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BRWRE: N (EH)

B 2026/8/28
L AT AL (L) 18.39
—F R FRIK(T) 23.90/12.32
EFE(L) 307.79
B TFAE(T L) 307.79
R AR 16.74
AL A (TLIR) 16.74
U3 ANA #FE (%) 107.67
B A B
TR i E300
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HBRR: RR

A8 KA AR

{Q1 BRI b8 K A2 25%, 4 RbALTE
AL FZ o L HMAE— 815 & B AT
&) -2026.4.30

Q3 L HFRILA &, XEF FENF
B — N8R RAHIRE)

Q2 BARFRILE K, ABALIBFERLAT I 4
o84 B 2 AT HRE

EIHE (5H%)

wanggaozhan@kysec.cn
EH %5 : S0790525070003

® H1 BRI ILHEK 2.57%, FRILERAES o LEAME. EHENIFER
28 KA 2026 F I, 2026H1 K IE BN 61.19 12T, RH+2.57%; 12&
A0 7.23 104, BH-17.43%; F=2dE)a&4F1E 716 2L, BH-17.50%. %
EE A, 2026Q2 EIME LA 30.72 1270, FH-13.24%. F+0.85%; V354
A8 3.85 27T, FlH+5.79%. FRE+13.58%. % BN 8] EFFH R FRIIZK
B AR EAF) /) A Bk, HAT4EH 2026—2028 SF B AT R L, )2 B4 A
5B R 24.99/27.02/33.61 1T, Bl H+36.5%/+8.1%/+24.4% ; EPS 4% H
1.49/1.61/2.01 7., LATARMAT R PE 2514 12.3/11.4/92 4. N & HEeIERE
R TR R LW -F&, 0. EEMELFF IR T iAT 3450 7 ok/5F, 1K
AR A B LRFIER Y, fHEENIFR,

® FERKBEHHERMARSA, BbF Tk £ 24

2026H1 2 8] 21 =& 2021.03 7wk, FlHE+17.37%; B s=bE48= 1403.31 7ok,
B Fe+5.55%, k& Lk 4 A N HE+5.53% F 59.17 1270 et BN, mARE
A5 A 421.65/271.35/150.30 T, B H-0.03%/+3.92%/-6.44%, Kt # b 4 £4] %
7 35.65%, FHT % 2.44pcte 54 A, BHhd FIRKE*ZF 1579.41 ek,
A B8 1017.54 T ok, B H+21.78%/+7.86%; FIE LILN 51.60 104, #
A 958 12, ANE)ERAVERR. EEFTFIRKETE 441.62 Hok, B &
HEA# 385.77 ok FILE LK 8.50 124, #A1iE 0.03 12T

o BEIPLARILEHME, KA ERZ)

2026H1 /8 278 HFH AR A 13.67 1L, FK+108.19%:; KK~ A fFFE
22.15%, FHT 4 4.09pct, M 4 M REfefE. » 3] 2025 FE e 5 bR
£ 50%, EERBZVADRKF, RABNERAEEIKNTEAB SRS ULR
HERERDKIOTAEG T,

REHRT: N THRE;, 224 2% By IERAKETRRTY; FXER
B 4 3 R A TR

. .. A7 2024A 2025A 2026E 2027E 2028E
~ /'" B N p Sx L S Cr }\ -

(@=L, Xz f/i TS LB ) 15,033 13,109 14,159 14,893 15,489
Mo — N ARG &ERHIRE)  yOoy(%) 2.0 12.8 8.0 52 4.0
-2025.8.29 V3B 4 AE (B 77 ) 2,808 1,831 2,499 2,702 3,361

