Z

Sl

iR UESY

EHAM/THI

7 B4 % (603998.SH)
2026 < 08 A 31 H

BERR: EN (%8

A 2026/8/31
L AT A (L) 10.96
—F R FRIK(T) 13.50/8.64
B EML L) 48.12
RABFALA) 48.12
B A(LID) 4.39
AL A (TLIR) 439
U3 ANA #FE (%) 170.08
B A BB

— Ty B FE300

20%

10%

0%

10%
-20%
-30% T T

2025 09 2026-01 2026-05

HBEERR: RR

A8 KA AR

€2025 HFF)A3E % Rk, B A
&) # & 25 A B — o 8] 13 &
£ -2026.4.29

FRE
S & Fil

2026H1 Bl A)iAfAam@Eg K, QI#HFLENLH A

ALEERS & F S

REE (FHIF)

yuruyi@kysec.cn

PEP5 %% 2 S0790523070002
® 2026H1 A gAEE K, FHENIFR

8] 2026H1 EHLZ AN 9.58 12T (Rl He+14.80%, FXLHE AR Z); )3
%A1 1.98 1270 (+16.79%); 4=dE )3 8% 4108 1.74 1¢ T (+23.07%) . 2026Q2
FIZ AN 495127 (+18.94%); 1244 H1iE 1.09 12T (+34.93%); 4=3E )2
% A9 0.88 12 71.(+24.96%) . B A8 71 7 & , 20268175.81%(+5.51pct),

A E A 20.78%(+0.82pct) « 3 B A &, 2026H1 454 3% B F A 36.54%(+2.96pct) ;
TRERER 797% (+0.19pct); KT MEA 738% (-0.78pct); M %% B %
A 037% (-0.36pct) s HAVAXF A 8] B & A By RAGIE K21, %EH 2026-2028
F BTN, ) EAFES A A 3.68/4.43/5.33 12T, EPS % 0.84/1.01/1.21
T, BATERME PE A 13.1/10.9/9.0 45, %44 “FEN” 4,

o UfmiE., FRIAMAGHEEREK, LAERIRA

2026H1 2 8] 5 s dn 8 & % ) 25 B Ak 4.14 12T (450.01%) . B #ILA R4 R e
J 2.13 12 (+10.80%). JLE R & 0.69 12T (-16.64%). “FRA%RHE
A% 0.46 127 (-20.10%) Ha#Hmkm A HE I 0.26 1 (21.57%). &G A
F 023 12t (-35.75%). HAeZidk 1.42 12T (+10.53%). BB, Sk,

B RS ILIA B 25K F 5 51 A 86.06% (+4.45pct) . 84.18% (+2.45pct), FlHe# A,

® PHAMAFLER, HETEXEAR-FEZRENAUFTH L

WA AT G, T AR ERAES R AT, BT E, B3
AL TG R, DIUR B bt @ 2h B B b A R EA X FRANL
PR (il seP), R HHTE, T RARMEAH NS B K%
SRR, A FHAAE, BB S AATSRATON B . HEER SR HLE
BIFK, iy 1 £4137 254 IMMHO24 A B3N IND a1 2 5% AN 5%
MNab a5 keSE, K% Al £ E L0 KT 50 Al %it. @54 R
BT HFAR, FF P KRIAAEF Ak

RER (9497

chaoshuran@kysec.cn
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® A e : BURRAAS, =&MW ETRRAMM, & RIFARAAIMF

