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® FALTE A FIH8h ) ki %3, BIFATAE T RELY K. LSRR
N B KA 2026 F AR, SHEIL 3822 /0, RBlHA51.5%:; VaE4 A0 13.51C
7, FIH+57.9%. 2P 2026Q2 % Ak 23.34 1L, FlH+78.2%. RE+56.9%:;
Ja &4 A)E 818 1L, FIH+73.8%. 3FE+53.5%, HAAFEAIFTA A Q2 &
LGB IRELAE S B 3 . RAVEFFBAITA, Tt 8] 2026-2028 S )2 B3 A5 A
% 31.55. 40.09. 45.29 127, EPS £ A1% 3.41. 4.34. 4.90 T/AL, % ATAEM =t
B PE % 14.1. 11.1, 9.8 48 . KRAVE LT &) H AR AP K47 ML= 6, FiedE4y
Y4, FHRBATIRMBEL TGRS BIFR T T, ERHFENITL,
® FAMATEAIFH. BABILE LRI, RBRERITERE RN ZRME
APRE= 4K : 2026 LFSF, 8] LAY F 2 149.49 77 ok (B Hb+47.4%), & 131.25
7ok (B 1+25.6%), ik 37.20 172t (R+51.2%), £41%F 59.8% (Rt
+1.58pcts), KAV H M 2,834 7T/ok (B EE+20.5%) 0 2026Q2 A A7 = = 84.84
7ok, (Rl Eb+67.0%), 4% 78.22 7ot (RFH+51.3%). B A E Ik 32.58 1L (ﬂ
Fb+86.7%), B &L 852%, EAIFE 59.68% (FHb+2.96pcts). BAIEE A :
3] 2026 FH R E LA E, FAHFEA 59.92%. 3537%, FH+2.42, +1. 54pcts
2026Q2 A E A F . HAFEH 61.54%. 35.06%, P rb+4.18. -0.79pcts. A B Z
ik AATRE A 100 7 ok/F47 LR B ELLA BT R SHI AN S B
SR IAE, DERFT R H A 100 Fek/F R B ORAAER A F, B,
N B E ARG H YA, FHEA 100 Hek/SFARR B SR e, BENEF
4%, 8 27 8, K4y ﬁ‘v‘%iﬁff\ 3150 T/vk, EZ47WREFAR, Soito
LR, BoRBAREGHERR, 5 EGNT HMAET, miFL R, TiF
% AR &m%ﬂ/kslué?ﬁﬁm, ALAEP =L B ARAK, LHKE
ZWRBFAEABALRT WA T ERBORKE, EHhRAEELT, T, K
L. EARFE AR EZHEL—RLE = bt B, M LA 8 s
COE4E A L R AR R G
O M [e47: BEHE, HALA, ABERAKFBENE, THETNLF,

E 45 S0790524070005

(erfeg A 80 /) et 538, #E

FRA A A AR E) M RRA ST

2025.8.28 Fir i 2024A 2025A 2026E 2027E 2028E
B LN(F ) 3,548 5,325 8,816 10,724 12,139
YOY (%) -9.0 50.1 65.6 21.6 13.2
Va4 FE(E 7 L) 950 1,673 3,155 4,009 4,529
YOY (%) -23.0 76.0 88.6 27.1 13.0
24 E(%) 495 58.6 60.6 61.0 60.9
4 F) E (%) 26.8 31.4 35.8 374 373
ROE(%) 6.8 12.5 19.3 19.8 18.4
EPS(#i#/7.) 1.03 1.81 3.41 434 4.90
P/E(4%) 46.9 26.7 14.1 11.1 9.8
P/B(4%) 3.7 3.3 2.7 22 1.8
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Mk 1: 2026 EF5F: NIRRT LS BTHESE, LARBRRA, BRABIK SR
BN FLERA LAER  FREL REARK LAERL (ps) BlkEk LA 5Kk

S 24 37.20 14.96 59.78% 51.2% 45.5% 1.58 97.3% 97.1%
o en
HAb 1.01 0.36 64.86% 63.6% -18.1% 35.08 2.7% 2.9%
o) 32.58 13.14 59.68% 86.7% 73.9% 2.96 85.2% 84.9%
R X
& 4k 5.64 2.18 61.28% -27.4% -31.0% 2.02 14.8% 15.1%
Lt (fe) 38.22 15.32 59.92% 51.5% 42.9% 242 100% 100%

