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N3] 2026H1 A E I 23.28 12T (FlH-15.29%, FXUH AR OR); Jad4
A8 7.84 127 (+8.26%); F=dE Va4 A1iE 5.96 12T (-3.90%) . 2026Q2 % A&
B 11.21 127 (-8.38%); V3 #4#1iH 3.84 1T (+35.23%) ; F=dE 244 4]0 2.39
17 (+4.63%), BNEIEE QL K E, AlIHARR LK &, BAGR S % &, 2026H1
2A)FH 79.48% (+3.80pct), #A1FE A 33.59% (+7.20pct). ¥ A A &, 2026H1
BT R E A 32.44% (3.10pct); E I AE A 9.44% (+1.81pet); AR T A%
# 8.98% (+2.07pct); M4 % M EH-1.73% (+0.30pct) o HAVE4F 2 8] b Sy AL
B8, ARE BRI B W RGKIAESF S, EH 20262028 5 A A TN, )3
HANEN A A 17.87/19.31/21.32 127, EPS # 1.94/2.102.31 T, %aTAHh stz
PE # 13.3/12.4/11.2 4%, %4 “EN” F4%

o RNELBMHEMR R, MAERERLX

AEIEAT 5, SR BARE S A 5 AR R R AL, RALRE AL
BEELRBE, RY RSN AHER SR LT HEE ERER, REAL
SRR, AT ARG S £ S ﬁﬁ&%%ﬂ\w%% m . EE SRR
%ﬁa%%mmﬁﬁ%»ﬁ%ﬁwk$m%é%%w &, RITTE LR
HALE, B LA THRAGHFUHERZ, mikﬁ HEA B

® “FR+BD” &L, AMNELATEFF

2026H1 /2 8] 41 3 254 R & &Aa F ek, ok 5100 1 2RIFBFTEHHE 12 ¥
&vx,ti&fr/\ﬁiﬁﬁ%ﬁx‘éﬁ JEIRM; 1.1 R AHIFHHRBRK O IRERT
NDA. #FIRFA St NI K ; 1 2213725 FHOO1 2t NIHAWE R . BB 3]
AR A I3 1E, %ﬁiﬁﬂm/\ﬂﬁfﬂx 1 24613 7% B ERESHIR (FE
T JAKL2 k5] & £ &% 2 (PG-011) 2 R EF R H AL iELF (F
ZE) ZRFRAXB LG, BERIK, Shg. “FRFETAR.

