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® 2026H1 K 1.50 124 (-17.87% ), V3E4F)iE 1903.36 75 7L (-42.42% )
2026 L8] EZIEI 1.50 12T, Bl Y 17.87%, Ja#44)1E 1903.36 7
T, BRI 42.42%, 4adF)ad044)0E 1745.60 770, Rl 45.76%. <K
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S )aE5 AR A A 0.54 (SR 0.74) /0.62 (& 0.86) /0.75 (J& 1.03) 17T, &
EPS %1 0.85/0.98/1.18 7L/B%, %t 4 AT AM-49 PE &5 4 97.7/84.5/69.9X, &
A IR TR S B ik 38 K+ % B MRS B IR AT A 2R E, Sy
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B TR S B AT AR S ik SR, AR LA R E MR, LB SR, 4R
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£ 4] 64 A, EIRAKPCTI3 A.

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

® M 432 T BIZIME B~ RAFLRE . BAAHESH R, T3 5%k K.

Wt 4548 B Fe fE (A 384T
8i7 2024A 2025A 2026E 2027E 2028E
B AL A(F F ) 417 370 376 410 477
YOY (%) 44.1 -11.2 1.5 9.2 16.3
)aEF4F) 18 (B 7 L) 81 63 54 62 75
YOY (%) 107.3 221 -14.8 15.6 20.9
ERIEICA) 29.8 29.5 24.9 25.9 26.8
F A E (%) 19.5 17.1 14.4 15.2 15.8
ROE(%) 26.4 18.6 14.3 15.0 16.1
EPS($E%/7T) 1.27 0.99 0.85 0.98 1.18
P/E(4%) 64.9 83.3 97.7 84.5 69.9
P/B(f%) 17.2 15.5 14.0 12.7 113
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FAT IR 7 1 8 1 9 FEEA 11 12 14 16
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A FK 9 9 10 10 10 ®|EAKE 2 0 0 0
bR R T 29 82 68 57 53 HAAEMKE -0 -0 -0
* =&t 533 536 584 617 674  EFALA)E 90 58 68 84
R AR 214 188 182 177 183 Bl 4 4 4 4
LR N 26 10 10 10 10 FhshEh 1 1 1 1
JIL At AR B R AT AR 105 150 147 143 148 AHEEHR 94 62 72 87
HA RS G 1R 82 28 25 24 24 FPARAL 12 8 10 12
R 11 #FH 81 54 62 75
KR 0 YRR A 0 0 0 0
bR R AE 11 JEY: S INEIPE b 81 54 62 75
Rt 225 194 188 183 189  EBITDA 106 74 85 96
VIR AR 0 0 0 0 0  EPS(L) 1.27 0.85 0.98 1.18
R 46 46 64 64 64
FANAR 115 115 115 115 115 EEJuEgiES 2024A 2026E 2027E 2028E
Gk A 148 181 216 251 300  ARK&AH
=Y RS INGD &2 & 308 341 396 435 486 B LA (%) 44.1 15 92 16.3
R AR RS 533 536 584 617 674  BALAE (%) 1255 23.1 17.7 225
V& TEEE) AR %) 107.3 -14.8 15.6 20.9
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I8 P4 12 12 12 14 10 F7= AAE%) 422 322 29.6 28.0
W 5-5% A 1 0 2 1 1 AR E%) 5.6 -26.8 -28.8 -38.8
AR K 2 -0 -0 -0 0 AIHrE 2.1 2.6 2.9 3.1
TERELH -43 -7 18 28 9  ahrE 1.9 22 2.5 2.6
H 2 ENE 7 6 0 0 1 EERD
BEFEHALRA -55 -15 2 -6 10 BRFRAE 0.9 0.7 0.7 0.7
FARIH 23 43 3 7 12 FEMRHK AR 24 23 26 32
B 32 25 0 0 0 AR AGEER 2.8 1.9 2.1 2.4
A MAE R NA R 1 3 1 1 1 BRI (L)
EREFHNAER 223 -40 -6 -26 25 BROKE(GRATREE) 1.27 0.85 0.98 1.18
s Mtk 3 -16 BRI EIE R IEE) 0.89 1.35 0.79 1.52
K HE 0 F AT CRATIEE) 482 5.92 6.52 7.32
3 R 3 Ha 0 0 18 fEA &
K ARNARYG Jo 0 0 0 0 P/E 64.9 97.7 84.5 69.9
R i 227 24 24 -26 25  P/B 17.2 14.0 12.7 11.3
P58 iR 21 20 78 19 62  EV/EBITDA 48.7 69.2 59.7 52.0
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%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,
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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,
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RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RRE . AIRE R 69 S E1E 7 ik RAER
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