HAFERR: BAEFRANE, FTIRIERA LA

Mk 2: 2026 EEF, NI RATEE. M. LAREA

47 RE L 4 2025A 2026Q1 2026Q2 2026H1 2026H1 Rt 2026Q2 Bt 2026Q2 b
F& (Fok) 201.15 64.65 84.84 149.49 47.4% 67.0% 31.2%
g (Fok) 204.57 53.03 78.22 131.25 25.6% 51.3% 47.5%
Afdr e (e) 52.02 14.88 22.32 37.20 51.2% 70.5% 50.0%
AT R A (L) 21.27 6.34 8.62 14.96 45.5% 67.2% 35.9%
Mg 24 (o) 30.74 8.53 13.71 22.24 55.3% 72.6% 60.6%
EQ X ERIES 59.1% 57.4% 61.4% 59.8% 1.58 0.76 4.03
)3 g A 31.4% 35.8% 36.6% 35.3% 1.43 0.69 0.83
B o 5.3% 6.1% 7.2% 6.8% 0.82 1.23 1.13
Hia) % B & 13.0% 11.5% 9.8% 10.5% -1.29 -2.47 -1.72
P AFHLE 14.5% 16.8% 23.5% 21.0% 4.31 6.84 6.68
5N (GUek) 2,543 2,806 2,854 2,834 20.5% 12.7% 1.7%
A (L/ek) 1,040 1,196 1,102 1,140 15.9% 10.5% -7.9%
#4324 (/) 1,503 1,609 1,752 1,694 23.7% 14.1% 8.9%

BEARR: TABRENE, FRIEFFLH (E: 58, HEHH AN LFHE, FE. PROBDIL RE, LA LAEHH R
Psp b G54, FARIE, BEAAIE T EE RN 3 EARMAE W A R EP Ik 4 438D
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neal i ERIRE
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 1663 2166 4682 6483 11051 A A 3548 5325 8816 10724 12139
N4 962 1293 3884 5560 10221 RSN 1793 2206 3473 4184 4747
R MK E A B AR 3K 39 99 130 149 166 & LAe A Mo 224 281 485 589 668
Hpb gk 7 7 51 14 53 FLHEA 30 34 88 107 121
AT IR 69 92 113 79 88  FHEHEM 464 551 918 1072 1275
oy 393 525 348 517 350  HARA 16 20 35 43 47
AR 193 149 156 164 172 M%%A 36 88 127 82 27
ERB T 16509 17859 19500 20568 21574 T AERABIK 0 312 -44 -54 -61
KA 119 189 310 430 551 HAeks 3 0 1 1 1
2w 5146 8854 9844 10322 10787  AAMMEE Sk 0 0 0 0 0
TF = 6625 6580 6821 7060 7297 HRHEME 15 64 50 50 50
HALAE R T 4619 2236 2524 2755 2940 WAL ENE 2 3 1 2 2
# =& 18172 20025 24182 27051 32625  BLAB 1005 1900 3790 4755 5371
A G A 2859 2747 4122 3416 4898 RIS F PN 4 5 5 5 5
s BHE K 720 334 0 0 0 BRI XS 17 -46 20 20 20
REAT 235 B AR AR 1391 1428 3010 2338 3728  AIHEH 993 1951 3775 4740 5356
AR RAT 748 986 1112 1078 1169  Frig#t 79 282 604 711 803
ERS Rk 1831 3910 3623 3307 2986  ##H 914 1669 3171 4029 4552
KA 2K 1514 1719 1432 1116 795 VBB AR AR S -36 -4 16 20 23
HALAER ) 5 317 2191 2191 2191 2191 va & £ 8] % A1 950 1673 3155 4009 4529
R At 4691 6657 7745 6723 7884  EBITDA 1667 2761 4354 5310 5885
VHE ARG 1382 7 22 43 65  EPS(%) 1.03 1.81 3.41 434 4.90
A 929 924 924 924 924
F AN 7195 6708 6708 6708 6708  EXFEp gl 2024A  2025A  2026E 2027E 2028E
[ & 4306 5979 8957 12741 17017  RKEH
V2 B EN A RAER S 12099 13362 16415 20285 24676 B LMAN(%) 9.0 50.1 65.6 21.6 13.2
RAxA R AR A 18172 20025 24182 27051 32625 FLAIE(%) 318 89.0 99.4 25.5 12.9
V2B TE N )4 %) 23.0 76.0 88.6 27.1 13.0
KAV A
25 & (%) 49.5 58.6 60.6 61.0 60.9
A E (%) 26.8 31.4 35.8 37.4 373
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENENH) 6.8 12.5 19.3 19.8 18.4
BEEHALR 1264 2282 5582 3885 6823  ROIC(%) 7.1 10.0 15.8 16.8 15.8
A 914 1669 3171 4029 4552 fEinEe A
718 4K 560 715 593 668 733 WE R E%) 25.8 33.2 32.0 24.9 24.2
w435 A 36 88 127 82 27 & RATEE (%) 9.8 21.4 -19 -113 -29.4
#ZFEMK -15 -64 -50 -50 50 ARFIE 0.6 0.8 1.1 1.9 23
TIERELH -183 -453 1746 -840 1565  &#bE 0.4 0.5 1.0 1.7 2.1
Az g AR -49 327 -4 -4 4 BERA
B EHALR -2089 -1881 2182 -1684 -1687 B AR 0.2 0.3 0.4 0.4 0.4
ALt 2066 1885 2113 1616 1619 ALK A 4% 121.9 77.0 77.0 77.0 77.0
EeEidy 23 -5 -121 -121 -121 RAT T 2K B 4 & 1.4 1.6 1.6 1.6 1.6
A AT AL R 0 10 51 52 52 HR#EHE (L)
EFEHALR 1033 -63 -809 -525 475 FRAKE (R 1.03 1.81 3.41 434 4.90
48 045 3 401 -386 334 0 0 RN 1.37 247 6.04 420 7.38
KHHE 2K 954 205 287 316 321 HRATF(RATREE) 13.09 14.46 17.76 21.95 26.70
£ 38 B3 e 0 -5 0 0 0 AEMEeE
FANARIE Do -50 -488 0 0 0 PE 46.9 26.7 14.1 11.1 9.8
HME T ALK 272 612 -188 2210 -154  P/B 3.7 33 2.7 2.2 1.8
R H iR 206 331 2591 1676 4661  EV/EBITDA 28.4 17.2 10.2 8.0 6.4
A KR RB. FFRIERS AT
i 5l A 18 B G @ 6945 AR B Ae ik 4 B 3/5
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GEAMFBRAHE L HERHIE), GEAZTIMBTHESHTRERIE ] GRIT)) CEXFE#h, BB LR
B, FFRIERITF M IRGIEFZARS (FRE), Bl N E-F & EXQFTRILE RO TFH LA
AELHBFTHERRNEAKTA A AC3, C4. CSOEBRXTH ., ERIFIEF LT HANEAKTRREA HC3. C4. C5
B EBETE, FBOH I, ERGR. BACSRAE B AFIR AT LS &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