W %48 2 A B IR AR
AR 2024A 2025A 2026E 2027E 2028E
BN (EF L) 1,777 1,746 1,895 2,078 2,272
YOY (%) 9.1 -1.7 8.5 9.6 9.4
)3 54 A (F 7 ) 255 306 368 443 533
YOY (%) 36.6 20.0 20.2 20.4 20.1
) F (%) 71.8 72.0 74.5 73.8 74.1
% #) E(%) 14.4 17.5 19.4 21.3 23.4
ROE(%) 14.4 16.8 17.1 17.7 18.1
EPS(#:#/7T) 0.58 0.70 0.84 1.01 1.21
P/E(1%) 18.9 15.7 13.1 10.9 9.0
P/B(#%) 3.0 2.8 2.4 2.0 1.7
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2= R ER@E T ) 2024A  2025A  2026E  2027E  2028E [A1iE £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 1138 1014 1382 1924 2434 BN 1777 1746 1895 2078 2272
N4 308 276 542 1025 1452 FlmA 500 490 483 545 589
R MK E A RO H R 3K 250 249 293 301 348 B ALAAR M A 31 35 34 38 42
Hpb Ak 38 33 44 40 52 ELHA 703 604 712 734 768
AT IR 63 53 73 65 86  FHEHEM 146 153 171 156 170
B 376 339 366 429 432 HARHA 139 154 171 181 198
AR T 102 64 64 64 64  WMHEHA 12 11 1 -12 28
R T > 2129 2042 1947 1863 1795 = RALAR K 21 -10 0 0 0
KA 239 155 68 -19 -106 HAuk s 26 15 32 28 25
2w 829 1035 1055 1087 1123 AAMMEE Sk -0 0 -0 0 -0
TF = 282 251 239 224 204 HAAME 39 2 51 22 28
H AR R T 779 601 584 570 573 AR EAME 1 51 16 20 22
Fx & 3267 3056 3329 3787 4229  EFLAHE 285 358 415 497 603
A G A 1299 1150 1131 1246 1248 RIS F PN 1 1 3 3 2
s AR 531 344 344 344 344 BRI LS 1 6 3 3 3
REAT 23 B AR AR 244 171 238 223 276  AIHEH 286 353 414 497 602
HAbF ) R 523 636 549 679 628  FTiFAL 36 51 56 65 80
ERS Rk 233 103 102 102 103 #F178 250 303 359 432 521
KA 2K 147 0 -1 -0 1 VBB AR AR S -5 -4 -10 -11 -11
HALAER ) 87 103 103 103 103 va & £ 8] % A1 255 306 368 443 533
R At 1532 1253 1233 1348 1351  EBITDA 401 450 516 594 682
JHMFRAE 112 91 82 71 59  EPS(7L) 0.58 0.70 0.84 1.01 121
A 439 439 439 439 439
H AN 190 151 151 151 151 EXEILE RS 2024A  2025A  2026E  2027E  2028E
(RS & 995 1122 1352 1635 1991 RK A
V2 B EN A RAER S 1623 1712 2014 2368 2819 F A A(%) 9.1 -1.7 8.5 9.6 9.4
RAFA L AR A 3267 3056 3329 3787 4229  FAHE(%) 453 25.5 15.9 19.6 21.4
V2B TE N )4 %) 36.6 20.0 20.2 20.4 20.1
KAV A
25 & (%) 71.8 72.0 74.5 73.8 74.1
&) & (%) 14.4 17.5 19.4 21.3 23.4
NEAER(E A L) 2024A  2025A  2026E  2027E  2028E EEENeN(H) 14.4 16.8 17.1 17.7 18.1
BEEHALR 195 385 330 533 458  ROIC(%) 119 14.5 15.3 15.6 15.8
b IR 250 303 359 432 521 2hse A
I8 4K 82 84 92 99 95 TF RATE(%) 46.9 41.0 37.0 35.6 32.0
W %% A 12 11 1 -12 28 F RAREE(%) 23.4 9.8 7.4 -26.1 -37.0
#ZFEMK -39 2 51 22 28 RFE 0.9 0.9 1.2 1.5 2.0
TIEREEH -148 27 -63 46 86  @FILE 0.5 0.5 0.8 1.1 15
Atz g AR 37 -39 -8 -11 -l6  BEfe)
BEEFHALRA 41 82 69 27 22 ERFERAHFE 0.6 0.6 0.6 0.6 0.6
WAL S 95 103 84 102 115 mkHK AR 7.7 7.0 7.0 7.0 7.0
KT 21 80 87 87 87  RATKIH A HE 34 3.1 3.1 3.1 3.1
H A F AR 115 104 66 42 50 HREHEE (T
EFEHALR -122 -494 -133 =77 253 ERRRACE (R AR 0.58 0.70 0.84 1.01 1.21
48 IHE 222 -188 0 0 0  HREENERRIED 0.44 0.88 0.75 121 1.04
KHAHE K -6 -147 -1 0 1 AT (RAHER) 3.70 3.90 5.39 6.42
£ 38 B3 e -1 -0 0 i S
FANARIE Do 4 -39 0 0 0 PE 18.9 15.7 13.1 10.9 9.0
HAeEFAALR -341 -121 -133 =77 -54  P/B 3.0 2.8 24 2.0 1.7
R H iR 114 28 266 483 428  EV/EBITDA 13.3 113 9.2 7.1 5.6
A KR RB. TTRIERI AT
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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
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Hopk: T TEME B AT REFI8F £ T KEC2EE  Hnk: HET HH XA LHAE1FTHATZIIBES &
R % : 100044 R % : 710065
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