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B) A1 B&A4y (920599.BJ)
2026 F 08 A 27 H

TIORA: EAN (%)

B 2026/8/27
L3 RM(T) 18.07
—F R GHRIKGD) 23.52/15.42
B I 83.58
RABFAE(AL) 63.35
B (TIE) 4.63
A RA(TIR) 3.51
it 3R #HFE(%) 65.4

Ak P AR 50 B A

TARE F Ak H1 J3855)426.26%, #IMIKA+45.15%BeH45 & +97.39%
——b X P & EH

HiER (SHIF)
zhuhaibin@kysec.cn
PEH %5 S0790522080007
® 2026H1 24K 35.53 4270 (+12.13% ), Va&45F)iE 4.06 1270 (+26.26% )
2026 L8] EFIE I 35.53 1070, FIHLIEK 12.13%, Ja844)1E 4.06 1273,
B Hb3g K 26.26%, 4= 3F 138441 3.96 1270, Fl g K 24.55%, £4)F 20.72%.
FAVEH 2026-2028 SF B A)FM|, RATFIH 8] 2026-2028 44 )3 85 F)iE 455
# 8.96/9.83/10.69 1C7L, *t 5 EPS 554 1.94/2.13/2.31 /UM, AL & A7 A4
PE 5714 9.3/8.5/7.8 &, # AR+ AAL B AIKEL, & T b FAnik AL +iE
I G IE RIRA A 8] T RAIE, L CEN” TRAL

® N\E) hnik F3k E B HASME, BT LAk kA

oNE) GRS R ERAML. FTERR . AT B &) K 5 de ER N, BRI X
K R Een R, A8 L GAR T RA TR s kA R W R R A
FHEAEHT 48R 5 S0 b9 & & L TRBAR & 7 Sooe i An Ak 7 2R, B BT 46348 AT 5 o
HA B 648 LIRSS BR) HEREEERS 7 OBAFT #HY, £2EEK
AR 47 4k BB ROR . P, 2026 b F4R0E) Buth 4N £ ANk 2.71 12
T, FIHEK 97.39%, EBRILERAZE 7.64%, <& TH RS KA 5
KE B R BIRSGE R, RAFE R, Il A5 KRBT HIH . 5
PIATFRAEIAT AL, 5 bey F TRk SR nE XA,

® G TR F ), A8 HI T BERIRAHREG R

NGB R B ) E T (Fihad ) A RG], ARICH A ARER I, BRARIE R I Ak
GAn KA ZAE T R A BRI E S Ak N5 54T kS
EkZIRAIFOMNE G, RAGBIAERINGATE, 2026 LFF03E E M
AR K 4515%Z% 7.14 1070, BRI EAE 20.11%. ko, 2026 5F2 A
F) /)& 14%F PTKOBEXINDO >4 BIB #/m 2 & fHikar R B £ 4784 LAk
AR N Y S

® Medk T FARZARME. T AT LE A EF R, TiHEH AL,

T (SHIF)
yangyining@kysec.cn
PER %5 S0790526060001

W -4 F A BB IR AT
ELLos 2024A 2025A 2026E 2027E 2028E
KA RIRE % M (F T ) 6,145 6,389 6,903 7587 8338
YOY (%) 49 4.0 8.1 9.9 9.9
CREF R F+RALRT FEH 3844008 F 1) 793 839 896 983 1,069
fett, BAFE RS IESE - _YOY(%) 29.0 5.8 6.7 9.8 8.7
SO B A 20264.16 EA)F (%) 21.4 23.0 233 22.8 22.6
) - L EAIER%) 12.9 13.1 13.0 13.0 12.8
T L AABIAF S, RMT T popo,) 256 233 215 202 19.0
F T, 2025 FHiHEIMF +7.37%  EPS(EH/ ) 1.71 1.81 1.94 2.13 231
— bR FTE 8 B -20263.3 P/E(4%) 10.5 10.0 93 8.5 7.8
CH7 5 58 + A T A 28 ) B P/B(4%) 2.7 23 2.0 1.7 1.5
BIBERF: BB, FRIEARR
2025Q3 *é\[g]ﬁ _E_ 171 'TZJ/E%"LTEﬁ —ﬂi‘*%ﬂi\ﬁ' KE’ %ﬁlﬁﬁzﬁmﬁﬁ
Mt — A K PTE B EATY -2025.10.31
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b X F1E & AT
B M 4TRnEE

