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BIRA: B (£4)

B 2026/9/1
LA (L) 76.60
—F R HRIKGT) 127.00/60.00
B I (L) 171.46
B HE(MCA) 89.68
B IR (1T R) 2.24
FAB A (TTIR) 1.17
it 3R #5 % (%) 433.08
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® 2026H1 & W 6.23127L, ) Ha+8.52%; Jadk Ja&4#) 0.61 1270, F 1b-3.41%
/N3] 2026H1 S2ILE E LN 6.23 1270, Fl gk 8.52%; 553 )a£44iE 18.39
1L, FlHIEK 1229.96%, F-&2/3)HFH R-Z 6N ML E SRR IE I F ),
S P 4o B384 )08 0.61 1270, BT & 3.41%., &RA1LEF 2026-2028 42 4]
M, T8 2026-2028 4449 )3E 5 A1 55 A 2.26/2.64/3.14 1270 ( RE JER
5 M 8RR T AN SUMAB T S oA Bk ARk E PTAFIAN), P EPS 431 A
1.01/1.18/1.40 7TIP%, T PE % 75.7/65.0/54.7X, HBAVEKF 8 ¥k &, FAT
T E R A, GIFGIF TR,

® 2026H1 = usn BlARME ., £ARRA, EBMFUNZHE LA RRE
2026H1 3] F XA R R E T BB F LK 1.64%, AEMNELFREICR L
¥ 11.43%, %154 FIRES TR LIEK 70.07%, FRATREZR, A
AR R, SIS REYFRE LR ER LT 2418 4F 4

& 2026H1 FRAZR =i BHFOFLEIERK, T T HZE7 BROT X,
AT XALTRENSIG I, B P ARG EATHY . Bt B, HELS BRI
REIRSG5F 7 @ KRB A, RS & T 5E KMy X, #tmiks)
YA R AP R St BN BT PR T

o Al+AEIRS) F FRFHF R, AZRERFTRAA, TLLHMEAL
2026 S L4, 2 Al A REY RS G R Lk, 2RFFHRATILEL
MM Z R RIEAT, 8] T R A RIS PR —4 7 AR, TRAZ RN
H w2k, FERIUAR %%&A#Hvkmﬁ”“%ﬁ%in # % 2026 8 A
28 B, NEEFITEARL, £FBERZHALS, FRAARSREE, TH
%%m%w$kﬁo&;2@6#6ﬂ305,a@&?%%aﬂ&ﬁ&ﬂ%ﬁ

