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o N @RS BAIKE, WRZRBERTH, $&F “EN” RA

B R AT 2026 HFF AR, 2026H1 FILE AN/ )3 B A F)E 5 5 A
99.21/10.62 12T, R b-11.73%/435.63%. £FE A, 2026Q2 EILE WA N /)3 E:
TA A 49.95/5.78 1LT, FH-7.87%/+211.21%. 2026 “FHEA B 47 L4T,

HAT LR 2026-2028 F & AIFM, TR 2026-2028 SFE) AE A A E R A
30.20/29.94/32.74 4270( & 2026-2028 4-Fm| 45| 4 21.99/25.45/27.67 427 ), EPS
55 0.84/0.83/0.91 T, HATEM A PE 40714 11.4/11.5/10.5 4%, BH=H
B RIS, HIF CEN TR

® M LR B A K E, HEF R T RES

2026H1 28] B & Ak G- BBk =8 2033 ek, Bl H-2.10%; 7 Seii4s 2 1766 7vd,
Bl Hb-8.44% . B FHE R F o0 ZIAE B M N/ £ F] 85.13/38.74 12T, Rtk
+8.87%/+17.80% . £ F|F 4551%, [ tb+3.45pct. Bk R 42 A b A/ vk R A
492.22/262.68 7L/, ) Fb+6.81%/-9.14%.2026Q2 7 a5k = & /44 & 1005.78/839.92
77k, EFREE-2.09%/-9.30%; 4RE et mh R AN/p 2 F] 5] A 511.12/264.31/246.81
s FRHEA11.69%/+1.19%/425.67%, KEM-#kta & T mAE ta, ) EH) Rk
+5.37pct & 48.29%, MEREM LK B Imeb R AT, IR L SEHHD
4. 2026H1 A3 &% 7. ik, RIBIBIHTHETR. RIEEAF
By, AEILBER. RATFRE 05 T ARFE X 58%. 55%, dRFEXAR. 2026
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(1) =ABARIES: 2026H1 238 TARL R E 21.59 1T KA, FlH-6.81%;

FRAERF 22076 12T £, FIH+9.88%. (2) #aLBRITAH LS 4B TFhik
I ARATH. RIBRS % BORAE LMK A AR, AR FEAE R B BRI 200
o/ 5 T1000 AR Y758 = & R INAL R ELLIEAT, TR MARBRE oA L i
FEAER.