K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 70) 2024A 2025A 2026E 2027E 2028E
A F~ 6676 6739 7407 8469 9718  FidkkA 6145 6389 6903 7587 8338
N4 2297 2151 2016 3313 3403 Bl A 4827 4920 5296 5857 6454
23 BRI 3K 2980 2906 4206 3381 4958 B ALALL A M Ao 28 35 31 37 41
o B 45 16 109 43 166  EFL%A 127 158 159 167 183
FRAT R AR 209 21 177 37 201 FHEFA 90 98 83 107 120
B 959 1251 404 1426 529 A HA 196 224 232 237 259
HA RS~ 186 394 494 270 461 WMHFEEA 0 4 63 49 42
FERHE~ 913 1009 896 893 893  FEMMAMA -0 2 0 0 0
¥ I 19 15 11 6 1 HEksE 47 39 23 24 23
) & 3% = 622 632 614 607 600  AAMELFHIKE 0 0 0 0 0
A FK 108 104 98 92 86  #HEAHKA -6 -5 -4 -5 -5
H bR R T 165 259 173 188 207 HAREMKSE 9 3 5 6 4
K%t 7589 7748 8303 9362 10611 B A 915 963 1033 1132 1230
Rh AR 4423 4070 4043 4419 4907  EAkIMEA 0 0 0 0 0
A 89 130 29 28 25  FAkshih 0 1 -0 0 0
JEAT B4 BT AT IR 2427 2371 2446 2825 3298 AEEHR 915 962 1033 1132 1230
HA RS G 1R 1907 1568 1569 1565 1584  PiAg#t 121 123 134 147 159
kw3 Rtk 62 72 78 71 74 BAH 793 839 899 985 1071
Kiath 2 0 0 0 0 0  JVHERAHAZ 0 -0 3 1 2
HAb Ak A fi AR 62 72 78 71 74 V3BEAE) HF)E 793 839 896 983 1069
Rt 4484 4142 4121 4489 4981  EBITDA 958 1017 1134 1228 1323
VIR AR 0 0 3 4 6  EPS(L) 1.71 1.81 1.94 2.13 231
R 458 463 463 463 463
FANR 530 548 548 548 548  EEZIPIIES 2024A  2025A  2026E  2027E  2028E
BAI A 2083 2606 3073 3585 4142 mkfEh
=Y RS INGD &2 & 3105 3606 4178 4869 5624 F LA (%) 49 40 8.1 9.9 99
R AR RS 7589 7748 8303 9362 10611 2 kA1E (%) 28.7 5.3 72 9.6 8.6

V& TEEE) AR %) 29.0 5.8 6.7 9.8 8.7

KAERA

2AF (%) 21.4 23.0 233 22.8 22.6

HH)F (%) 12.9 13.1 13.0 13.0 12.8
Bl & ) 2024A 2025A 2026E 2027E p{IPEI  ROE(%) 25.6 23.3 21.5 20.2 19.0
BEFEHAER 1470 393 332 1718 530  ROIC(%) 22.4 21.4 21.8 203 18.9
A A 793 839 899 985 1071 1848k A
I8 P4 74 81 72 78 85 T RAE%) 59.1 53.5 49.6 48.0 46.9
W 5-5% A 0 4 63 49 42 A RAFEE%) -63.8 -53.8 -46.7 -66.6 -59.2
HFHRE 6 5 4 5 5 REhkE 1.5 1.7 1.8 1.9 2.0
TEFEEFH 581 -569 735 585 699  EEhLE 12 13 1.7 1.6 1.8
HeZ2 TR 15 33 30 17 28 EERED
BREHAAR -66 -85 47 74 87  BRFRAE 0.9 0.8 0.9 0.9 0.8
FARLH 45 33 15 77 74 LRI R SRR 3.1 33 3.0 3.0 3.0
B 32 -60 4 5 5 FATIRIK R AEE 46 3.7 43 5.0 5.3
AT NAR 11 9 58 2 -7 BReAF (L)
EREHIER -398 -194 513 -347 354 HRKEH (R 1.71 1.81 1.94 2.13 231
s Mtk 59 41 -101 -1 3 BIRZEINERERAIED) 3.18 0.85 0.72 3.71 1.15
KRS 32 0 0 0 0 HRAET S FEIE) 6.71 7.80 9.03 10.53 12.16
3 R 3 Ha 5 5 0 0 0 fEfEL#E
F ARG Jm -7 18 0 0 0 PE 10.5 10.0 9.3 8.5 7.8
R i -423 -258 412 -346 -351 P/B 2.7 23 2.0 1.7 1.5
A3 B 1007 117 -134 1297 90  EV/EBITDA 6.7 6.3 5.7 42 38
HAERB: B TIRIERBER AT
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AL
CGEFARBERHELWEEPE). GEAZLEVMBERTHE L ME L LG (KT &T201757A18LLE

KRFEw. BRI EANTE, FRIEFFTIRGNEF R ARS (F SR ), B i@ T E-F 6 ik a9 AR LiE A

P ILFH KRR T A F WA FH BINEARZ G HCh. CSa-E B4, B H LI FE R REAZ 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 ). B RICEFRECA ATE 500 RAAHTX K L4840, RANVELRELIE, REHEAFRAIM KA RE
AP BARGE BT BATAE . BAVRA G AAIFRIR R, RTFRFT AT T BT EARA £ 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.
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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
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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