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B 2026/9/7
L3R (L) 39.80
—F R GHRIKGT) 116.66/34.72
B AT 50.96
AR TE(LA) 31.16
BB (TLIE) 1.28
AR IRA(TIR) 0.78
P 3AS AT FE (%) 103.63
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® 2026H1 & LN 4.82 1270, Bl H+28.32%; V3#&4#) 1.21 1270, B 1b+25.14%
58] 2026H1 FIE B kN 4.82 1274, Flre¥gK 28.32%; HliE &40k 2] 1.40
170, RIIEK 21.21%; FIEAEEFE 1.21 12570, FRIEK 25.14%. 2026
EFETHERIFE LA, NE) BT RRERE . BARLSE T AT RS
IR RS S I, ALRRFA., RNEF 2026-2028 F2 A Fw, it
2026-2028 4 )3 H % F)E 4 A A 2.68/3.33/4.06 12T, *F R EPS 4 Al A
2.09/2.60/3.17 L/P&, TR L ATIAM PE A 19.0/15.3/12.6 42, RAVE LT 8] &
RAFFIHE, FHTHERFE LA, $H B TR

® NE S FRKEFTHERAMEE K, B LFEINEKE — R

2026H1 4% 5 = du 28 5 4T S A 5 2 % R R B4 AU R L3 K 28.35% =
27.88%, IRFHNE) BWALMERI. AR BT, LG HEAFEFRE A
0.83 NE 5, BEREF LA ER TR 3.97 MBS o Rk A, 2026 5F
EFFNB) BN ETIY 96273 H U, FIFIMNTHE 0 2] 1 9K Fob AR
A 55.62%, & TRAEAENRE., AT Y, Hd—FRASMEE R H
N BGE Sl BE R, N8 I KIBINR AR RAT B S AEZN, 2026H] 4E F
F ) B3 K 65.02%.

® Tt % ARTE RERBMBAF AT, A8 HLENABSZERE S
TR, G SRR ERaMA, BEARE RS, hERdE, F
THEE, IR Ay IR RS I A AR A AT KA RARARL
AP B B A BZ R B AT, BEE AW S ERLE DA,
HBREDNHE,. BREE. BEETERBEAHRMIE R R, BEH, T3
FAINHEE mib L= kg3 &k Fa 7R (2024-2027 57)Y, Eshe%tt
FHHEARK A, B KR, ATl T SR, 2026H1 2N 3) 4% 48 hn K AT A
FEN, 2026H1 AL % R Bl H3g K 25.20%. #H.ZE 2026 56 A 30 B, A& AA R
MEFR 125 R, LFRRLAEH 144, &FELFNELAEF 6 4.