® A e : BURRMAS, = &M ERRAMM, Kt RATAIF

W %1% e B A AR
AR 2024A 2025A 2026E 2027E 2028E
B ANN(E T ) 8,017 6,219 6,015 6,350 6,921
YOY (%) -17.0 224 3.3 5.6 9.0
Ja £ 4 F)IE(E 77 L) 2,532 1,778 1,787 1,931 2,132
YOY (%) -10.3 -29.8 0.5 8.1 10.4
EH) E (%) 79.2 79.0 79.1 79.4 79.9
%A F (%) 31.6 28.6 29.7 30.4 30.8
ROE(%) 17.2 12.2 11.4 11.4 11.7
EPS(#:#/7T) 2.75 1.93 1.94 2.10 2.31
P/E(4%) 9.4 13.4 13.3 12.4 112
P/B(4%) 1.6 1.6 1.5 1.4 13
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neal i ERIRE
M MR E
2= R ER@E T ) 2024A  2025A  2026E  2027E  2028E [A1iE £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
RIS 14702 14180 15925 16968 19032 B A 8017 6219 6015 6350 6921
N4 6669 5439 6963 7955 9602  EFika A 1664 1309 1256 1305 1393
R MK E A RO H R 3K 2257 2109 2115 2344 2516 B LkALE Ao 134 113 98 105 117
Hpb Ak 13 28 11 30 15  ZFEHFA 2954 2111 2083 2255 2479
AT IR 27 18 26 21 30 FHEHEA 433 448 451 413 450
B 569 310 534 343 593 HEARA 445 385 391 413 450
AR T 5167 6277 6277 6277 6277  WMHHA 241 -54 -145 -188 235
ERB T 3757 3520 3202 3067 3002 R EAAEM K 3 -0 0 0 0
KA 0 0 1 2 2 Ak 32 24 24 25 27
B3~ 2547 2386 2108 1995 1948 NAMAEE Al H 99 41 37 48 56
TF = 311 338 321 305 283 #AAME 84 190 105 115 123
BRI 3 Rk 900 796 773 765 768 A EME 0 0 1 0 1
Fx & 18459 17700 19128 20036 22033 FLAE 2863 2158 2045 2232 2475
A G A 3538 2876 3302 2956 3570 FAkMEN 117 19 68 61 66
s AR 787 696 696 696 696 BRI 1 14 7 6 7
REAT 23 B AR AR 1730 1314 1608 1428 1813 AUHEHR 2978 2162 2106 2287 2534
AR {AT 1021 866 997 833 1061 FTi3HL 442 384 317 354 400
ERS Rk 195 192 192 192 192 #%#i4 2537 1778 1789 1933 2134
KA 2K 0 0 0 0 0 YHEBAME 5 0 2 2 2
HALAER ) 195 192 192 192 192 va & £ 8] % A1 2532 1778 1787 1931 2132
R At 3733 3068 3493 3148 3762  EBITDA 3134 2352 2219 2369 2586
VB ARG 25 27 29 31 34 EPS() 2.75 1.93 1.94 2.10 231
A 453 453 453 453 453
AR 4012 4016 4016 4016 4016  EEJuEIES 2024A  2025A  2026E  2027E  2028E
[ & 10345 10204 11452 12744 14104  mK#H
V2 B EN A RAER S 14702 14606 15605 16856 18238 LM A(%) -17.0 224 3.3 5.6 9.0
RAFA L AR A 18459 17700 19128 20036 22033 & LAVEH(%) -12.1 24.6 52 9.1 10.9
V2B TE N )4 %) -103 29.8 0.5 8.1 10.4
KAV A
£ 4 (%) 79.2 79.0 79.1 79.4 79.9
A (%) 31.6 28.6 29.7 30.4 30.8
ALARER(E A L) 2024A  2025A  2026E  2027E  2028E EEENeN(H) 17.2 12.2 114 11.4 11.7
BEEHALR 2176 1198 2029 1447 2187  ROIC(%) 15.5 10.9 10.2 10.1 10.3
A 2537 1778 1789 1933 2134 fEfiRge A
I8 4K 308 311 256 262 272 W R E%) 20.2 17.3 18.3 15.7 17.1
w435 A 2241 -54 -145 -188 235 AR E (%) -39.5 315 -39.7 -42.6 -48.4
#ZFEMK -84 -190 -105 -115 -123 AEhkE 42 49 438 5.7 53
TIEREEH -527 -679 270 -400 199 #&FHE 4.0 4.8 47 5.6 52
Atz g AR 183 33 35 -46 -59  BEfes)
BEEFHALRA -2040 -976 206 37 25 EBRERHFE 0.4 0.3 0.3 0.3 0.3
ALt 174 96 -63 126 205 MUK EHEHFE 33 2.9 2.9 29 29
KT -1951 -1072 -1 -1 0 EAERFKASEE 1.1 1.0 1.0 1.0 1.0
A AT AL R 86 191 144 164 180  HFm#IE ()
EFEHALR -1205 -1452 711 -492 -515 B B (R ATHEE) 2.75 1.93 1.94 2.10 231
48 1045 3 2256 91 0 0 0 FHREEINARGIHED 236 1.30 220 1.57 237
KHAHE K 0 0 0 0 0 HRATF(RATHERE) 15.96 15.85 16.94 18.29 19.79
£ 38 B3 e -0 -0 0 0 0 k&
FANARIE Do 13 4 0 0 0 PE 9.4 13.4 13.3 12.4 11.2
HME T ALK -963 -1365 711 -492 -515 P/B 1.6 1.6 1.5 1.4 1.3
B A ¥ A iR -1069 -1230 1524 992 1647  EV/EBITDA 0.2 0.4 -0.3 -0.7 -1.3
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
MR, FFRIEHARIFZHARGRIEFHAR (PRE), BB E AT 6 Hik ey R 3L F a9 42058 F £ Ak
AFLZFTHEBRRAEAKZAR A AHC3, C4. CSHEBRITH. FEIFIELLRFHAKNERLEAAC3, C4. C5
B EBETE, FBOH I, ERGR. BACSRAE B AFIR AT LS &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

SRR

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1A 42 R TARIEPT S BAER BB EZNH RS o AREF LA RKIERMNBIOET—HH T 5, Ry, L RE
5 ABE P ARG IES E LI ER AERNEGREZ,

XSGR
PR WA
N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;
P (Neutral) R AA AT % R A — 5%~ F 5% A

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

A% (overweight) TR AT Ak AG AR AR T 3% K I
fTLFR | (Neutral) T kb bk 3 R L KT
& % (underperform) |+t 47 Wk 55 F B4R % & Ao

HiE: WHEAREAURE D B 6~12 MNA R, ERAAM T IR RIS EI, HP A BRI H AP
F 300 F54. BIAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT AE% (4F
ST AR ARAY ) . FRLAEAS O ARE 500 R T LE A RAMVAERRBKR, REHERS MR A TR
AP B RIBERAFEATAE . BAVK A GG R A IFRAR R, ATRFT AT TR BHTHFEARE L HIERG R
R T AAGEIRFER, e S AT F S AR E EFEGRE. BTH L EEERIRE, URRILEK
TR E 5L, R AR T IRkEdr 4it,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE . ARE R 6 EA LS 5 AAMA
WA SRR, AR R RARIERT 5 R IE R AL BTN B o
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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,

FrIRAE 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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