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® 2026H1 BRI 3K 12.1%, Fedb 134 F)E 5L 5%

N B B AR F AR 2026H1 FILEIL 32.08 12T (R +12.1%, TR, V2844
111127 (-59.9%) . Fedb)a 44008 1.84 2 (435.3%); % 2026Q2 5L
Bk 16.00 12T (+15.2%). V34410 0.62 12T (-65.3%). =iz a4 4)iE
1.10 12T (+74.4%), X H W LT ZAAM BT AL B EFA0E, N8 EE
W4t RK, L ER EER TN I LB T RENE RNEHFBAFTANRE,
At 8] 2026-2028 SF U3 &4 A R 3.42/3.87/440 1L, 3R EPS A
0.77/0.87/0.99 7., LATAXM AT PE # 19.4/17.2/15.1 45, #H“F NH%,

@ = kb HA8EEK, E£BAKE, XE&ELLELERA

2026H1 (1) BE#: SAEIK 16.191C7T (+15.0%). £41F 59.50% (+4.8pct);
SEARE, FREAEFREABD A LATI 1.60 21 (-17.4%) /14.59 1L
(+20.1%); i A, RZMPA/ K/ $HR/B M/ HEE 5 HFE LT IK
8.29/2.65/2.33/0.92/1.01 127, Rl H+13.1%/+10.4%/+16.8%/+4.6%/+31.1%. (2)
¥ A 1121 2 (+13.4%). EAE 6536% (+0.2pct), NEHEFELELH @
B, & LEhb#EE—FRAZE 5558%(+9.3pct) o (3) B : ZlK 448 12T (4+2.99%) .
EHE 64.09% (+1.7pct). BAIF &, 26LHFF 62.16% (+2.5pct), L+ & E
b H A E 64.92% (03pct) e AT E, HE/ER/FAFTRAESHNA
40.1%/8.3%/1.7%, Rl #1-0.1/40.2/-02pct, AR A EAREEAE T,

o EEARARASHFERL, XRXFHRESHEXHMALRAHE

E¥: &ZE 2026H1 23 WA 46 REJT EEMNM, FRiERSSMBE. 17k
B E R EST R ik, BmdEF KA B &K, NARKS 2 BLK BHF it
S E: HEE#HA LA TS, LELBHRERR, @3 )ah. HE&5. M
FFERULARARPFizE, R SMYra) EREXE, BE: BFEAEHE
LY, EHETTOl £ S SsnE Ko K&, MFARBARAKE, F0
JE R M Ak S 4R o

O AR T: HEERTIT. MBLRATM., LERBMEH, THETE A,

M AN E—N T E L LHR MEPREREEER

4Y 2025.9.1 LS 2024A 2025A 2026E 2027E 2028E
%ﬂkﬁi)\(ﬁﬁt) 5,837 6,003 6,424 6,904 7,429
YOY (%) 2.3 2.8 7.0 7.5 7.6
)2 84 A)E(E 7 L) 261 999 342 387 440
YOY (%) 2.7 2834 -65.7 13.0 13.6
2 A (%) 58.8 59.6 59.7 59.8 59.9
%A (%) 5.1 17.4 5.9 6.2 6.4
ROE(%) 8.7 259 9.7 10.6 11.5
EPS(#7%/70) 0.59 2.26 0.77 0.87 0.99
P/E(4%) 25.5 6.6 19.4 17.2 15.1
P/B(#%) 2.3 2.0 2.1 2.0 2.0
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# = A& (B A ) 2024A  2025A  2026E 2027E  2028E[F) % (8 75 L) 2024A  2025A  2026E  2027E 2028E
REAF 2154 2789 3005 3142 3391 BAkA 5837 6003 6424 6904 7429
A 556 801 858 922 992 Bk A 2406 2422 2591 2778 2980
A E A B MK 2K 173 149 195 175 224 FAHAE R 24 29 32 34 36
SR NR &S 92 55 102 67 115 T A 2365 2437 2631 2824 3027
FRAT K 2K 46 71 54) 65  EFEFAM 517 503 572 597 635
B 1158 1242 1325 1427 1526 A HKA 109 103 110 119 128
H AR T~ 129 471 471 471 471 %55 R 94 84 90 97 105
|3k 6001 5786 5739 5688 5615 FERAESHK 23 20 20 20 20
K4 922 771 776 781 786  HAbikE 25 8 15 15 15
= 709 698 693 692 692  ANAMMETZ K E 3 31 -4 -4 -4
R H = 392 403 388 377 363 BEHKE 27 915 40 40 40
b LOE |5k 3978 3914 3883 3838 3774 KR ENE 1 2 2 2 2
2 8155 8575 8745 8830 9006  FJkAHE 396 1293 473 531 593
A R R 3325 3273 3679 3725 3845  F LI 6 8 7 7 7
[ AR 1314 1113 1261 1654 1303 R 15 23 18 18 18
AT 2B B A R E 268 253 305 293 348 AHE R 387 1278 462 520 582
H AR A 1742 1908 2113 1778 2194 FRFAL 86 231 84 94 105
FEARB % 1375 1266 1182 1099 1015 % )i 301 1047 378 426 476
KM% 406 419 336 252 168  VHMEAME 40 48 36 39 37
H AR A4 969 847 847 847 847 B8 HAE 261 999 342 387 440
R AR4A-it 4699 4540 4862 4823 4860  EBITDA 645 1526 675 757 825
JHM AR A 590 634 670 709 746 EPS(7L) 0.59 226 0.77 0.87 0.99
A 442 442 442 442 442
AN 1279 1000 1000 1000 1000 EEJLEPIES 2024A  2025A 2026E 2027E 2028E
RS &1 1190 2012 2201 2362 2560 B KEEH
=Y E: AN &> & - 2866 3402 3213 3298 3401 F LA (%) 23 2.8 7.0 7.5 7.6
RA R AR E 8155 8575 8745 8830 9006 & LAIHE(%) 12.7 226.2 -63.4 122 11.6

