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L3 RM(T) 10.82
—F R HRIKGD) 16.88/10.05
B I 51.47
RABFAE(AL) 49.74
EIAMALIK) 4.76
A PRA(MTIZ) 4.60
W 3ANAHF E(%) 85.25
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€2026Q1 FILEE, KIE ALK
P —n @)1 & EAHRED -2026.4.24

CR AR L RE, BAAEFT sk
Fa B A B G — 812 8 B
) -2025.9.2

PEH %5 0790522080008 GEH %55 $0790520020002

® 2026H1 & %5 KRB TR A F BN K, Q2 3&4A|F e =HE
2026H1: 23] 4N 8.9 1CT/yoy+23.8%, VAHE4F| 5848 7% /yoy-10.4%, 4=3F
V284 A 5121 7 S/yoy-7.2%. 2026Q2: 23] BN 4 127T/yoy+22.5%, Ja8E4A)
1770 75 7U/yoy+2.4%, FIFEE, 2026H1 MAIEK & GG T 39 T HEF £ EA
BrAmFE, BRI E R R TR E S R E R K, Ik KRR P
TR Ao B M7 R Y RIUREL. 2026H1 JAEEFEA BT Tl 235 S 50
R TR AL AR EFrn . AR W S HARIR A RETR e A8 54 R ILREL,
2026H1 28] 2875 SHhIA R T 48 1.5 10T/yoy+153.8%. HATVLEHFZ A TN <
T, Wit 2026-2028 F)3EEEF) 1.6/2.2/2.9 1470, yoy+48.1%/+37.2%/+32.4%,
LETHEM At B PE 4 32.2/23.4/17.7 4%, #¥ “FEN” 4.

o GH ER. #EMKER SIS, PSEAREREFTAZHFLETHEN
Ak % 2026 FFo 3] Aotk R TE MR BB RAH A A AN 7/1.8 1L,
yoy+28.4%/49.5%, £F|F 30.4%/18.75%, yoy-4.92pct/-3.47pct. 2K #k: 2026H1
N8 B A B T IUMON 1.7/7 24870, yoy+21.9%/424.2%, .H] % 26.2%/28.3%.,
yoy-5.77pct/-3.78pct. 3] BIALBE & FE A (F 7 12800 vt ) R B SR T K
S5 2000 b KA B AR P, b, BRBETRAF, ekt
felRIk bz B mA, BB IEAE TS 2026H1 S EIVEN 3110 H L. 6 A
P-S 3 3K £ E FDA #f L, #Af B~k 2739 18 M RRAE
T, AR E) Frforr 7 F LB SAE & P-S F W7 £ 2B W 353k A4l &,
T &

® R RIAKBFRARE, LARRKYAM ST A E

2026H1 42 8) AR/ F) % 27.9%/6%, yoy-4.2pct/-2.8pct, EA|E TFid Ao
T g AR b TR, 2025H1 4 B/ /BRI M 4 %R &
1.9%/10.1%/3.3%/5.5%, yoy-0.63pct/-4.27pct/-2.07pet/+5.52pct. 2026Q2 2 &) £.4]
/%R B 27.1%/3.9%48poy-0.84pct, M43 A F 3K AL A

® Aiedgw: EIFRZENRBETA; FTiHE RRATY; /7T 4hmE%E,

EH %5 0790525070010

W 53 A EAL I8 AT
B4R 2024A 2025A 2026E 2027E 2028E
B WA (F F ) 2,276 1,483 1,834 2,281 2,714
YOY (%) -5.2 -34.8 23.7 243 19.0
A4 A)IE (G % ) 562 108 160 220 291
YOY (%) 2233 -80.8 48.1 37.2 32.4
24 5(%) 44 .4 29.7 29.4 31.2 32.6
F A E (%) 24.7 73 8.7 9.6 10.7
ROE(%) 19.5 3.4 5.1 7.2 9.5
EPS(#7#/70) 1.18 0.23 0.34 0.46 0.61
P/E(4%) 9.2 47.6 322 23.4 17.7
P/B(4%) 1.9 1.9 1.8 1.9 1.9
BAERR: BB, FRIESFTAT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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2N 1EEEHMRE
B M 4TRmEE

