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BHRE: EN (%)

A #7 2026/8/27
L AT AL MN(T) 35.95
—F R & RAK(T) 61.85/32.92
B AL ) 173.16
RABHAL(IC ) 173.16
R AR (TIR) 4.82
RABIEA(LIR) 4.82
i 3 AN A #BFE(%) 55.15
M A # B
e A 4 FR300
32% A
16% A
0%
-16% A
-32% A
-48% T T
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-2026.4.24
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AL RAHRE
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® T N3] 2026H1 Y3 5% #1i8-30.8%, W4 H FTARE

NE] RAR PR 2026H1 AL 17.56 12 (FlH-22.3%, TFR)D. 124844
18 1.53 12T (-30.8%); 2026Q2 EHEIk 9.27 1L (-21.6%). Va#A4#)iH 0.88
17T (-26.0%) o & &k S5 A7 AL R BN B, AT A B AT, F2t 2 8] 2026-2028
F a4 F1E A 2.94/3.43/3.73 /e (JRMEA 3.91/5.03/6.07 /2 L), 3 EPS A
0.61/0.71/0.77 7T, L ATAL M 3 &2 PE A 58.9/50.4/46.5 1% o /2 5] & /= LK H A2 B,
E£AHBAA HFSES, A, HH “ENT P,

o KA FAERKLE, RAARN. BARKRERE

2026H1 k%A (1) BRBAF L L FEIAETIK 448 2T (-50.9%)
E2AFE 62.7% (-7.0pct), L FHEETRANREAGA AR, (2) BFLHE
Sl FEANEI 599 12T (-11.0%). 241 % 80.6% (-0.9pct); (3) BAk %5
BN 6.38 12T (+1.87%) LA 58.0% (-4.1pct), MAAMEK, EHRE
R B RAT RS BAIKF. (4) BRAFAMBIALLSZAZIL 0.61 12
T (+59.71%), 24538, BAR A H &, 2026H1 £ £ A 67.95% (-3.0pct),
FR2UWHSENERREE, FRAE, 2026H1 45E /5 2/5 Kk RESH A
34.1%/12.9%/12.1%, R ¥4 H1+5.1pct/+0.7pct/+1.8pet, 3 F 34 H Fr L.

o LA AMARE, EEFRERMERITFEN

(1) BH: NaHsERRHRLSREHF K, PDRN, LH HA, THKEE
O% S IMEL G E A~ VAL T kLo, RALSHERRBREE® S DL
Ao EREEIEM, (2) BFALHE: 2026 F 7 A, »aREGHEFLEEZH
7= & JUVELOOK 5 A #1428 -4 R F] B 3k #t, 3+ JUVELOOK AhF+ 4 & £ 4
By, HEEFRIBREFRAELE, £ PDRN ¥ 55 &4, E£ X SEME
— ¥ F%. (3) RBAE: HaAARNECM Ay KmsE, Ehadh
40 S5, SR Emia&Eikiig, B CTS0 RRABFEHEH,; AERRA
A2 R IR XA IR, BM ILE £ m e Rt AR, AT R A gk — 5 .
® M &#R7T: 435" i) NATM. B ARRKANIE, 47554 A,

FrlE (479F)

lixintian@kysec.cn
PEF %5 S0790526030002

M %18 B A B LA AT
AR 2024A 2025A 2026E 2027E 2028E
BN (E T L) 5,371 4,199 4,306 4,454 4,679
YOY (%) -11.6 -21.8 2.5 3.4 5.0
)2 84 A)E(E 7 L) 174 292 294 343 373
YOY (%) -70.6 67.6 0.7 16.7 8.5
2 A (%) 74.1 70.3 67.5 67.6 67.7
%A (%) 3.1 6.9 6.8 7.6 7.9
ROE(%) 2.5 4.1 4.0 4.5 4.7
EPS(JM‘{%;UE) 0.36 0.61 0.61 0.71 0.77
P/E(1%) 99.4 59.3 58.9 50.4 46.5
P/B(#%) 2.5 2.4 2.4 2.3 2.2
HBERR: BIR. FRIEFEF A
4l B B SG & 694 8K T An R 5 BR 1/4



