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B 2026/8/28
L3 RM(T) 12.09
—F R GHRIKGD) 29.47/11.72
B I 22.52
RABFAE(AL) 19.50
B (TIE) 1.86
B PRA(MTIZ) 1.61
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® 2026H1 Va&45 478 F rb3g K 13.65%

IR 428 FAEH A LA 2026 FF 3R, 2026H1 &k N 3.51 127,
B HLI Y 0.17%: )2 & T HE8) B A & 64 4% A8 7466.69 77 7L, Fl E3g K 13.65%.
F = FF A BN 2.11 1250, R Y 1.13%; )28 T8 8) A # 645418
A2, A LG K 11.56%. 45 & 7 o -4 57 5103 09 LA R 13 K 4.17%,

Z B IA R T A HR I K 27.48%; 2026 =% B R FIiTH 45 30.19 12
L, BEMEK 2.25%, HBHERRSFEhRE, BEF AL B R IKEE 8] RIEN &
03] A1 A2 TAZ S 6945, RATLEH 2026-2028 SR & A Fm|, FRt)a& 548
SA A 2.07/2.30/2.59 1274, BRTRMATE PE 4514 10.9/9.8/8.7 4%, #4F “*%
N7 K.

o J%4EHG T AL KoL ITAEEY

M& TAZEEE RGBT R, M. &t 845 RS T REELELL
Al. BIM. Cloud. Data %#H& T Binik fkd, EFZET, —LAFAFRE T2
T B TAZEM I I A Al TA2VF S R £ b A B £ R RPN 56, 3
AT AT G 7. AN ) FF A REA KA B RAEF LHAIRS, i
TFEHSHEEFim A B R B, TRt kil fedidf 094248 T4F, SHE
ek EAATAF R, AL B THF K. BB, aaEith Al F A S T IREAS
XA, 2026 4 EFHF, AEEA BIM B RAFEBRAT LAF A KISIER B ——
v Fo a2 AR B TR LR BDRAE 30N, M RIS AR A RARE
AR ERZ LRI, LR ERELFAATARE, FBINEHRE .
o “NEKWM” ¥ “+EE” KBABEBRITLES

“+A AN, ARYEE TR EER B GG ARG B (RIS T AR
ARAKRF k. RRABAER ), BAFE] 2030 FITEEA 10 ZRAIHK
. S IARGNTLR S, ZRBH LT HHERD . BARBEBREARAFE
RGBAK, A TARBNE LRERES AT TN,

® M&dRT: w2 H . RMNAZGF KR, FAA BIUE R[4

W 53 E A G L8 A7
(C“+AE” TRIEREFE ey Rk 2024A 2025A 2026E 2027E 2028E
: \ # AN (B ) 959 967 1,027 1,092 1,170
sz N 3 ' 5 s s
A, ETITR 2510 MURITTE T 6v0, 22 038 62 63 72
SR — A AT & RN AT 5 ) 184 189 207 230 259
2026.4.22 YOY(%) 8.9 2.5 9.6 11.1 12.7
(k4 12 BREENBRTET, & A E (%) 46.7 48.2 48.9 493 493
. . L BAE%) 19.2 19.5 20.1 21.1 22.1
= T 2 =) g Vs 3=1 3 :‘ _ ==
:’fﬂ_ ? %’?’}“%‘ﬂlﬁ%ﬁ (CUBEEES ROE(%) 18.4 16.8 17.3 18.6 19.8
e & ZAt) -2025.11.13 EPS(#:5%/7) 0.99 1.01 111 1.23 1.39
CE R &K% LA SRS T, T84 PEGR) 12.2 11.9 10.9 9.8 8.7
Al TGS AL —a s  _PBUE) 23 2.1 1.9 1.8 1.7
4o B E S @ 412 G AR A A ) 174
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 70) 2024A 2025A 2026E 2027E 2028E
itk 1296 1390 1515 1565 1672 Fliin 959 967 1027 1092 1170
N4 323 303 433 401 416  BlRA 511 501 525 553 593
LA B ST AR 237 253 266 286 306 T ALALA R A 6 6 6 7 7
o B 27 23 30 26 34 TAHA 55 51 55 60 63
FRAT R AR 10 12 11 13 13 £EEA 93 97 103 107 112
B 9 9 10 10 12 HEEA 33 15 16 17 19
HpeA %~ 691 790 764 829 891  MEHHA 0 1 1 1 2
FERHE~ 259 234 225 218 220 FEBRIAMK 28 -43 38 35 25
KA 22 24 25 27 28 HpmlkiE 5 2
) & 3% = 26 24 25 25 26 AAMMEARIHKE 1 2
A FK 29 26 31 34 39 BEAKE 4 1 1 1 1
E AR RS R 182 160 144 132 127 FAABKRE -0 -0 -0 -0
KE 8t 1555 1624 1740 1783 1892 FikF)iE 236 247 277 306 345
Rh AR 512 486 506 508 546 AL 0 0 0 0 0
2 HRE R 8 4 4 4 4 A 4 6 6 6 6
JILAF B4R B AT I 80 70 80 85 92  ABREHR 232 241 270 300 339
HA RS G 1R 423 412 423 418 451  PAgAL 49 58 64 72 81
R 46 46 45 44 43 AHE 183 184 206 229 258
Kiath 2 0 5 4 3 2 VERAHAZ -1 -5 -1 -1 -1
H AR RS itk 46 41 41 41 41 V3 8k 8) 4 F)iH 184 189 207 230 259
Rt 558 533 552 552 590  EBITDA 242 254 278 309 350
IR FAR G 16 13 12 11 10  EPS(L) 0.99 1.01 1.11 1.23 1.39
R 96 134 186 186 186
FANR 302 259 206 206 206 EEZIEIES 2024A  2025A  2026E  2027E  2028E
[ & 606 700 885 1091 1323 RkgehH
=Y RS INGD &2 & 982 1078 1177 1220 1293 & LA (%) 22 0.8 6.2 6.3 7.2
R AR RS 1555 1624 1740 1783 1892 &L AIE(%) -5.4 438 11.8 10.8 12.5