K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 2065 1744 2296 2396 2950  EARdEA 2276 1483 1834 2281 2714
N4 534 342 422 525 625 Bk A 1266 1043 1295 1569 1829
LA B ST AR 272 244 345 398 498 B LA R M An 24 20 20 26 32
bR e 1 12 5 16 8  BAFA 34 27 31 39 46
FRAT R AR 6 3 9 6 11 ZEEA 198 191 218 269 285
B 629 540 912 847 1203 AR %A 116 66 81 103 138
HHRB T 621 604 604 604 604  M5HA 6 34 21 41 70
FERHE~ 2193 2476 2641 2854 3047 FFRAAAR A -8 -7 9 -11 -13
KA 0 0 0 0 0 HAkiE 40 27 22 25 29
) & 3% = 1359 1222 1469 1713 1913 2AAMER KA 1 2 2 3 2
VR 219 226 251 282 310 #&FAIKE 13 8 8 9
H A e RS T~ 615 1028 921 859 824  FFNEMA -0 2 0 0 1
FELH 4258 4220 4937 5250 5997 2k A8 689 132 193 261 341
Rh AR 589 506 1179 1716 2592 EAIMEA 1 2 1 1 1
K2 HtE AR 0 0 549 776 1744  FRshI 7 22 10 11 12
JEAT B4 BT AT IR 458 398 378 678 574 FEER 683 112 184 251 330
HA RS G 1R 131 108 252 263 274 FRAFHL 122 13 28 38 49
kw3 Rtk 787 779 666 561 450  HFHE 561 99 156 213 280
Kiath 2 655 697 584 479 368 VHBRAMA -1 9 -4 -6 -10
H AR RS itk 132 82 82 82 82 V3 8 EF N 8) 4 F)iH 562 108 160 220 291
Rt 1376 1284 1845 2277 3042  EBITDA 882 333 372 499 644
IR FAR G 111 154 150 144 134 EPS(7L) 1.18 0.23 0.34 0.46 0.61
R 340 476 476 476 476
FANR 707 557 557 557 557 EEFLpES 2024A  2025A  2026E 2027E 2028E
e & 1618 1624 1743 1915 2153 RkfeAH
V2 BB ] AR A 2771 2782 2942 2828 2822 B LKA (%) 5.2 -34.8 23.7 243 19.0
R AR RS 4258 4220 4937 5250 5997 & LF)iE (%) 209 -80.8 457 353 30.7

VR TENE) 4 Y) 233 -80.8 48.1 37.2 32.4

KAVRRA

2H)F (%) 44.4 29.7 29.4 31.2 32.6

HH)F (%) 24.7 7.3 8.7 9.6 10.7
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 19.5 3.4 5.1 7.2 9.5
BEFEHAER 823 288 -162 750 22 ROIC(%) 16.9 3.7 42 59 6.7
A F) 561 99 156 213 280  1EfrEEH
I8 P4 171 185 162 205 241 R R BE%) 323 30.4 37.4 43.4 50.7
43 6 34 21 41 70 A RERE%) 5.4 13.2 28.7 30.8 57.0
AR K -13 -5 -8 -8 9 AHnE 35 3.4 1.9 1.4 1.1
TERELH 101 19 -490 304 557 &EhE 23 22 1.1 0.9 0.6
Rtz ERER 2 -45 3 -4 4 BEfA
BRESDHALA -527 -418 316 -406 423 EHRFRAEE 0.6 0.3 0.4 0.4 0.5
FALH 686 512 327 417 434 RS FR 6.4 5.8 6.2 6.1 6.1
KK 141 46 0 0 0 EATIREBAIEEER 3.1 25 33 3.0 29
H AN R 19 48 10 12 11 BRek (L)
EREFHNAER -344 -64 11 -469 468 BBOKE(RITHEE) 1.18 0.23 0.34 0.46 0.61
s Mtk 0 0 549 227 969  ARZENEAGIPES 1.73 0.60 -0.34 1.58 0.05
Kk 33 42 -113 -105 AL BT (RATAE) 5.64 5.66 6.00 5.76 5.74
38 X3 e 170 136 0 0 0 AxEbE
T ARG -140 -150 0 0 0 PE 9.2 47.6 32.2 23.4 17.7
R i -407 -92 -425 -591 -1325 P/B 1.9 1.9 1.8 1.9 1.9
P58 iR -17 -186 -468 -124 869  EV/EBITDA 5.5 15.6 15.2 11.4 10.0
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 2/ 4
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CGEAHREFHE LWL R E). GEAZRTVMBARHE LR TR THIET] (KT LEXFEHK, RIELE
AE, FRAEAIEZ ARG N F R ARS (F SR ), B b id N 3h-F & ik 09 AFR AL 1E B 6938 T4 R AR
T A E T HBRIANTEARZ N ACE, CSH-EBILKH . BEH L LT HBRNEARZ G H AHCL C58E-E4%
KA, HEOH L, HORGR. IR AR A AFR T 491ETLE 8.