YOY(%) -14.9 34.8 36.47 8.10 2438
A E (%) 493 422 457 477 53.3
A E (%) 18.7 14.0 17.7 18.1 217
ROE(%) 14.7 8.9 11.4 11.4 127
EPS(J /1) 1.68 1.09 1.49 1.61 2.01
P/E(#) 11.0 16.8 123 11.4 9.2
P/B(1%) 1.7 1.6 15 1.4 13
HAERR: BB TORIEFA AT
i 5l A 18 B G @ 6945 AR B Ae ik 4 B 1/4
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2= R ER@E T ) 2024A  2025A  2026E  2027E  2028E A1 £ (B 5 L) 2024A  2025A  2026E  2027E  2028E
R F 17858 17029 21391 21179 27393 FBREA 15033 13109 14159 14893 15489
Na 16610 15869 20001 19967 26033 FLRA 7623 7581 7688 7792 7236
YRt & XY YR 434 607 489 566 607  BLMER M 1457 1521 1384 1542 1638
BN & 59 57 272 0 221 BLEHA 126 172 138 155 172
FRAT IR 45 50 49 52 57 FEER 563 428 548 540 556
A5 454 375 391 422 332 HAHRA 322 218 273 285 284
H AR E 255 70 188 171 143 M%%A 104 30 -145 -186 275
EARBE > 19696 18871 19044 18538 17828 /2 mAEAR K -10 9 69 62 36
KA 6284 5820 6363 6657 6862  HHulk# 13 19 17 16 17
2R 8948 8594 8600 8331 7909  AAMMEE FHIE 0 0 0 0 0
TF = 2956 3026 2630 2242 1865 BT HdkE 357 245 417 340 334
H AR R T 1509 1431 1452 1308 1193 FAXLENKE 25 5 10 13 10
gl 3 37554 35900 40435 39717 45221 B LA)HE 5318 3441 4622 5056 6216
A G A 7451 6468 8711 5363 7572 RIS T PN 2 4 22 9 12
48 IHE 3K 0 0 284 95 126  FRIEE 36 40 27 34 34
B A 23 B AT K 4159 3694 5357 3417 4615  AlBER 5284 3406 4616 5031 6194
H AR 7R 3292 2773 3071 1851 2831 PR A4 1370 953 1169 1295 1586
iR R R 3398 1851 1612 1673 1475 #4014 3913 2452 3447 3736 4608
KM 1300 0 -88 210 336 VHEMABE 1105 621 947 1034 1247
MR AR 2098 1851 1700 1883 1811 V28 %408 2808 1831 2499 2702 3361
R At 10849 8319 10323 7036 9047  EBITDA 6196 4188 5106 5500 6613
DE 3% &1 8211 8497 9445 10479 11726 EPS(7L) 1.68 1.09 1.49 1.61 2.01
A 1674 1674 1674 1674 1674
AN 158 88 88 88 88  EXFrp s 2024A  2025A  2026E 2027E 2028E
[ & 15073 15641 17536 19528 21960  RKEEAH
V2 B EN A RAER S 18494 19084 20668 22203 24448 ER X I ON) -2.0 -12.8 8.0 5.2 4.0
R Af A IR B AR 37554 35900 40435 39717 45221 & L A)HEH(%) 8.6 353 343 9.4 22.9
V38 TA N84 NE%) -14.9 -34.8 36.5 8.1 24.4
FRFVE A
2 A E(%) 49.3 422 45.7 477 53.3
%A E (%) 18.7 14.0 17.7 18.1 21.7
B gih £ GRS 2024A  2025A  2026E  2027E  2028E [EENOCA) 14.7 8.9 11.4 11.4 12.7
BEEHALR 2994 3111 6211 1297 7137 ROIC(%) 16.6 10.4 14.2 14.4 16.4
A 3913 2452 3447 3736 4608  FEAREE S
718 4K 1325 1259 1016 1077 1124 3= (B E (%) 28.9 23.2 25.5 17.7 20.0
W %% A 104 30 -145 -186 275 F R AT E(%) -49.9 -52.9 -63.9 -59.3 -70.7
S TP -357 -245 -417 -340 -334 WAL E 2.4 2.6 2.5 3.9 3.6
BTEFELH -2186 -526 2287 -2998 2042 A E 23 2.6 2.4 3.8 3.5
Hte2T AR 194 141 23 7 28 EBERS
BRFFHALER 514 -136 -758 221 70 ER AR 0.4 0.4 0.4 0.4 0.4
WA I 920 907 535 279 245 RAKRHA#E 33.7 25.2 25.8 28.2 26.4
KA 143 769 -543 -295 204 RATIRIRE AR 1.7 1.9 1.7 1.8 1.8
HAZ T LR 1292 2 320 353 379 ERAE (L)
EXEHALR -3881 -3972 -1320 -1110 -1002 A ROKE GRATREE) 1.68 1.09 1.49 1.61 2.01
48 045 3 -851 0 284 -189 32 ARSERARGATHED 1.79 1.86 3.71 0.77 426
KHAHE K -2089 -1300 -88 -121 -126 BRERE(RAHED) 11.05 11.40 12.35 13.27 14.61
& B AL A 0 0 0 0 0 fEkE
FANARIE Do 11 -70 0 0 0 PE 11.0 16.8 12.3 11.4 9.2
HAeEFAALR 952 22601 -1516 =799 907 PB 1.7 1.6 15 1.4 13
R H iR 372 -997 4132 34 6065  EV/EBITDA 4.1 5.9 4.1 4.0 2.6
FAERR: R FFRIEFR AT
i 5l A 18 B G @ 6945 AR B Ae ik 4 B 2/ 4
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHHo BB LEARIE, FRIERFZHARGANEELARY (PRE), BBt EHEEGTFRLERN
R H LR N F LT ERRNIEARTRE SN HC3, C4. CSHE BRI H . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

oI AR

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{E2E R AARIEIN S BAE R R B Z M D o AREF LA RRIBMNRM G ET 30 AE 5, Rh, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

ETT LT
TR A
N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;
P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 85 F 7 % K I 5% AT .

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

& b (Neutral) M7 5 AR T 5 R LA AT

& % (underperform) |+t 47 k55 F B4R % & .

&k WBATEAURE BB 6~12 /N AR, EFAA T A e ks R, P A BRI P
H 300 454, BRAERBABAIRK. WM EBEN MR G EAREY) R =T A5 40 (4t
ST AR ARAY ). ERLAERRHONATRE 500 RAMIE S LE A RAVEIRBLE, TREIERHT LA K F T F)
A9 IF AR IBE B EATRE . BRAVR A 69 AR IFRAR R, R TRTT AT b T BT AR 2 IR Ak
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TEGIE 5L, TR ERT IR R i,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE  ARE R 6 SA LS 5 AAME
WA SRR, AR R RARIERT 5 RAIER AL BTN D o

TE 4ok B G H 094 B AR B Ak B B 3/4
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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
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE 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 A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 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,

FrIRIE 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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