©® M3 7 BEARMAATERE; = 8B R T, #7 b 5457 3t F R AT,

W 4548 B Ao fEAE A8 4T
Ei-Los 2024A 2025A 2026E 2027E 2028E
B LN (F 7 ) 25,060 21,444 21,364 22,081 22,674
YOY(%) -12.1 -14.4 -0.4 3.4 2.7
a4 A (F 75 ) 2,225 1,703 3,020 2,994 3,274
YOY (%) -57.0 235 77.3 -0.9 9.4
A (%) 34.4 39.5 43.2 42.7 43.4
R E (%) 8.9 7.9 14.1 13.6 14.4
ROE(%) 6.9 5.3 8.4 8.1 8.3
EPS(#:7%/70) 0.62 0.47 0.84 0.83 0.91
P/E(4%) 15.4 20.1 11.2 11.3 10.3
P/B(4%) 1.3 1.3 1.2 1.1 1.0
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K= QAR (T ) 2024A  2025A  2026E 2027E  2028E A E & (B % ) 2024A  2025A  2026E  2027E 2028E
wmHF~ 15307 15397 17458 20654 20802  FALA 25060 21444 21364 22081 22674
N4 11620 11882 14175 17077 18218 FidkmA 16432 12984 12135 12643 12833
L MCZ A BRI 1963 1844 2043 1640 1386 E A AHLA B W e 1922 2159 2151 2223 2283
SR & 97 110 49 137 43 EFLEA 108 129 104 112 121
FAT Ik 295 290 302 305 320  FEFEM 1683 1720 1423 1575 1648
Bt 802 751 495 901 465 X HER 928 857 724 816 837
HA R T 530 520 393 593 370 ME5EA 499 539 129 -75 2266
Ik e 65665 72008 72689 74508 74964  FFRALBR K -14 24 -61 33 37
K I 1327 1751 2061 2457 2806  HAuwcE 133 164 149 152 149
B 2 77~ 30004 36055 36816 37533 37679  AAMEEBHKE -4 2 3 3 3
P Xk Vi 13259 13260 14398 15879 17404  HFHKHE 72 58 65 65 62
Bk i 21075 20941 19415 18639 17075 FHFAEME 0 1 1 0 0
=&t 80971 87405 90147 95162 95766  E A 3673 3115 5107 5177 5610
KB R A 22209 22734 24079 29147 30025  ELIMKA 35 32 56 46 47
%8 HHE K 2923 3559 3241 3400 3320 FAkshER 93 121 106 107 111
JLAT B B AT IR E 12500 11859 10949 13414 15594  A|EEH 3615 3025 5056 5116 5545
H iR AR 6787 7315 9890 12333 11111 B 13#%, 1011 855 1372 1384 1507
R R 20935 23813 22380 20115 16966 ##1iH 2604 2170 3685 3733 4038
KA 18475 21596 20041 17837 14658  UHR A A 379 467 665 739 764
AR RS A 2460 2217 2339 2278 2308 )2 BEAE) EFIE 2225 1703 3020 2994 3274
%t 43144 46547 46459 49262 46991  EBITDA 6940 6533 8454 8640 9190
b HIRFAR 4550 4716 5381 6120 6884  EPS(7L) 0.62 0.47 0.84 0.83 091
M 3608 3608 3608 3608 3608
FARATR 64 60 60 60 60 EEJLP TS 2024A  2025A 2026E 2027E 2028E
B AR 22438 22860 24699 26560 28573 RKfeA
Y-S INN &€ - 33278 36142 38307 39781 41891 M A(%) -12.1 -14.4 -0.4 3.4 2.7
R Fe R AR A 80971 87405 90147 95162 95766  E Ak F)IE(%) -53.7 -152 63.9 1.4 8.4
VBTN A Y) -57.0 -23.5 ) 9.4
KA
EA (%) 34.4 39.5 432 427 43.4
H A E(%) 8.9 7.9 14.1 13.6 14.4
2 RER(E T ) 2024A  2025A  2026E  2027E  2028E[EENOECH 6.9 53 8.4 8.1 8.3
SEEHALR 3488 3179 4667 10662 8449  ROIC(%) 5.9 49 6.0 5.9 6.3
A8 2604 2170 3685 3733 4038 tEfEER A
I8 e 2278 2224 2881 3152 3420 FFRARE(%) 533 533 51.5 51.8 49.1
W %-5% A 499 539 129 -75 266 A RARE(%) 31.2 37.6 34.6 23.6 14.5
FFAR K =72 -58 -65 -65 -62 A E 0.7 0.7 0.7 0.7 0.7
TEFEEH -2053 2004 -1825 4055 1463 & FHhreF 0.6 0.6 0.7 0.7 0.7
H M2 ENAR 231 308 -139 -138 -145  EE&A
BEFHALR -13737 -6990 3521 -4899 3821 REFAER 0.3 0.3 0.2 0.2 0.2
FARIE 13370 6135 3552 4426 3602 KR RIS E 12.7 113 11.0 12.0 15.0
KR F 2 378 -309 -396 2349  FATIRFRE AR E 1.6 13 13 13 13
T NAR -365 -477 340 =77 129 HBIIF (L)
HEREHAER 6817 4217 1147 2861 3487 BROKA(RITREHE) 0.62 0.47 0.84 0.83 0.91
48 I 143 637 318 159 80  BEREIA G 0.97 0.88 1.29 2.96 234
KAE K 7433 3121 -1555 22204 3179 BRI 7.57 7.53 8.13 8.54 9.13
38 ARG Hm 0 0 0 0 0 fHEF
FARNARIG Ao 1 -4 0 0 0 PE 15.4 20.1 114 115 10.5
e FEFNAR -760 463 3021 -816 228 P/B 13 1.3 1.2 1.1 1.0
A5 38 e BR -3433 403 2293 2902 1141  EV/EBITDA 73 8.3 6.5 5.9 5.3
SRR R, FFRIEAFTRAT
W %5 A B B @ 0945 BARE AR AR F 0 2/ 4
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ML, THRAEATE AR e F B AR (PR ), B i i3k & 4% 69 R 18 A 0948 & £ AR
A E W EFHBRIEARZ A AHCI. C4. CSM-EBIL A, BHEHEH LIZFHBRAFeARZHA AHC3. C4. C5
8- AR A, EBOH Rk, MR B R R P 945443 B

B s PR T a7 FIARFRAGIR B, B MR AME, Mg lin! Bt Tt 56 s,

KHF I & B

A RIRE M E L AR BEA T BIEA LRI T IEAIL TSR L FTAERAD L 095 L EAEEE S, A B i dh BR L 5
JE, MR B B AGRE, AT A BAILE R . RIRE A WE MR B T E L AR RS, PTA s
M AT EFBIK, TRMRIET R F oML R BN TR AR .. KRS R 69 ST G T ik BARR 8 LBt 4
A 45 R TARIEPT 3 BAES BB LM T . ABREE LA TR T— ARG 5, RE, ¥ RE
5 AL BAR G455 F LA E A B4R A0 IR A .