B 3 IR T i FIARIRA9IX B, B4 EE R ARME, JF LiR! BaftiEe T3 m 5 f s,

AT IR AR GE

AFFRARE G F 4 AR BA F BIEA LA T 4 AT B0 HAL TAs- A S 49 & W AT AL, L S IR b A&
JE, MR B EARRE, AT A BAULE . RIRE AU E AR R B T E L AR RIS, BT A
WA T EBRIR, RRMRETHRFEOMERBIA T AR KRS R G A8 7 5 BAER G LBkt &
18 25 R TARAEPT 3 BAE A BB IZ M S . AIREFE L AR ARIERAVIRBIGIEST—H g 5, 15, R4
5 ARG b ARG T ILRIEA BRI A .

JRZ B PR LB
TRE HLEA
%A (Buy) FritAast % -F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) A 5% T 3% 2 I 5% ~ 20%;
%1 (Neutral ) Tt AR T 5 £ IAE - 5% ~ + 5% K3,

BFF (underperform) | BUitAAxt 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4TLARALEAR T 3% K IN;

ATRIFR | bt (Neutral) TR AT Ak L5 HeAh 0 39 R ILA AR T

% % (underperform ) | FUiH4Tk 35 T #ART 3% &I,

GiE: FBATEAVNRE B EH 6~12 N AR, RS T R AR IRk I, H o A BRIERREA P
K300 F540. BBAERECA BATRE. I ZHBICEIREA Z ORI (AT UL IEAFE) ) R AT AEEL (4
AT AR ARG ). RBREAEHONATE 500 AN LS4, RAVEREEE, TRHEAF LA KA R F)
89 IFAARIE BT BAT R, BAVR 69 ZAR IR AR Z, RTRF AT L B, BTH EARH R HIER )k
EBORTF A ERFI, e S iTOHCEMABR I T ZH BB &. RAH AR EERE, R
RIS 515 8, TR FE R AR AR 446,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIR TR FE MM ER BT RARE .. KIRE R 69 AP E1E 7 ik RAER
YA LB TRM, 1E{E%E R RT3 BAEA e B MBS .

E GBI @ A5 BB A A R 374
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DAL RS

EREE Y

FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

KA AR AR AN G GATF AR RAE7) 857 A, AA3 RA BRI AIRE AL A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.

KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
B BB RIS TP A AH L, HAE A AN th 1 5 T 55 Mol T B 3 S A it
o ARIREFTEA FAE. B ILAIERR B A &) T & A ARIRE 4 B 69087, RIRE P48 6918 A RAX FTAT 69 6945
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BAA BRI R —BGRE. P H L H BB ANE) T RA LT R# 0 RREENM G A B AR, REMA
A AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, At b 0915 LT Rk o
IS A BIHEAT AL R AW, AETHILT A8 RAAETA B AJRE P 69T 1 %557 5| B ET 47
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
B SITR R H L O AR BRI R IO AR TR, AT K495 FAE AL TR R o J2iE A
HFHA B 0K SRR R

FFRAES A FAEAHF G FE LT TARAL . HARFIA AIRE T B EARBATIELRA R S, 8 AL RGN 3) J2 4t
REPARM QIR TARATL S E NGRS R LS . FFRIEAT S ARE T AN G L FELSXFZ, AL
FTEARAEFFLSG XL EiRRP,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PAEAT 7 X AEATATRS K GG H N . AP 8 4 5, BB R AT A, BOMMEATIZA0 AN 5] BRAR 4G 27
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

T RAESBR ST

L I

Whk: AT AN R HLREIT88 T HRHAIES H15 ik K T48E R4 W 420305 AL T 15
3 A 45 5

B4 200120 BR%: 518000

BRA8: research@kysec.cn WL AR : research@kysec.cn

Jbxw B

Hoht: LT EIRIX G A RAT185 & BOEC2 BT HH X AR L& 5 AR T ZITBAS &

U4 100044 B4 710065

BRA8: research@kysec.cn WL AR : research@kysec.cn
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