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TIORA: EAN (%)

B 2026/8/28
BT A(T) 22.75
— IR HIRIK(T) 32.30/15.21
B WAL ) 24.87
AR TAA(ML) 14.79
B (MTHR) 1.09
B RA(TIR) 0.65
P3RBT E%) 270.34
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® 2026H1 ZHEIK 0.68 1270, Fl Hb+48.28%; V3844 0.15 1270, Fl b+72.91%
28] 2026H1 FEILE AN 0.68 1270, FlHIgK 48.28%; AIEEHiAF] 0.15
1270, RlIgK 77.91%; SFI)AE4F)E 0.15 124, FIEK 72.91%. &A%
#F 2026-2028 SFFm|, FiH)aEAFE A 1.09/1.20/1.38 /27T, %R EPS 4~
% % 1.00/1.10/1.26 7U/B&, *F 2 587 AN PE 4514 22.8/20.7/18.0 4%, A4F23)
IR At 2B Y kG ik, FFHF “EN PA.

® FR £ 8009 FA - ERMKEFSH B LAT, Bt LSFREKY oA
2026H1 22 3) E K 22 AT F 2 LN F) He3g & 57.04%, 24 R A 71748 4%
— 75 @R8] R E 8009 553 ik B4k X s At A 2L RAT 89 B R I An E o i
Mt — KA T A 24 R ALK R P 8N 7 — @52 2026 SRR 5 A B
B0, RATEAAE B TR, MILIRR R A, AR, LdmE 2N
) R E 8009 F A% s B AAY 244 R IK, AR E 8009 5 sutt 4944 & MR A
5 T XA RIRA B LA R A3 K 102.13%. 53.52%. 2026H1 23]
ol EEAEALG, TR G TE@IEMNd ey BER 2 TR RAKRS, ERT
R AR, AR S A 8] AP M 4RI R AT n i fe B X, 4
&) ARG KIR B L7 T RAFe9 el N8 CBRFENAZRERIR,. LT IREA
TEEA AL R SA, BREEIEN. RHEFRIREE, HEoRRLTHL
KT E.

® = X E RN, AR BN ML LB AL

2026 £, A8 FRAF G ERBAFHE, “RELRMIT T EREANE
HEEZRENL 2026 FEALE SRR TIALLE; Rt Hled RIEKFEE
FOAE, EEAIEHFRE QARG F &, AFEME. FEEEHAS
B at RIREAAE. 2026H] #F3E4ein FA T R, LPLAEH 2R, &
FAFHREH 1 A, AHIT AR 4 A, b, NE AL TG ERARAE AT
PARKRZMES F AR B RIK 2025 FEE RHARLAE 5%, 2026H1 23]
R % A B g K 15.39%,

@ M a3 BALMARTE—Ne. L FRIREF RS, LA EAARRE

Bk W 548 B A A 84T

AR 2024A 2025A 2026E 2027E 2028E
CRARE 8009 S BMIEK, BN BN (FF ) 337 362 444 511 576
BT KB E N, 2025 FdERk  YOY(%) 16.8 7.4 22.8 152 12.6
+8.29%— L X AT1E & A7) -2026.5.7 ;);’(i f‘j),] WH(E 7 ) 558; 87? 4130491 1102(3) 1153515
CRARZ 8009 4 F 547, 2025 4ok ¢ o) 35898 . 362 353 352
Y2 AR F e +16% — b ATE & AR %) 24.5 21.0 24.5 23.5 24.0
FHY -2026.3.27 ROE(%) 17.1 13.6 16.9 16.2 16.1
(B R ik 351 108 B2, Q4 4 & 5 Eps@xﬁi@m) 0.76 0.69 1.00 1.10 1.26
. ] ) ] P/E(4%) 30.1 32.7 22.8 20.7 18.0
AR — o A& R Ty 5.1 45 3.9 33 2.9
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b X F1E & AT
B M 4-TRnEE

