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B 2026/9/1
L3R (L) 21.70
—F R GHRIKGT) 35.93/17.27
B AT 26.43
RABTAE(L) 24.68
BB (TLIE) 1.22
AR IRA(TIR) 1.14
P 3AS AT FE (%) 128.59
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ER DUHRE” ZEBR, 2026H1 JZE4FHER BT HE
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® 2026H1 28] ZRAESF)E 17491 T4, AR kAT HE

N E) R AT 2026 FFF AR, 2026H1, A& AT 1.2 1270, RIS K
SIAEAAE 17491 B0, FIEWET AR, £AHFEH 81.22%, 2025H1
EHNERTH 77.2%. HEENF REEEEIT AR rn 5 AL EN, BATA
2026-2028 S & A Fw, FAAF o &) )2 B E A 45 5 A 0.21/0.36/0.43 (R
0.28/0.40/0.51) 127L, %A EPS %4 0.17/0.30/0.35 7T/MX, *Ti %ETHM PE A
125.6/72.7/61.2 4%, F¥Foa)#7) R = 6. " HAFHAEKXEL alb %57)L
F RSV M X F AL A ARG RALGH A, ®hIF WBHE T4

o AEHERBELZHAESF 6,000 AEY KE 8,000 AF

BT 29 HTHREERIERT, N EHH . FEA. ARRT BT AT,
HF KB HWE, 2026 F LFFREPITE ARMAY. AHEKD EA
e —TFREREA Ao L, MEABMELFNEEHYE, ERAFITELE
NTERAENBE, R UNHRE BEHERIN, SRERRMHFLT IR
sy MEAFEAEL SRR, ERILTEARGTOISE, RAEREERSEEE
o, 2EERESZEESF 6,000 REY AE 8,000 AFK, HAKAKLENTYH
J&ZE.

o XAt HRFLELAT, B alb EHFILEEE RSV BEFHALAR
2026H1 238 AF R HANETT 1,641.33 4, &EIK 13.64%. LA FTEE YN
B, N HFEENFELEN, TEELEHLEG RSV FHTFHhE. o FHE.
MATRREG . v OT @it AR E &R, HEF L ETHEG H ik
REEL, 2026 F 6 A, w8 itR:EEE HEF L@ORATANEREHAPS (F
£), WEFAFAFTHE alb 657)LEETE RSV M K. smarimEEZHF
HRAE BANARH T A, ERERAAGTY, FEHmmE A%,