131 W, HFLPAEAH 110 . FAFHAEF 20 . SAUEH 1R, KRS
FEAEAR 36 .
® MfeRT: HAZ AL, THFEEmBI R e, 22k THAE. AR
U AR 2h X
B XA 50 X _
S B 44 BAo A (48 AT
(P AT RE R fTohs s IRk 2024A 2025A 2026E 2027E 2028E
o o, BB AR) 1,082 1,291 1,597 2,289 2,994
i ’%’3‘“‘ * f“fj‘mm*“"’m‘ YOY (%) 27.1 19.3 237 43.4 30.8
AP 8RB £ -2026.6.15 )28 4 F38 (B 7 ) 103 844 226 264 314
YOY (%) -67.9 337.8 -73.2 16.4 18.9
2,4 % (%) 29.4 26.8 26.8 26.5 26.3
%A % (%) 17.8 65.4 14.2 115 10.5
ROE(%) 11.6 34.1 6.4 6.9 7.6
EPS(# % /7) 0.86 3.77 1.01 1.18 1.40
P/E(4%) 88.9 20.3 75.7 65.0 54.7
P/B(1%) 10.3 6.9 48 45 4.2
HBRR: BR. FRIEST AT
T4 A IE S @ 0915 S AR B AR AE B O 1/4
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K= Ak (8 FA) 2024A  2025A  2026E  2027E  2020E QAR (FF ) 2024A  2025A  2026E  2027E
itk 2324 3122 3762 3857 4104 BN 1082 1291 1597 2289 2994
A 686 765 1089 871 938  TARA 764 945 1169 1683 2208
2 BRIk 264 275 388 557 663 B ALHLA M A 8 7 13 19 22
bR e 13 9 19 21 31 EBLHA 39 53 62 89 1
FAT kK 22 26 33 51 59 &% A 85 83 101 142 183
B 586 523 708 822 877 A FA 110 110 134 192 249
HpeA %~ 752 1524 1525 1535 1536 WMH%A 0 -0 -4 -2 -1
FERHF = 593 636 992 1327 1539 HERIARK -19 -26 0 0 0
ek dy 0 0 0 0 0 HikiE 143 141 140 140 140
B 2 3 390 464 694 087 1219 AAMEESHIE 8 752 0 0
PR 49 52 52 52 53 BFAIE 6 3 0 0
HAdE MJJ 7 154 120 247 288 267 KRB 0 0 0 0
K& 2918 3758 4755 5184 5642  EiA)HE 207 958 255 297 350
AR ﬁfr 771 741 668 843 1008 E ISP 0 0 2 1 1
K2 HtE AR 0 25 0 0 0 BRI ES 0 0 0 0 0
JIL At AR B R AT AR 459 401 498 663 809  AEEH 208 958 257 298 351
HA RS G 1R 312 315 170 181 198 B3t 15 114 31 34 37
R Kk 484 543 543 534 514  AF)H 193 844 226 264 314
KHE = 200 198 198 189 169  UHMEAMA 0 0 0 0 0
H Ak B AR 284 345 345 345 345 JABHFAE)4AE 193 844 226 264 314
A et 1254 1284 1211 1377 1522  EBITDA 240 995 295 358 436
VIR AR 0 0 0 0 0  EPS() 0.86 3.77 1.01 1.18 1.40
A 172 172 224 224 224
FARNAR 354 355 1146 1146 1146 2024A  2025A  2026E  2027E
Rt & 1137 1947 2150 2388 2670
V2 BB E) AR 1663 2474 3543 3807 4121 B LA (%) 27.1 19.3 237 43.4 30.8
R AR RS 2918 3758 4755 5184 5642 & AAiE (%) -70.7 361.9 -73.3 16.4 17.7
V2R TENE) 4 %) -67.9 337.8 -73.2 16.4 18.9
KAVRRA
245 (%) 29.4 26.8 26.8 265 26.3
% FE (%) 17.8 65.4 14.2 115 10.5
RAEATR(AF L) 2024A 2025A 2026E 2027E P8l  ROE(%) 11.6 34.1 6.4 6.9 7.6
BEEHALR 177 192 -123 185 383  ROIC(%) 9.2 29.4 55 6.1 6.8
ZF)iE 193 844 226 264 314 12rEeH
I8 P4 38 43 48 71 9% HTAE%) 43.0 34.2 25.5 26.6 27.0
43 0 0 -4 -2 1 A RRRE (%) -19.0 -155 -19.8 -12.7 -136
AR K -6 -3 0 0 0 AshkE 3.0 4.2 5.6 46 41
TERELD) -75 72 -401 -156 38 e 2.1 34 4.4 35 31
A2 BIAR 27 -621 6 9 13 ZiEfkH
BRESDHALA -101 -89 -405 -406 307 BRI AE 0.4 0.4 0.4 0.5 0.6
FALH 121 90 405 406 307 RKIRBEAEER 5.2 5.1 5.2 5.2 5.2
KA 0 0 0 0 0 EATIRFBASEE 2.2 25 6.6 0.0 0.0
HAE T IAR 20 1 0 0 0  HRIHF (L)
EREFHNAER -5 -7 852 -8 KR (RHIHE) 0.86 3.77 1.01 1.18 1.40
il -11 25 -25 0  BREEIEAGEINEE) 0.79 0.86 -0.55 0.83 1.71
KA 90 -2 0 -10 20 BROFF S (EAEE) 7.43 11.05 15.83 17.01 18.41
38 JE 3G e 0 0 52 0 0  AEfEILE
F ARG Jm 3 1 791 0 0 PE 88.9 20.3 75.7 65.0 54.7
EERIA K -87 -31 34 12 1 PB 10.3 6.9 48 45 42
P58 iR 72 96 324 -218 68  EV/EBITDA 67.4 15.4 50.9 42.6 34.8
SRR R FRIEABER P
W 4-se A IE TG & 4915 SN E AR AR B 214
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GEAB BB L HE GBS ALY, GEAZEIMB L HELHSTEhIET] (KIT)) OF2017457A18 42 E
KR FEH., R LEIE, FRIELFITEIAIRGGRIEFAARE (F HAFE ), FEbid 1303 -F & 1% AR E A
IR LA A F LI FEARRIEAZGE /) HCA. CoRY-EBIL T H, HMEITIEF LILFHARLKZ 4L
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

B b Z FEFi7 FIAR MR 9K E, oMk ME, Wi in! Bt e T o2 5 ks,

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 R F R oM R BN ERRE . RIS KA 6 S AL 7 ik BARR K L B Rk, &
A8 24 R IARIEFT 3 BAEARE B IZMAE R T . AL F 4 A R ARIEANIRB G IEIT—3 ARG 5, 15, 4L
5 ARRE ARG H T ILRIEA BRI A .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % T 9 3 &I 20%vA L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) ittt W % A IAE - 5% ~ + 5% 18] K Fh;

BHF (underperform) | FRiHAA 38 F 3% £ 5% F.

A% (overweight) | FUit47 kAR AR AR 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A IR F;

& ¥ (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEAVNRE B EH) 6~12 /N A A, GRS T T G R R IRk R I, o A RIERREA P
R 300 #84%. BRAEIREA BAFRI. FTEZBIEIRECH Z RIS (AT aEE b ARE) ) S E M AR A (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAF LA KA R F
AP BARGE BAFEATE . BAVRA G RAAIF RN R, R4 L TR BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8IS EERE, RIRLR
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
YA B TR, 1E{E%E R RT3 BAEA e B MBS .

&b AW IE XS @ 6915 B R Faik A2 5 9 3/4
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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 ABCR TR T E— B . ARE T OR T RS TRTESADNE P, FHRE P AL, A
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
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
PR 77 KA K95 . PR, SAAD KBTI, SOMEFTRICA N 8] BAR Y ATy
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

I IRAEFFR TP

L& E=I|

Hoht: EETE A R KE1788F [ RrEa4E 15 ik F)| 488 X4 W3420305 AP 15
HIE #£45 &

BR%: 200120 B{4%: 518000

BR46: research@kysec.cn BR4A: research@Kkysec.cn
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odb: AT EIRE & AT KI8T AT KB C2EIE  Hunk: Haed H3T X451 4 H 2 1BAEE
BR4%: 100044 BR4%: 710065

BR46: research@kysec.cn BR4A: research@Kkysec.cn
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