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2026 %09 A 02 B

FTHRIPR: W (4H)

B 2026/9/1
& F] A (L) 13.45
—F R HRIKGT) 27.50/11.63
B T AE (ML) 27.02
RABTAEL(fLT) 20.14
B (L) 2.01
FAR A (T IR) 1.50
it 3R #5 % (%) 54.97
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® 2026H1 28] B dk 1.73 4270 (+2.79% ), V3#4#)i8 0.32 4274 (+0.43% )
2026 ¥4 3] SILE I 1.73 1250, Rl 3G K 2.79%, Ja£:4F)i9 3248.48 75 7.,
Fl 38 K 0.43%), 4= 3k Ja8-4 4118 3236.26 77 7L, F Fb3g & 2.31%, £.£) % 53.65%.
EAVEFH 2026-2028 £ B F|FAM, Fito~d 2026-2028 S )34 F)E 5 5] A
0.96/1.09/1.26 12T, *F i EPS 4% 0.48/0.54/0.63 7T/%, *F i % A& PE 4
B A 28.0/24.8/21.4 4%, FAVAK “TAEA” AR TEAREERALZRS, Nk
BoRA GRS RE, BIOKR G A AEGET PR, YiF G TR,

o 3 REKA G RRAZ K EZILS Ko, BIKREHE AT HIE
NG FEEAORA) BB R, Je R AR . B KK R T M
2, BPMIGRRGE. ARTR. LS b 540, RRipitisl TR e,
KA &, BE 2026 F 6 A&, 28 TRAKFEZZF 5151107T, HHRLF
TR TR L AL AER T Bk ihal;, AEEHRAKFAE 23354 HFL
ZukKEHBE . KHTEE—NF 25 RE LKA LA, RIS 117, S4&FK
HUALIX 2646 1070, FKE B6H &, 2026 F EFF4 /K E 488 EALE A 4000
7R, #IEEMN 230 Z TR, FHIEREL 45%. 2026 FE K @KW it X TR
FHRF 3101270, AEEHR 10 & EFMKE febshrag ki, FLRIZ>, £
PAET B, FFL5 B, EF 4R,

® ) My Sp R R T ROV AEIR SR A, Rl Al 5B AR e

#E 2026 6 A 30 B, N3] G=A=-F& RiHA A2 10004, Rit L&
FZIME 1600 &4, REM 13 FAE, B 53T RE, HRRBHIER 220
1C4c. AR AR 7 &, 8] Fr ik e KFFE FERBN, FEIRTZEME R sut F 1k
#, RIFFEHT. Lw. £MX. MEMS = %4EM, #£F5iE#KT MCU. Z
PR, B FAZSTE, HEHBMNERE Al HRRE &S, G =%
BT 6 FIEART R . R M T 3T EMAZIRF WL B E 4RI, B Fitie s
BRA, B RIS TR E A