o KR ~: THHATMRNE . RIEANEEIDRE . 42 R T A,

W -2 A AEAL R AT
s we 2

AR AR FARAE ELLos 2024A 2025A 2026E 2027E 2028E
e AL M (F 7 7L) 257 286 306 352 398
CREFIRFTARRAHERR, “yoy04) 48 1.5 7.0 15.0 13.0
2026Q1 FKF A% — A& JaB44)E(E 7 ) 22 5 21 36 43
FHY 2026.5.7 YOY(%) -30.0 -76.8 309.7 72.6 18.8
(FHATHE o 1b REF LR, ¥ LA F (%) 82.2 78.2 80.8 81.3 81.1
s s . F AR (%) 8.6 1.8 6.9 10.3 10.9
T R 38 el 5 R B AN ARE — 3k ROE(%) 36 0.8 33 53 6.0
X5 & BATH -2025.11.16 EPS(#7%/70) 0.18 0.04 0.17 0.30 0.35
P/E(4%) 119.2 514.5 125.6 72.7 61.2
P/B(4%) 43 42 4.1 3.9 3.7
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 240 228 238 235 255 EidbdkN 257 286 306 352 398
WA 113 115 122 106 119 FalkAk 46 62 59 66 75
LM B4 B ST IR 75 74 73 77 79 FLHARH e 6 7 5 6 8
bR e 1 4 2 5 3 BLFA 118 134 144 159 179
FRAT R AR 9 9 10 12 13 ZEFA 38 44 47 53 60
B 25 21 26 31 37 BEFA 22 25 25 29 32
HA RS~ 17 5 4 4 4 MERA 9 11 9 7 6
ERHFK~ 989 990 962 929 891  F T BAAAR K -0 -0 0 0
KA 0 0 -0 -0 -1 AkE 3 3 3 3
) & 3% = 448 444 524 567 585 AAMERFHIKE 0 0 0
VR 206 205 195 184 174 #FAKE -1 -0 -0 -0
H A e RS T~ 336 340 243 177 132 ®ARERE -0 0 0 0
FE 1229 1218 1200 1164 1146  FkF)iE 24 4 19 34 39
Rh AR 155 168 206 200 258 FaAkgEON 0 0
LR N 41 73 66 57 94  Flshik 0 0
JIL At AR B R AT AR 55 37 42 52 63  AEEH 24 19 34 39
HA RS G 1R 59 58 98 90 100 Fi4g#t 2 -1 2 2 -4
R Kk 453 424 347 283 167  %F1HE 22 21 36 43
K 422 399 307 213 117 V#HEAMA 0 0 0 0 0
H Ak A TR 31 25 40 70 50 VA BAERAE) AAE 22 21 36 43
Rt 608 592 553 482 424  EBITDA 72 57 60 77 83
VRN FA R 0 0 0 0 0  EPS(L) 0.18 0.04 0.17 0.30 0.35
R 122 122 122 122 122
FANAR 313 313 313 313 313 EEJLERIES 2024A  2025A  2026E 2027E 2028E
R & 186 191 210 243 285  ARKfkh
DY E:INEAP L& 621 626 647 681 721 2 LN (%) 4.8 11.5 7.0 15.0 13.0
R AR RS 1229 1218 1200 1164 1146 & LF)iHE (%) -32.0 -83.4 378.0 76.3 13.8
VR TENE) 4 %) -30.0 -76.8 309.7 72.6 18.8
KAVRRA
2AE (%) 82.2 78.2 80.8 81.3 81.1
HAE (%) 8.6 1.8 6.9 103 10.9
AR ER(E T ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 3.6 0.8 33 5.3 6.0
BEFEHAER 70 66 71 72 106  ROIC(%) 32 2.4 24 3.7 43
ZF)iE 22 5 21 36 43 1EfREe
I8 P4 32 37 35 40 2 T REE%) 49.5 48.6 46.1 41.5 37.0
W 5-5% A 9 11 9 7 6  HRBHE®%) 65.9 66.3 55.8 447 29.3
AR K 0 1 0 0 A E 1.5 14 1.2 1.2 1.0
TERELH 7 12 4 -11 14 #&FHhrF 13 12 1.0 1.0 0.8
Rtz ERER 1 -0 1 0 0 EBEfkH
BRESDHALA -112 -57 -8 -6 4 BRFAER 0.2 0.2 0.3 0.3 0.3
FARIH 112 53 8 SR 2K JB) 4 33 41 44 5.0 55
KA 0 -1 0 0 JLAT IR R 5 & 0.7 14 1.5 1.4 1.3
AR R4 R 0 3 -0 -0 0 BRAAE (L)
EREFHNAER 22 -7 -70 -70 -120 0 BROKAEITRE) 0.18 0.04 0.17 0.30 0.35
s Mtk 0 32 -7 9 37 BIREENERGHED 0.57 0.54 0.58 0.59 0.87
K HE 8 23 92 94 96 FIER T (RAEE) 5.10 5.14 531 5.59 5.92
38 X3 e 0 0 0 0 0 AxEbE
F ARG Jm -3 0 0 0 0 PE 119.2 514.5 125.6 72.7 61.2
H Ao E IR -27 -15 29 34 -61 P/B 43 42 4.1 3.9 3.7
P58 iR -64 2 -7 -4 -18  EV/EBITDA 42.6 53.4 49.9 38.2 34.6
SRR R FRIEABER P
W 4-se A IE TG & 4915 SN E AR AR B 214
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GEAB BB A HE GBS ALY, GEAZEHIMB L HELHSEhIET] (KIT)Y EF2017457A 18 A2 E
KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid T3 -F & 1% 0 AR 1E A
R LA T A F LT HEBIREARZL RN ACA. CSHLBIL T A, BEFIEE LBFTHBRREA L HE
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

B b2 IR T 7 PR FRa9IR E, B EERIME, BF iw! ARG TeEmsms.

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 E R RE . RIS K b S AL 7 ik BARR K 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 .

JRZ B PR LB
TRE »LoA
%A (Buy) FritAast % -F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) A 5% T 3% 2 I 5% ~ 20%;
# 1+ (Neutral ) Fot AR T ) FIAE — 5% ~ + 5%Z A K B,

BFF (underperform) | BlitAAxt 35 F W 3% £ 5% A T .

AHF (overweight) | FUIH4T kAR AR T 3% K I,

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

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

FE: WBAREAVAIRE BB 6~12 N AR, AESARXT T G A RR ey iRkekta R I, HF A BREIRECH P
K300 F580. BIRAEIRECH B A TR IR EIRECH ZARAE (APt gEibARey ) T 4840 (41
ST A b AT ). B RICEFRECA ATE 500 RAAHTX K L4840, RANVELRELIE, REHEAFRAIM KA RE
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 .
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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
W ARG PTG T B ILAIE MR B AR o8] T & A ARAE 4 B 69 F|07, KRG PT8 491E 5 AL AR 69 1A%
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
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
LSRR T RO SRR, PR (BA L) B3 BRI, BAERTHLT, b 0915 ST 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 S IFR R H LG AR B IRF R IO A AR RE, AR K495 FAE AL TR KA - 42iE 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 TARAT LS E NGRS R LS 3. FFRIEAT S ARE T AN G L FELSXFZ, L
FTEARAEFFLSG XL EiRRP,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PAEAT 7 X AEATATRS K GG H N . AP 8 4 5, BB R AT A, BOMMEATIZA0 AN 5] BRAR 4G 27
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

T RAESBR ST

L e

Hodb: LiETH AR R L KBTI T R F A4 15 ik RI|T4E X4 WEHK20305 FAAELZ T 15
3 A A£45 %

B4 200120 B4 518000

BRA8: research@kysec.cn BlAG: research@kysec.cn
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Woib: LW TERE G AP REFI8T LT REC2AEIE  Hoik: BT SR 4P 5 AT LI TBESE
U4 100044 B4 710065
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