST

L YN

ok LT H AR R L KBTI TR R A4 P15 ik RI|TEE XA ERK20305 FAEL T 15
#3IE A£45 %

B4 200120 B4 518000

BRA8: research@kysec.cn Wl AG: research@kysec.cn

dbxw B

ddk: LR TERE E AT RAFI8FT & KEC2EYE sk BT H3T K4 LK1 54T X BES &
U4 100044 B4 710065

BRA8: research@kysec.cn WEAG: research@kysec.cn
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