V& TEEE) AR %) 8.9 2.5 9.6 11.1 12.7

KAERA

2AF (%) 46.7 482 48.9 493 493

B A F (%) 19.2 19.5 20.1 21.1 22.1
Bl & ) 2024A 2025A 2026E 2027E p{IPEI  ROE(%) 18.4 16.8 17.3 18.6 19.8
BEFEHAER 122 179 211 193 252 ROIC(%) 17.6 16.3 17.0 18.2 19.4
A F) 183 184 206 229 258 1EtrEEh
I8 P4 16 19 14 16 19 FFRAEE%) 35.8 32.8 31.7 31.0 31.2
W 5-5% A 0 1 1 1 2 AR E%) 294 255 -35.6 -31.9 313
AR K -4 -1 -1 -1 -1 A E 25 29 3.0 3.1 3.1
TEFEEFH -130 94 -17 -60 33 &kFHreF 25 2.8 2.9 3.0 3.0
H B2 TIER 56 71 8 8 8§  EEHES
BREHAAR -117 -85 44 37 48 BRFREE 0.6 0.6 0.6 0.6 0.6
FARLH 29 14 3 8 19 kKB SR 45 42 42 42 42
B -90 -76 -1 -1 -l EATIREBRISEER 6.7 6.6 7.0 6.7 6.7
AR R4 R 3 5 48 28 28 HRAAE (L)
EREFHNAER -105 -122 -125 -188 2189 BBUKA(RITHEE) 0.99 1.01 1.11 1.23 1.39
s Mtk 4 -4 -0 0 0 AREEIEAGIED 0.65 0.96 1.14 1.03 1.35
KA 0 5 -1 -1 -1 BT CRIEE) 527 5.79 6.32 6.56 6.95
3 R 3 Ha 27 38 0 fEfEL#E
F ARG Jm 36 43 -54 0 0 PE 12.2 11.9 10.9 9.8 8.7
A FETIAR -100 -117 -123 -187 -188  P/B 23 2.1 1.9 1.8 1.7
P58 iR -100 27 130 32 15  EV/EBITDA 6.9 6.4 5.5 49 42
FAERE: BB, FFRIERFFRAT
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CGEARRBETHELGHEEZPE). GEAZEIMBTHE LR TR LKA (KIT7)) LEXFEH, HRIELEAL
AE, FRAEAIEZ ARG N F R ARS (F H L), B sbidid N 3E-F & HEif 6 AR AL 1E ) 6938 FH R AR
T A E T HBRIATEARZ N AHCE, CSH-EBIXFTH . BEHEE LT HBRNEARZ 4 H AHCL, C58E-E4%
A, HEOH AL, HORGR. BIRAR A AFFR T 491ETLE 8

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

L-H7 7 = BR

AFFRIRE GG F 4 AT A F BIEA LAk T 49IE AL T B0 HAL FAs AR S 69 & WAL AL ), L S IR L &
JE, MR, BIHE ERRE, A A BAIE R T, AIRE AR R T F L AR GRS, BT aseis
M AT EFBIR, TRMBRIET TR oM R BN ERRE . KRS KA 8 ST AL 7 ik BARR K L ARk, &
18 25 R TARAEPT 3 BAEA BB IZ MR . AIREE L AR RIERAVIRBUGIEST—H T 5, 15, LIRS
5 ARRE ARG H T ILRIEA BRI A .

JRZ B PR LB
TRE »LoA
%A (Buy) FritAast % F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) AR 5% T 3% 2 I 5% ~ 20%;
# 1+ (Neutral ) Fot AR T ) FIAE — 5% ~ + 5% K 3,

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

AHF (overweight) | FRIH4T LARALEAR T 37 K IN;

AR bt (Neutral ) FOHAT L 5 BT RIEAH T

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

GiE: FBATEAVNRE B EH 6~12 N A A, RS T R AR IRk R I, o A BRIERREA P
K 300 #540 (AL PTACEFGHOA LIE 50 4540). BBIEIREOA BAFE. I ZAIOEIREH ZHoRAE (4T
P IEATE) ) REMM T I8 (AT 4534740 ). RN EARECH A7-E 500 SRAATE L 4204840, RAVEIR
B2IR, TRREAHF A R RE) 697F AARE BT BAT . RAVRF 69 ZA IR AR Z, KT TGt b T2
B ERH FARA R HIEF R TAAMNEZIRFIL, e B a0 e MAR T ZF BN R £, &
T BB, ARBULR T NILE 512 8, REAURER TR ERIEW b,

W 456 A IE UG & 6945 SR TE AR A B 374
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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
28 RRAIRE T H BN A E P IR B AT, MHRARE &, AN AP B4 EARE ETE
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
DAL 5 KBTI KB T . SR 45, S EKS & BEITIMAL, SR A0 AN 5] PR Sd 57
AR . PR ARAE TR T AF. RSAFILEATILE A KNG A5, IRSATILAATE,

T RAESBR ST

L YN

ok LT H AR R L KBTI TR R A4 P15 ik RI|TEE XA ERK20305 FAEL T 15
#3IE A£45 %

B4 200120 B4 518000

BRA8: research@kysec.cn Wl AG: research@kysec.cn
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U4 100044 B4 710065
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