K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 70) 2024A 2025A 2026E 2027E 2028E
itk 733 784 836 971 1084 i 337 362 444 511 576
N4 252 270 426 434 627  FARA 216 218 283 331 373
LM B4 B ST IR 191 151 178 152 177 B LAALR W Ae 2 2 2 2 3
o B 1 0 3 1 3 BAFEA 25 30 33 38 43
FRAT R AR 42 3 78 15 90 EHEFA 14 14 19 21 24
B 186 281 97 305 122 HREHA 14 17 20 24 26
HHRB T 61 78 54 64 66 MM 2 -1 1 0 -1
FERHE~ 174 184 184 176 169  FEBAARE -4 -19 -11 -15 20
KA 0 0 0 0 0 HikiE 12 9 7 7
) & 3% = 122 131 133 128 122 2AAMEERSHILE 0 0 0 0
A FK 27 27 28 28 28 BEAKE 1 1 1 1 1
H bR R T 25 26 23 20 19 FALEKE 5 0 2 2 1
K%t 907 968 1020 1147 1253 #Fabf)iE 78 76 109 121 139
Rh AR 349 345 314 337 328 Bk 1 1 1 1
2 HRE R 13 0 15 12 7 ks ik 0 1 1 1
JIL At AR B R AT AR 109 55 87 87 86  ABEM 85 77 109 121 139
HA RS G 1R 227 290 212 238 235 FiARAL 2 1 1 0 1
R Kk 71 67 60 66 64  BFHH 83 76 109 120 138
KR 0 0 0 0 0  JVHERAHAZ 1 0 0 0 0
HAb Ak A fi AR 71 67 60 66 64 V3B E) AAE 83 76 109 120 138
Rt 420 412 374 403 392 EBITDA 92 86 119 129 147
VIR AR 0 0 0 0 0  EPS(L) 0.76 0.69 1.00 1.10 1.26
R 71 99 109 109 109
FANAR 181 153 143 143 143 EEIESIES 2024A 2025A 2026E 2027E 2028E
BAI A 235 304 381 465 562 Rk#eAH
=Y RS INGD &2 & 487 556 645 744 860 B AL (%) 16.8 74 22.8 15.2 12.6
R AR RS 907 968 1020 1147 1253 &L AE(%) 493 -1.9 429 10.5 14.8

VR TENE) A A %) 55.2 -8.1 43.4 10.3 15.1

KAERA

A F (%) 35.8 39.8 36.2 353 35.2

HH)F (%) 24.5 21.0 24.5 23.5 24.0
AR ER(E T ) 2024A  2025A  2026E  2027E  2028E [ERNOHCA) 17.1 13.6 16.9 16.2 16.1
BEFEHAER 93 65 176 28 223 ROIC(%) 14.0 115 14.9 14.2 14.3
A F) 83 76 109 120 138 12k h
I8 P4 11 14 11 12 12 FFRAE%) 46.3 42.5 36.7 35.1 313
43 2 -1 1 % R E (%) -34.6 -36.6 -54.4 479 -64.6
AR K -1 -1 -1 -1 -1 ik oS 2.1 23 2.7 2.9 33
TERELH -4 -40 59 -100 76 #EFHE 1.3 1.2 1.9 1.7 2.5
HErez2Eg R 6 18 3 -4 -1 EEfkh
BREHAAR 42 20 -8 -0 3 BREFERAEFE 0.5 0.4 0.4 0.5 0.5
FARIH 45 31 10 4 JLC TR K B 4 2.0 2.1 2.7 3.1 35
K I 1 9 0 0 JLAT IR R 5 & 2.7 2.7 4.0 3.8 4.3
AR R4 R 2 2 2 4 HRARAF (L)
EREFHNAER 114 27 -13 -19 27 BROKEGRATREE) 0.76 0.69 1.00 1.10 1.26
s Mtk 20 -13 15 3 -5 EREEIERGIED 0.85 0.60 1.61 0.25 2.04
KA 0 0 0 0 FFWAF T (RATHEE) 4.46 5.09 5.91 6.80 7.87
3 R 3 Ha 32 28 10 0 fEA &
F ARG Jm 112 28 -10 0 P/E 30.1 327 22.8 20.7 18.0
R i -10 -14 28 -16 22  PB 5.1 45 3.9 33 29
P58 iR 165 18 156 8 193 EV/EBITDA 25.1 26.4 18.0 16.5 13.2
FAERE: BB, FFRIERFFRAT
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CGEFARBERHELWEEPE). GEAZLEVMBERTHE L ME L LG (KT &T201757A18LLE

KRFEw. BRI EANTE, FRIEFFTIRGNEF R ARS (F SR ), B i@ T E-F 6 ik a9 AR LiE A

P ILFH KRR T A F WA FH BINEARZ G HCh. CSa-E B4, B H LI FE R REAZ AL

HC4. CSO9-LBATH, WHUH ML, MR BISAL R AR T 691713 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

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,

BAF (underperform) | FitAast 33 T %R

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

TR b (Neutral) TR AT b #AR T 3 R I AHF;

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

FE: WBAREAVIIRE BB 6~12 N AR, AESARXT T G A Re ey iRkekta R I, HF A BRIEIRECH P
R 300 F580. BIRAEIRECH B A TR IR EIRECH ZARAE (APt gEibARey ) R M TA88 (41
ST A b AT ). B RICEFRECA ATE 500 RAAHTX K L4840, RANVELRELIE, REHEAFRAIM KA RE
A BARGE BT BATAE . BAVRA G AAIFRR R, RTFRFTAT I TR BT EARA £ HIER R
FIAETFTAANGEREIL, BT F LS MARIME S BB &, REH L RRERRE, AR
TEIE 5T 8, REASURER T IFRRIER 458,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RRE . AIRE R 69 S E1E 7 ik RAER
A BT, AE{HLE R TARIEFT 5 BAEA LB B iZ N R 5.
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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

dbxw B

ddk: LR TERE E AT RAFI8FT & KEC2EYE sk BT H3T K4 LK1 54T X BES &
U4 100044 B4 710065
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