FiRUEST

W-

NAZERHBE
M W5 &

Lok e G 2024A  2025A  2026E  2027E  2028E[F1E% (B F L) 2024A  2025A  2026E  2027E  2028E
REAF 2741 2785 3370 3391 4118 Bk 5371 4199 4306 4454 4679
I 719 995 1036 1469 1591  #LmA 1393 1246 1398 1444 1511
YR &R Y YR+ 544 564 572 604 632 FAkALA KA 66 56 58 60 63
SR NR &S 45 42 47 45 52 EFLHA 2464 1515 1516 1581 1684
FRAT K 2K 81 92 86 99 95  FHEF%A 658 542 560 534 538
B 1248 981 1519 1065 1638 KA 466 472 495 499 515
H AR T~ 103 110 110 110 110 W44 A -7 -5 -13 -13 -14
|3k 5916 5908 5771 5654 5581 K EBAABIK -159 -108 30 30 30
KK 417 418 423 428 433 H AN E 85 91 90 90 90
B % 7~ 3336 3538 3486 3444 3442 DMAMET K E 1 20 1 1 1
TG 491 518 512 502 492 BEAKE -13 -5 5 5 5
HACIE R AT 1673 1434 1349 1279 1213 T EAHE -0 0 0 0 0
- 8657 8693 9141 9045 9699  E A 216 333 339 395 428
R R AR 1341 1190 1460 1154 1544  FIMEAN 3 4 3 3 3
48 I 3 50 93 93 93 93 Bl I 5 3 8 8 8
AT 2B B A R E 820 668 1001 724 1080 A1 E R 213 334 334 390 423
H AR A 471 429 366 337 371 BT 45 43 43 50 54
JEiRF fR 476 387 366 345 325 #A1HE 168 291 291 340 369
KA 65 95 73 52 32 VHEMEHEA -6 -1 3 3 -4
H AR A4 411 293 293 293 293 92 &N 8] 4 A1 174 292 294 343 373
R AR4A-it 1817 1577 1826 1499 1869  EBITDA 469 659 607 674 718
PR3 38 30 29 27 23 19  EPS(R) 0.36 0.61 0.61 0.71 0.77
A 482 482 482 482 482
AN 3853 3850 3850 3850 3850 EEJLEHES 2024A  2025A 2026E 2027E 2028E
RS &1 2700 2940 3141 3376 3632 B KEEH
=Y E: AN &> & - 6810 7086 7288 7522 7810 B LA (%) -11.6 218 25 34 5.0
0 A Ao IT AR AR 8657 8693 9141 9045 9699 & LA (%) -69.5 54.3 1.7 16.5 8.4

V28 TN B4 A NI %) -70.6 67.6 0.7 16.7 8.5

KAV

24 F(%) 74.1 70.3 67.5 67.6 67.7

% (%) 3.1 6.9 6.8 7.6 7.9
ALRFR(E I L) 2024A  2025A  2026E  2027E  2028E JEENeIEH) 25 4.1 4.0 45 47
ZEEHALR 565 627 387 740 467  ROIC(%) 22 3.6 35 40 4.1
A 168 291 291 340 369 fEAREES
I8 R AE 269 343 294 313 332 W RBE(%) 21.0 20.0 16.6 19.3
w49 A -7 -5 -13 -13 -4 F RBBEE(%) 3.8 -6.2 -8.2 -14.0 -15.3
FRBK 13 5 -5 -5 S5 RFE 2.0 23 23 29 2.7
TEHFELHN -130 -205 -159 126 -194  EEHLFE 1.0 1.4 1.2 1.9 1.5
A2 ENLR 251 197 21 21 21 FiERH
HEEDALR -461 265 -151 -190 254 BERFEREE 0.6 0.5 0.5 0.5 0.5
TAZXE 721 326 152 191 255 AR A EE 10.8 7.6 7.6 7.6 7.6
KB -288 -69 -5 -5 S5 pATRE AR 1.8 1.7 1.7 1.7 1.7
HZF AL R 548 130 6 6 6  HRAME (L)
E K EHNALR 2311 2 -195 -117 91 HRKE(RIHEE) 0.36 0.61 0.61 0.71 0.77
43 4 H K 50 43 0 0 0  HRBENERCEKIHED 1.17 1.30 0.80 1.54 0.97
KA 63 30 21 21 20 HRFIRATED 14.14 14.71 15.13 15.62 16.22
&38RI A 0 0 0 0 0  fEa®E
R A NFRIEG Ha 12 3 0 0 0 PE 99.4 59.3 58.9 50.4 46.5
HAE AR -435 -72 -174 -96 -71 PB 2.5 24 24 23 22
P4 H e 3R -200 364 41 433 123 EV/EBITDA 36.4 25.6 27.5 24.1 22.4
FAER R BB TFRIER A

5 A8 TG & 0913 B B A R B 2/ 4



FiRUEST

W-

e & R AR
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GERBRRAHE LR FRAE), GEAZEIMBFFE LR FLEARI] GRID) &F201757A 1B LE
RFdho HAELRARZ, FRIERFZ RIS ELARS (P FHL), Bl it NP6 1 i 0TI L i A
BAR & E AR E A+ LR % ARG A A O, CSRE BT H o B+ b BT F AL R L A
ACA, CSHEBAAH, HIUEME, # M. B R R KT P 94471 &,