V28 THN B4 F A %) 2.7 283.4 -65.7 13.0 13.6

KAV

24 F(%) 58.8 59.6 59.7 59.8 59.9

% (%) 5.1 17.4 5.9 6.2 6.4
ALRFR(E I L) 2024A  2025A  2026E PN NP 2X3Y  ROE(%) 8.7 25.9 9.7 10.6 115
ZEEHALR 578 445 886 230 1010  ROIC(%) 7.9 212 8.8 9.2 10.8
A 301 1047 378 426 476 24
I8 R AE 169 177 152 164 174 FF G E(%) 57.6 52.9 55.6 54.6 54.0
%% A 94 84 90 97 105 % G (%) 36.7 253 212 26.7 13.6
HFMK 227 915 -40 -40 40 REAILE 0.6 0.9 0.8 0.8 0.9
FTEREEH -120 231 299 -422 280  #ahbE 0.3 0.4 0.4 0.4 0.4
A2 ENLR 162 283 6 6 6 EiEf)
HEEDALR 421 442 -68 75 63  EHFFAHE 0.7 0.7 0.7 0.8 0.8
TAZXE 158 105 100 108 96 BRI A E 29.7 373 373 37.3 37.3
KB -396 516 -5 -5 S5 pATRE AR 8.6 9.3 9.3 9.3 93
HZF AL R 132 32 37 37 38 EmEER (L)
FFEHALR =77 -578 910 -483 525 HRRK R (R 0.59 226 0.77 0.87 0.99
52 At 2K 630 -201 149 393 351 BIAENERFARED) 1.31 1.01 2.00 0.52 228
KA 241 14 -84 -84 -84 BT (RATHER) 6.48 7.69 7.26 745 7.69
&38RI A 0 0 0 0 0  fEa®E
R A NFRIEG Ha =722 279 0 0 0 PE 255 6.6 19.4 172 15.1
HAE AR -226 -111 975 -792 90 P/B 23 2.0 2.1 2.0 2.0
P Yo R 58 305 -92 -328 421  EV/EBITDA 13.1 52 115 10.6 92
FAER R BB TFRIERT A
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CGEAMRABAHESMERLIE), GEAZLTNMBTFHE Y HEEEHRIES] (GRIT)) L EXFEH. BIELEE
M, FrRIERIER ARG NS Z AR (P ATS), Bl NE-F & i a9 FFR 2 B89 208 F £ AR 2
AFELZFTHBRRAEAKTAR A AHC3, C4. CSHEBRTH. FEIFIEL LRFTHAMNEKTRESA AHC3. C4. C5
B LB E, WROH L, F M. B R ASTR P TS A

B bk IR T i FAUR A X B, A EER TR, HiF Lix! BRftE% T eEm 5aes

AT IR ARG

AFRREGZLAR LA EIEA LRI TOIERBR T FOP L TR G 6L LR S, AR IL S
B, MRE, BWAE B KRE, FHABRFNE R T AREFWEARIRT ELARGTFTUE, 65
AT EMEIL, TRMBIRTRFESHTEREAERTR .. ARER A SIS T FRARR AT L AR, &
A4 R ARBAEPT S BAE R B A ZNM BT D o AREZ LA RKIERMNBB T2 AT 5, 1y, L4
HARE T ARG HERE E LI A LERAEOIKE,

