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2026 %09 Al 03 H

FTHRIPR: W (4H)

B 2026/9/2
LA (L) 28.11
—F R HRIKGT) 49.74/22.91
B WA (L) 29.23
ABTAA(fT ) 24.09
B IR (1T R) 1.04
FAB A (TTIR) 0.86
it 3R #5 % (%) 476.98

Ak P AR 50 B A

AR RARE

(R T BRI Sk G igis, FHsk
FAAERT o M HE KAEE — L RPTE
B B 3) -2026.4.8

(R BB A L RIG R,
2025Q1-3 E UL pb+14.29% — Jb AT
2.8 4 -2025.11.3

§2025H1 & F ) ARk R AR B &
75, BRI E P EARE— L
RFE & AT -2025.9.4

WHR (55 )
zhuhaibin@kysec.cn
JEB %5 S0790522080007

HEET (HHIF)

yangyining@Xkysec.cn

EP %5 S0790526060001

® 2026H1 23] B 1.27 4270 (-4.74% ), Y3448 1241.73 % 74 (+477.94% )
2026 L F-5F 0 38) 2L E X 1.27 1250, B beik Y 4.74%, )35 4)iE 1241.73 7 7,
Flpe3g K 477.94%, dodF)a#4f)iE 1195.46 7 7L, FI3gK 825.54%, 4%
21.17%. A4 2026-2028 F&A|Fm, Fit 2026-2028 4F)a84F)iE 5 3
% 0.40/0.61/0.83 127. EPS 4% 0.38/0.58/0.79 7T, LTt AL PIE 25514
73.4/48.1/35.4 1%, BAVE KT8] fe Low- o 4+ & 3R B8 #7 7= S AF R BRAF IR
MR, ABITHEF AR EGE R LI K, i Wi PR,

® 2026H1 2 3RHF 4L IR = L+Al A F FTHY K, FHmpmfieRiKkER X

2026 F EFFABR S T3 8. FTER T Al B AP K. 3RS, B
BATERFE ik Bk A K T &, Tdond REMFEAK, St—FHhK
M om BACABAT AL ARSBAE LT R . 538 F K 538 0G M oA 4E . ARIE NG
2026 FAFARHAE, 2026 FAIH T B FFHMALLY 1.26 ZILEA, Flrigik
4.8%, ERITESH. ik Tlkiz4l. ARIVR L ERIEFHK, FeHshaF
MR RN R I, SRE R, 3) 0 Rk, iR AT L BRI AE ALY EAT,
F ZARFFR. HBM Sk A6k AL 53726 77 e R 6 & 258 R L R 3%,
Low-a &R . 54k T 4| Bfb4e = e d R K.

© /) H AR A KILT R, B LG RIPU+BANEAHRA

2026 EF4naE) EA)FE 21.17%, Rl K 7.96Pcts, P b F AR kA E
E R B K 28.38%, [F)H3EK 9.35Pcts. 48] 4k T A E sk A ALK R,
et 7 612 TR SR ML, AT 5 ek i T AR
5 Tob 5 HOA A ARATAR B AT = feRI NI, 2026 & 552 3) F4t b &
LY RS8R, B RA T RAR E, RETHITREL. FATETiE
# G IIRE P XA SIAE, HEMAL T REM, RS A 5.