B M BT 37 AR AL B, 4 163 BRI iR ! R T e SR s,

AT IR ARG

AFRREGELAR LA EIEA LRI TOIERBR T B OP LTI G 69 E LR S, AR IRL S
B, MR, BAS B KRE, AR E R T AREFWEARIRT ELARGTFTUE, IO
AT EMEIL, TRMBIRTRFESTEREAERTRRE .. ARER A ST FRARR AT L AR, &
A4 R ARBAEPT I BAE R B A ZNM B R D o AREZ LA RKIERMNBB T2 AT 5, 1y, LR
HARE T ARG HERE E LI A LERAEOIKE,

LEBRFTIFEHANA

PR BLEA

£ N (Buy) it AR 3% T 7 3 & I 20% A £
GEEIRR 3%+ (outperform) AR 3R T % & 5%~20%:;

¥ (Neutral) TR A8 3T % R A — 5%~ +5%Z 0K ;

A% (underperform) | #itAA3E 35T &I 5% AT .

%% (overweight) TR AT A ABARFEAR T % & AL

TRIFA | ppr (Neutral) AT A B AR T R AH

A # (underperform) | #1475 dk 55 F #AK T 3% & 3,

BiE: WREATREAURE BB 6~12 N A R, ERAEM TR E ISR AIL, HF ARKEBE N T
F 300 455, BRAEIRBABAEIK, AL EIEHN ZRAE Gt ibARrey) = Mom 540 (4
T AR ARAY ). ERAE AR R ARG 500 RAMTIE LIRS AER . RAVELREZIE, KRR E R LA R KR F)
WO AE A AT . BAVR R 6 R IR R, A RRK AR T R E EARE T Ak
EIERTAANGEREL, tbde BT F 02 MUARRLE ZE RO RE, BTHRZEARERIRE, URRLEK
TS5 8, RRAURSE LT IR B R AERT 4558,

DHT ABAE T St By TR M BLBA
AP @A G ATET SRR, FRBR TR SRS REAEXRR . KHAR 0 & A 510 7 5 AR
A SRR, MRS R RIEAT S RAE R RS AN D .
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FFIRAE KA A RN 8] A2 P BE S AR R SHIER 2B IA, CREIERIZTF L LT,

AIREAAE T RIEARAY A TR S QAT BAR “RNE") BEFER. KNS INEBEBEKANE ARERALL A
BFPo. AMERRKALTFRIERE PO, BTHLREMH, RAFRIELAEFTRAERER.
AARERATANNRATEGCNTE L, 2ANREEZFRELOAAERT LN, KREFEGTH. T
A BRI ARBELEPELEZR, HIEAER RAAN BB R EIE A R Ao gk T 2693835 Ko ARG %
o AIREATEEGTA. & LA MLR B AN 8) T KA RIRES B agHBT, AIREPT 48 09 1E R LT ARG 9 146
MAERIZTMNT R AR ), EGLHEAT AN L B G RNGRT. £RR R, AN TRHERREAT
BAA. TELREMNAR—HGIRE. EF R L FEI KNS TRAELETRORREENRGF Z TR, REAA
BEAMBEH T AR E—R T, ARG FPAROBRTRIRETRIESNNE R, FREFRATNEL. &
N B R AR E D FIEBIANFE PO T AR, M5 RAURE 2. ANELEF B F ERREOETE
RAREBATFELB TR, AR (EHLR) BRIRZBFTI . EAETHERLT, KRS T 091568307 £ K0
B M B IAEAT A GG LT B BARFTH T, AN 8 R A BAE B ARS8 44T ) R BT 5] a9 44T 47
K QAT AL, B RIS GBI AIEARAN G WE P, BALA T ARE M B AT & 2 R AR IR B AT AT
BIR TR R B B IZT kR QTRIRZETRG, 5 X0 FIEAZ TS RE p 12k
FAT MK GG @ 3 0 KARKIEH A LA
FRIEFREFFERFOGFRAT T AL, BT RBFA RIRE D BAYIERREATIER LS, R ARIREH RGN 3] 324
REFBRREOERTRITLFENGRS R LS T HF, FRIEATREAREST RGN GELELSFKXFE, L
FEARLERFLSXRFZGRBBEF

ARAE QAT RN BT A o AN ARERE — A, KEANS TP @IS, AR GIETINH RF
VAEAT 75 RFIVEAEATAS K A9 N . B B4l e, AR RKLHEATHAEA, ROMEATIZAT AN 8] BRA A AL 77
XAE o A ARS P2 ROTAR, REARITEARICH A AN TR, REARITAATIT,

TR IEFAT P

L& 3

Hopk: EETHAMRELKE1788F R F S H1F ik FITiE K £ HE20305 FAAEL P S5
3 & He45 &

BRZ: 200120 BR4: 518000

Wi 4 . research@kysec.cn Wi 4 : research@kysec.cn
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Hopk: R H M EG AT RA18F T KEC2EIE  ik: HTW & KL FHT LI IBESE
BRZ: 100044 BRZ: 710065
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