® MeRT: RAMAMNAEES) . FHATLIZFTAE RIS A5k A

W 548 BAnAE AL 48 AT
(GRLRERHFL whbers Kk 2024A 2025A 2026E 2027E 2028E
\ , F AT F ) 578 796 1,078 1,343 1,630
S I E A 9E B
AT, 2025 %ﬂj%’ﬁ] BFE "yoves 375 377 35.5 24.6 214
+70.30% — A R ATAE & RAD  passEEF L) 116 198 268 333 406
-2026.4.21 YOY(%) 135.1 70.3 354 24.1 22.1
(Y 4 & RS A, WY A E (%) 335 39.0 38.9 38.8 38.7
o ‘ H AV (%) 20.1 24.9 24.9 24.8 249
S 5 = B :
MR S I — AL R4S & RATD ROE(%) 226 23.1 252 25.4 24.6
-2026.1.15 EPS(#: /70 091 1.55 2.09 2.60 3.17
(R RBAHHZA, 2025Q1-3 %  P/E(1E) 43.9 25.8 19.0 15.3 12.6
W A5 4 — b XA 8 B P/B(#%) 9.9 6.0 4.8 3.9 3.1
2025.10.26 BRI BR. FRIEAFE A
Gk B E B @ 4015 BAR T A A 9 11/4
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 412 752 881 1089 1463 FlpA 578 796 1078 1343 1630
N4 101 306 353 557 779 FAARAK 384 485 658 821 999
LM B4 B ST IR 58 65 152 118 210 BRI 5 7 10 12 14
bR e 1 1 2 2 2 BL%A 8 10 13 17 21
FAT kK 3 4 5 6 7 EmER 32 50 58 71 86
B 86 114 161 181 235 HRAHA 15 23 30 38 46
HA RS~ 163 263 209 224 230 MERA -0 -0 -2 -3 -6
FERHE~ 182 322 377 415 376 FEBAABK 0 0 0 0
KA 0 0 0 0 0 HAkiE 9 8 8 9
) & 3% = 126 250 267 295 289 AANMETRFHKE 0 0 0 0
VR 27 26 23 20 17 #BFAKE 1 0 0 0
AR T 29 47 88 100 70 FEABEKEG -0 0 0 0 0
FELH 594 1074 1258 1503 1839  FiA)iHE 141 231 319 395 478
Rh AR 51 102 96 111 122 Bl 0 0 0 0 0
2 HRE R 0 0 0 0 0 Tk 4 0 1 1 2
JIL At AR B R AT AR 28 61 49 61 72 ABEER 138 231 318 394 477
HA RS G 1R 23 41 48 50 50 AR 22 33 50 62 71
R Kk 30 118 101 84 67  AFH 116 197 267 332 405
KAtk 0 84 67 50 33 VHMRAMA 0 -0 -1 -1 -1
HAb Ak A fi AR 30 34 34 34 34 VA BEAE)4AE 116 198 268 333 406
Rt 81 220 197 195 189  EBITDA 163 264 350 432 514
VRN FA R 0 4 3 2 1 EPS(L) 0.91 1.55 2.09 2.60 3.17
R 68 91 128 128 128
FANR 114 290 253 253 253  EEZugIES 2024A  2025A  2026E  2027E  2028E
R & 331 469 716 1017 1374 BRK&DH
V2 BB ] AR A 513 850 1058 1306 1648 E BN (%) 37.5 37.7 35.5 24.6 21.4
R AR RS 594 1074 1258 1503 1839 &L F)E(%) 125.1 63.2 38.0 24.1 20.9
VR TENE) 4 %) 135.1 70.3 35.4 24.1 22.1
KAVRRA
LA (%) 33.5 39.0 38.9 38.8 38.7
B A E (%) 20.1 249 24.9 24.8 249
AR ER(E T ) 2024A  2025A  2026E  2027E  2028E [EENOHCA) 22.6 23.1 25.2 25.4 24.6
BEFEHAER 99 185 202 381 302 ROIC(%) 21.2 203 22.7 23.5 232
A F) 116 197 267 332 405 1EfEseAH
I8 P4 26 33 35 42 443 T RAE%) 13.6 20.5 15.7 13.0 10.3
W 5-5% A -0 -0 2 -3 6 HRBHRE%) -13.9 21.8 22,7 -35.3 425
AR K 0 -1 0 0 0 REhkE 8.1 7.3 9.2 9.8 12.0
TERELH -43 -45 98 11 -140  EEhHLE 6.3 6.1 7.4 8.1 10.0
Rtz ERER 0 2 0 0 0 BEfS
BRESDHALA -5 241 -89 -79 4 BRFAER 1.1 1.0 0.9 1.0 1.0
FALH 5 122 89 79 L3R R 5 9.9 13.0 10.0 10.0 10.0
KL 0 -80 0 0 JLAT 3K B 4 5 17.6 11.1 12.0 15.0 15.0
AR R4 R 0 -39 0 0 HRAAT (L)
EREFHNAER 32 232 -66 -98 75 BROKE GRATREE) 0.91 1.55 2.09 2.60 3.17
s Mtk -29 0 0 0 0 BREEINEAGIHED 0.77 1.45 1.58 2.98 236
K HE 0 84 -17 -17 17 BRER RIS 4,01 6.64 8.26 10.20 12.87
3 R 3 Ha 0 23 37 0 0 fEfELL#E
F ARG Jm 0 176 0 PE 43.9 25.8 19.0 153 12.6
A FETIAR -3 -50 -49 -81 58  P/B 9.9 6.0 48 3.9 3.1
P58 iR 62 177 47 204 222 EV/EBITDA 30.8 18.3 13.6 10.5 8.4
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 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 .

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 .

&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
IEAALTOMNT iRk 3y, A2 LG RN T AR A K B BRI TAT. ERFIM M, A8 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, P (BA L) B BRI, BAERTHAT, b 0915 LT Rk o
IS M BIHEAT AR, AETHLT A8 RAAETA B A AJRE P 69T A 557 5| B ETH]
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 TARATL S E NGRS R LS . FFRIEAT S ARE T AN G L FELSXFZ, AL
FTEARAEFFLSG XL EiRLR P,

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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