o MR #H LY ERATN. &P A&, THTHERRATL.
W5 ZAEEIRAT

2024A 2025A 2026E 2027E
B (F T L) 255 274 359 476 620
YOY (%) 35.0 74 31.4 32.4 30.3
V3£ 4 A) I8 (G 7 ) 39 38 40 61 83
YOY (%) 221.4 -3.1 43 52.6 36.0
E A F (%) 24.2 17.7 20.2 22.0 23.2
%A1 (%) 15.5 13.9 11.1 12.8 13.3
ROE(%) 8.7 8.2 8.2 11.6 14.1
EPS(#%/70) 0.38 0.37 0.38 0.58 0.79
PIE(1%) 74.2 76.6 73.4 48.1 35.4
P/B(4%) 6.5 6.3 6.0 5.6 5.0
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K= Ak (8 FA) 2024A  2025A  2026E  2027E  2020E QAR (FF ) 2024A  2025A  2026E  2027E
itk 312 318 326 396 433 BRKA 255 274 359 476 620
N4 25 10 34 24 34 FdARAK 193 225 287 371 477
2 BRIk 83 83 138 127 204 B ALHA B A 1 1 2 2 3
B ysR & 0 0 0 0 1 FLFm 3 3 4 5 6
FAT kK 0 1 2 1 3 ZmEEA 12 10 13 17 22
B 101 127 52 160 112 HE %A 1 11 14 19 25
HA RS~ 102 98 99 84 80 WM& %A 1 1 3 3 3
FERHF = 264 258 299 311 300 K ERIARK 1 -0 0 0 -0
ek dy 0 0 0 0 0 HikiE 9 4 6 6 6
) & 3% = 207 209 246 259 249 ~AARMAEEFILE 0 0 0 0
PR 26 26 28 31 31 BEAKE 2 2 2 2
H A AE MJJ 7 30 23 25 22 21 RERBKEA 0 0 0 0
KEE 575 576 624 707 734 FIA)E 46 27 45 68 94
AR ﬁfr 87 93 116 164 133 FasMEA 0 17 0 0
K2 HtE AR 2 55 50 103 50  Eaksh Ik 0 0 0 0
JIL At AR B R AT AR 18 9 22 19 34 ABER 45 44 44 68 94
HA RS G 1R 68 29 43 42 49  BRAEAL 6 6 5 7 1
kw3 Rtk 35 16 24 20 16 ##HE 39 38 40 61 83
KHE = 14 10 8 6 4 VHBAMA 0 0 0 0 0
H AR A R A 22 6 16 15 12 J3BEAE)44)HE 39 38 40 61 83
Rt 123 109 140 184 149  EBITDA 56 69 74 103 131
VR FAR 0 0 0 0 0  EPS(T) 0.38 0.37 0.38 0.58 0.79
A 106 105 104 104 104
FARNAR 260 255 255 255 255 2024A  2025A  2026E  2027E
Rt & 96 113 110 127 144
P=Y-S:INEN & X > € 452 467 485 523 584 AL (%) 35.0 7.4 31.4 32.4 30.3
R AR RS 575 576 624 707 734 FAHIE %) 43.9 -40.5 64.6 52.2 37.8
V2R TENE) 4 %) 221.4 3.1 43 52.6 36.0
KAVRRA
245 (%) 24.2 17.7 20.2 22.0 23.2
% FE (%) 15.5 13.9 11.1 12.8 13.3
RAEATR(AF L) 2024A 2025A 2026E 2027E P8l  ROE(%) 8.7 8.2 8.2 11.6 14.1
BEEHALR 6 19 107 7 113 ROIC(%) 7.9 76 78 10.2 13.4
ZF)iE 39 38 40 61 83  1EfREkA
B Hesl 10 22 26 31 33 S AEE%) 21.4 18.9 22.4 26.0 20.4
W 5-5% A 1 1 3 3 3 HERIRRE%) 5.0 12.2 5.4 16.8 39
AR K -2 -2 -2 -2 2 AHRE 36 34 2.8 24 33
TEREEF -42 57 44 -85 -4 &HE 1.3 1.1 1.6 1.0 1.9
A2 BIAR -0 15 -4 -1 0 BERS
HFEDALER -26 -7 -63 -41 21 BERFRARE 0.5 0.5 0.6 0.7 0.9
FALH 37 19 54 46 25 RPREAEER 7.2 6.9 8.0 9.0 10.0
KA 9 10 0 0 0 EATIRFBASEE 13.2 16.6 18.0 18.0 18.0
HAE T IAR 2 2 -10 5 4 R (L)
EREDAER 19 -17 -19 -29 29 HMOKEGEHE) 0.38 0.37 0.38 0.58 0.79
il -3 53 -5 53 53 BREENEAGIEE) 0.06 0.18 1.03 0.07 1.09
KA 14 -4 2 -2 2 BRAFR(RAEE) 435 4.49 467 5.04 5.63
38 X3 e 0 -1 -1 0 0 Ak
K ARNARYG Jo 2 -6 0 0 0 PE 74.2 76.6 73.4 48.1 354
H B FIA R 6 -60 -1 -80 26  P/B 6.5 6.3 6.0 5.6 5.0
P58 iR -1 5 24 -63 63  EV/EBITDA 52.6 43.3 39.9 29.3 225
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 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 .

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 BARIE BAFBATAE . BAVRA G RAAIF RN R, R T LTI 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,

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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