LEBRFTIFEHANA

PR BLEA

£ XN (Buy) At AR 3% T 7 3 & I 20% A £
GEEIRR 3%+ (outperform) AR 3R T % & 5%~20%:;

¥ (Neutral) TR A8 3T % R A — 5%~ +5%Z 0K ;

B4 (underperform) | #itAa3E 35T &I 5% AT .
%% (overweight) TR AT A ABARFEAR T % & AN
fPERA b (Neutral) A AT 5 SR 39 R A AR
& # (underperform) | #1475 dk 55 F #AK T % & 3,

HE: PEARENARE DB 6~12 NA A, EFA TR AR EAIL, L A BREERKN P
R 300 F5a. BAAEHMAEANRM. HWERABIH ZARAE PRI IERRGY) R BT A58 (4
T A EARAY) . EA AR AR RO ARE 500 R AHTIE LR S 4G E . AAMVERREEIR, RRERFT L AA K B B
IF R RIBRIFRARRE . RAVR A A IFRARR, A TR LT B BT H KARE T HIEFRGR
I ETAAGRFRFL, ST 08 MAR T 2H EORE, BEF R ARERRE, ARRLE
T, E 5 1E 8, TR AR SE IR R R AR 498,

DHT ABAE T St By TR M BLBA
AR P @A ATET SRR, FRBR TR SRS REILE XRR . KHAR 0 & A 510 7 ok R AR
A S B TRE, MRS R RIEAT S RAE R RS AR D .
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FFIRAE KA A RN 8] A2 P BE S AR R SHIER 2B IA, CREIERIZTF L LT,

AIREAAE T RIEARAY A TR S QAT BAR “RNE") BEFER. KNS INEBEBEKANE ARERALL A
BFPo. AMERRKALTFRIERE PO, BTHLREMH, RAFRIELAEFTRAERER.
AARERATANNRATEGCNTE L, 2ANREEZFRELOAAERT LN, KREFEGTH. T
A BRI ARBELEPELEZR, HIEAER RAAN BB R EIE A R Ao gk T 2693835 Ko ARG %
o AIREATEEGTA. & LA MLR B AN 8) T KA RIRES B agHBT, AIREPT 48 09 1E R LT ARG 9 146
MAERIZTMNT R AR ), EGLHEAT AN L B G RNGRT. £RR R, AN TRHERREAT
BAA. TELREMNAR—HGIRE. EF R L FEI KNS TRAELETRORREENRGF Z TR, REAA
BEAMBEH T AR E—R T, ARG FPAROBRTRIRETRIESNNE R, FREFRATNEL. &
N B R AR E D FIEBIANFE PO T AR, M5 RAURE 2. ANELEF B F ERREOETE
RAREBATFELB TR, AR (EHLR) BRIRZBFTI . EAETHERLT, KRS T 091568307 £ K0
B M B IAEAT A GG LT B BARFTH T, AN 8 R A BAE B ARS8 44T ) R BT 5] a9 44T 47
K QAT AL, B RIS GBI AIEARAN G WE P, BALA T ARE M B AT & 2 R AR IR B AT AT
BIR TR R B B IZT kR QTRIRZETRG, 5 X0 FIEAZ TS RE p 12k
FAT MK GG @ 3 0 KARKIEH A LA
FRIEFREFFERFOGFRAT T AL, BT RBFA RIRE D BAYIERREATIER LS, R ARIREH RGN 3] 324
REFBRREOERTRITLFENGRS R LS T HF, FRIEATREAREST RGN GELELSFKXFE, L
FEARLERFLSXRFZGRBBEF

ARAE QAT RN BT A o AN ARERE — A, KEANS TP @IS, AR GIETINH RF
VAEAT 75 RFIVEAEATAS K A9 N . B B4l e, AR RKLHEATHAEA, ROMEATIZAT AN 8] BRA A AL 77
XAE o A ARS P2 ROTAR, REARITEARICH A AN TR, REARITAATIT,

TR IEFAT P

L& 3

Hopk: EETHAMRELKE1788F R F S H1F ik FITiE K £ HE20305 FAAEL P S5
3 & He45 &

BRZ: 200120 BR4: 518000

Wi 4 . research@kysec.cn Wi 4 : research@kysec.cn

|y 3 LRy

Hopk: R H M EG AT RA18F T KEC2EIE  ik: HTW & KL FHT LI IBESE
BRZ: 100044 BRZ: 710065

Wi 4 . research@kysec.cn Wi 4 : research@kysec.cn
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