27 )% 7= 9

KRB RIRE 0 F AR EA b BHIE A AL a3 F 69 3E R 3T E I Pk A BAR L 69 L AR AE 77, LAB AR
B, M, ERME A ARE, RS E G . AREAWCREAIRET E G AR QTR E, HTEAHS
AT EABIR, TRBIRTRFEDMERBEAERAR . ARER RSB FRARAY A LRI, 16
1A LE RFARIEPTE BAEF RS R ZMAE R D o AREF LA RRIERNBBOET 2 TE 5, R, LHRL
5ABRE T ARG IRE T LRI A AR AEGIK R,

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

#AF (underperform) | #tAaxt 85 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K I

i b (Neutral) T Ak b #e AR 3 R L AR

& % (underperform) |+t 47 Wk 55 F B4R % & Ao
%&:ﬁﬁﬁﬁ%uﬁ%ﬂé%&u¢ﬂﬁ,ﬂ#ﬁﬁ%ﬁ%%ﬁ%ﬁ%%&%%%,E*Aﬁ%ﬁ%ﬁﬁf
R 300 454 AT RCRIEHOAALIE 50 4680, BAAEAER N B AR, A ZARA BB ZHords (G
WA ILAREY) S AT 45 8 (%fifﬁiﬂ?i%lt*réﬁ) §%H1}24i%5%i75#T 500 S AR A Lz A AR, RAVE R
B2, TREERAT AAG K A TR 6937 R AR5 BAFRATE &MKm%mﬁﬁﬁ%%¥ A TRHEF e
B BRHFFAREZHIEANEZRETFTAAAGERIFRL, RS HECEMAREE 2 EENRE. &
KHER A EERIRE, ARRLBEZEHLEEEL, T8 aaw ERAIFR R AR

TE 4ok B G H 094 B AR B Ak B B 4/ 5
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
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 RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R Z IR o HAH T O A BT R A A ARARZET RIS, T8 X099 FIEA BT S RE o 1iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KB VEAEATAS KA9 45 N . B R A 4l 8, AR KLHEATHA, REATIZAT AN 8] JRA Y AL 77
KAER . A ARS PR TAR. REARICAARICH A AN S G AR, IRFSIRICAARIT,

FrIRAE R AT

L& gl

Hopb: FHTHANREL KBTS T EEH S H15 Hik: R T8 X £ 8H%20305 AL P15
3 A He45 A

R % : 200120 R % : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E]¥: 3 (oS

Hopk: T TEME B AT REFI8F £ T KEC2EE  Hnk: HET HH XA LHAE1FTHATZIIBES &
R % : 100044 R % : 710065

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