® Ao T BMALKSI K. ATk FH B R, 77 L REFRE R

W 5548 B Ao fE (A 384T
CHaA” AEiARes, pany Kk 2024A 2025A 2026E 2027E 2028E
. ] - . WA (F F ) 357 408 460 525 600
3 KR = — s
ek 20?5 FIES PN &G — AR YOY (%) 8.6 14.3 12.8 14.1 14.2
5 &R -2026.4.12 )28 %38 (B 7 70) 77 83 96 109 126
(C“+aE” ANTEAEFRAER  YOY(%) 6.0 7.3 16.1 133 15.9
&, Wk AT K I — b 24 (%) 56.1 52.7 52.4 52.4 52.2
o ) ) A (%) 21.6 20.3 20.8 20.7 21.0
N = 8. P -
Rz & RATD -2025.11.2 ROE(%) 13.0 13.1 13.6 14.1 14.7
EPS(#%/70) 0.38 0.41 0.48 0.54 0.63
PIE(1%) 34.9 32.6 28.0 24.8 21.4
PIB(1&) 45 4.2 3.8 35 3.1
AR RR: BR. FFRIESRAT
5 G2 AR IE I 0 6915 B AR B A ik 42 7 Bl 1/4
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K= Ak (8 FA) 2024A  2025A  2026E  2027E  2020E QAR (FF ) 2024A  2025A  2026E  2027E
itk 639 729 712 857 850 Bl 357 408 460 525 600
N4 185 201 266 252 348 FaAkak 157 193 219 250 287
2 BRIk 300 380 283 423 332 BLHAEM A 4 4 5 5 6
o B AR 3 4 5 5 6  FAFA 40 45 48 55 60
FAT kK 3 1 3 2 3 ZmEEA 38 32 36 41 46
B 94 111 79 121 95  AFAEA 31 35 41 47 54
HpeA %~ 53 30 76 54 66  WMEHFA 0 -1 -1 -1 -1
ERHFK~ 83 77 85 108 120 FFBARK -2 1 -1 0 -0
ek dy 1 1 1 2 2 ks 6 3 6 7 7
) 52 % 57 37 47 61 71 AAMMEE G 0 0 -0 -0 0
P RA I 1 1 1 0 1 #EFAKE 2 2 2 2
HAdE MJJ i 25 38 36 44 47 KR EBEKE -0 -0 -0 -0
KRG 721 806 796 965 971  #LAH 87 93 108 122 142
AR ﬁ‘r 124 170 89 192 113 EkSPA 0 0 0 0
43 5K 0 0 0 0 0 BRI ES 1 0 0 0
JIL At AR B R AT AR 48 105 21 123 44 FBER 87 93 107 122 141
HA RS G 1R 76 65 68 69 69 BTt 9 10 11 13 15
R 0 HFH 77 83 92 109 126
K3 0 b HEFAR A 0 0 0 0 0
bR R AE 0 V3 B8] 4 A 77 83 96 109 126
Rt 125 170 89 193 113  EBITDA 90 96 108 124 144
VR FAR 2 2 2 2 3 EPS(L) 0.38 0.41 0.48 0.54 0.63
A 139 167 201 201 201
FARNAR 302 274 241 241 241 2024A  2025A  2026E  2027E
B 173 196 263 339 427
V2 BB ] AR A 595 634 705 770 854 B AL (%) 8.6 14.3 12.8 14.1 14.2
R AR RS 721 806 796 965 971 B AAIE (%) 6.0 75 15.5 13.5 15.8
V2R TENE) 4 %) 6.0 73 16.1 13.3 15.9
KAVRRA
2% (%) 56.1 52.7 52.4 52.4 52.2
% FE (%) 21.6 20.3 20.8 20.7 21.0
NAEAER(EF L) 2024A  2025A  2026E  2027E  2028E EESIOISCH) 13.0 13.1 13.6 14.1 14.7
BEEHALR 66 42 134 41 150  ROIC(%) 125 12.7 13.2 13.7 14.3
)i 77 83 9 109 126 12frEeAH
B Hesl 6 6 4 5 7 R REFE%) 17.3 21.1 11.2 20.0 11.7
43 0 -1 -1 -1 1 A RRRE (%) -30.7 315 -37.7 -326 -405
AR K -2 -2 -2 -2 2 AHRE 5.1 43 8.0 45 7.5
TERELH -23 -60 25 -83 5 gk 43 36 7.0 38 6.6
A2 BIAR 8 15 11 13 16 EiEfkH
BREFHALA 73 29 -45 -13 -5 BR AR 0.5 0.5 0.6 0.6 0.6
TR H 3 3 21 27 17 KRB R 1.3 1.2 14 15 1.6
B 75 30 0 -0 0 EATREBRSEER 37 2.9 40 40 4.0
H AN R 2 2 -23 14 3 HRdF (L)
EREDHAER -48 -55 24 -42 40 EROKE (RATEE) 0.38 0.41 0.48 0.54 0.63
43 I1% 2 0 0 0 IR ENEAGHEE) 0.33 0.21 0.67 0.20 0.75
KA 0 0 0 FERET T (R 2.96 3.16 3.51 3.83 4.25
38 R Ao 0 28 33 PELiR et S
K ARNARYG Jo 2 -28 -33 P/E 34.9 326 28.0 2438 214
A FIAR -50 -54 24 42 40  P/B 45 42 3.8 35 3.1
P58 iR 92 16 65 -14 96  EV/EBITDA 27.6 26.0 221 19.6 16.2
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
K FEH., R LEPE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid T3 -F & % e 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 T LRIEA 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 AR ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
AP BARGE BAFBATAE . BAVRA G AAIF RN R, R T TR BT REARA £ 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.
AIRE 2 AT ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, KIS 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
P RIRE B AL, B U RAENUR B AN ] T & AT AIRE S B 4R, RSB T840 E A BRI TAT 0 9 I AE
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BRA BILAIEMN R —B G RE, BF S R KNS T AT e A RE M) F) 27 R, REAKR
WA ABCR TR TR E— B £, ARE T OR T RS TRTESADNE P, THRE 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 S ITR R H LG AR B IRF R IO A AR RE, AR K495 FAE AL TR R o 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 TARATL S E NGRS R LS . FFRIEAT S ARE T AN G L FELSXFZ, AL
FTEARAEFFLSG XL EiRRP,

AARA G REANA RN B) FTAT . A 8) ST AIREIRE — AR A, REANE) BB @A, RIRE I3 034 17
VAEAT 7 R AIVEAEATH X AGF N . B PR A 45, RBEASELIETHMA, RAMEFTIZIC AN E) BRAR G H Al
KA . PR AR P AR T AT IRSATIDBATITH A AN E) (AT, IREAFITAATIL,

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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