R E R EBEA

L WA

£ (Buy) it Aast & F 9 3% &I 20%0A L
SEAPH 33+ (outperform ) Frit AT 3% F 7 % &2 5% ~ 20%;

% ¢ (Neutral ) it Aast 3% ZIAE - 5% ~ + 5%Z 8K 3,

BAF (underperform ) | FiitAa%t 35 F % &I 5%0A T,

A¥F (overweight) | FRIHATILABAL AR 37 R IN;

TR Wl (Neutral) Ut 473k b AR T 39 R I AT

& % (underperform ) | FRiH4T 1k 55 F #AK 3% £ I,

Bk WRBAREH RS BEH 6~12 A R, AEASARRT T T AR A BRIk R I, b A BOLERSHCH P

R 300 4648 (AL RPTECRIEH A ALIE 50 FE). BBICRIEROA A TR I ZARICRIEHA ZHRIE (ST
WAEIEATEY ) R EMM T I8E (AT 45504709 ). ERRACEISEH AR5 500 A& 5 2204840, KAV
BRI, TRRIERAF A KA R E 67F R ARGE BT BATAE ., RAVRA 6 ZAR P RIA R, RTRFeta b g2
B BEHEARE £ HIEAA)RTIOR T A EZIREIL, el BATeI e MABIE 24 BB £, &
T B R i BB IRE, VIRBILER TN ILE 515 8, T EAUR R TR R R 448,

T ok H ) IE XU 8 6915 B IR FE iR AE 5 9l 3/ 4
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FFRAEF P A PR3] R 2 BiE M AR AR B EAAMN, CEEIERR T EH L 54
ARSI RAEA A TG (AT @R “RN8)”) 8RR . KNS RA B A I] AL PALL A
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AIRE R T ARG IAA T 69 Tz &, A2 RN 8] RRIEIZ A3 LA R T, RIREPIT R TA. T
B ZELAMMNRARELE PAEAEZR, IV A KA A & R FAEA R I A4 Gk T E 0 0% e AR i
. RIS PTG TAE, BB ML B AN 8] T RAAIRAE S B 69 F)07, AIRAE PT 48 6918 A KA TATFD 49 A5
WAEBAZLFTMANTT B2k 3, A WG RILA A A B R, ERF B, A3 T L b 5 AIRE AT
A, BN R—E G IRE . B B S H I AN E) T R T v ARE B A B 8 R, RRALA
BEAMB BT RFE—RE., AR PO ERTBRETRRESANANE P, FTHRE P AT REN, A
INE) KRR AIRE A H BRI RN E P AT B AR ME5RARE Z., AN EEF BHE EAREGETE
WRENATHEEFETIRI, AR (FEAE) B SETRE ., EAETELT, KBRS F 6142 &R REY
B IS A RRSHAEAT AL FHE N, AT LT, AN 8] RAHMERT A BAL A AR F 694E4T A 25T 5| BLa9 44T 4R
R RAEFTAE. B AR G IRIATE AN G 698 P, AR AR T RIRS BOR AT Tk 2 Rk AR Z RATAT AR AT
BAR ZARFRE . KA T B A BT R AR TR, T X695 FIEAE TR B R A 5 F2iE 5
FAFAR K G P @ K 1 kRE A L.

T RAEF S FEAHH LT T AL | BE R AR BAGERRBATIER LS, G ARIRE B A9 5) F4k
REBPRAE OIFERTARAT I SN QRS RS . FRIEAT RS KRS T AN G 0 HFELEFKFZ, L
FEARERFLS LA GRIEF .

AIRE 0 BRAR VA RN E) AT . A a) 3 RSB SR — A, RZANE) Bk H mii, ARSI, TIF
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BR%: 200120 Bi%: 518000

WL AR : research@kysec.cn Bl A8: research@kysec.cn

El 3 B4

Wik LR ERRE B ATIPRE185T 2T KB C2EIE  Wik: HET ST R4PLIETA T BES &
B4 100044 Bi%: 710065

WL AR : research@kysec.cn Bl A8: research@kysec.cn

T G sb A W) B UG &) 4915 B E An kAR 7 O 4/ 4



