Z

Sl

IR UE3F
X FE & B

2026 409 A 14 8 —— R P& B A
e s . B AT IR ) EiRA (A7)
EIRLE. W (4 WiER (2
& A T:Fd& 5 % ( éﬁ% ) zhuhaibin@kysec.cn chexinhang@kysec.cn
i 20260914 s 4545 0790522080007 SEH %% $0790525050001
LA ML) 6.76

® 2026H1, 23 EZI)IFAF)E 111539 F 4, FHTH 65.29%

g:?i?m lmﬁﬁ AR 2026 FHFRIE, 026H1, A AT 064 L AT
1t o ﬂgw@%%@%ﬁ%ﬁ%%%g%ﬁﬁﬁ%L$WMTT%%%J%Eﬁﬁﬁ
;} ko L T RBRAIEY ., b BT BT KNI, KT 5k NEG T
E RO Los &%ﬂM1nm9ﬁi,E%T%ﬁﬂm;kﬁwﬁéﬂM%l%umﬁﬁ,m
5 I o H T 52.24%; 2026H1 4% 4 51.06%, 2025H1 LA FKFH 61.37%. # /&
¥ BT TS AR, K 5 EFRAEAK, RN TR

2026-2028 FZ A Fm|, T 284 F)1E 5 %) 2 0.40/0.49/0.53 (& 0.56/0.68/0.75 )

1270, TR EPS 4051 0.26/0.32/0.35 /UMK, AR 587 PE 4 25.7/21.2/19.5
Z, AFNEBRER P BRI B S, HF EH IPA,
® /N3] RBim KB, BHBREHARCIARI LB SE * A
2026H1, A8 LK AAEAN 105342 L, HERBEARES 16.51%; A8 F
FEENPARAL AR, R RENA B, RANZERRFL S, BHApRF
FANFT AR AT S = 7, FFEAR 49 A, &8 ] T R4 27.84%.
® R TATLE “HFEE” HE, 2026Q2 F B FAL K E 6,601 7 &
Z3H ol FAT L T E 5 AR S-S AR AT L B2 AN T SRR
3| “BFREE L. FRBANS IR RT EQIREEY, LA
BRGRWIER, R T RTEHHTHAR. BRHKHENS (IDC) LA MR
#} (ARFEEFHIHRIZRE) T EHIERT, 2026 F5H—FHF LR LT ML
REFILTE 4.1%, £ 2.897 1030, F —FEARF T AL X EAH 2.775 105,
FILL T 6.7%. PERAHERLT ZHRANTHZL—, LRERGATE
zZ—. BNTY, HFEBFRHLEASE (IDC) RITFANEERIZFRE LT, 2026
FH—FE, FEAFETATHERENAH 69047 6, FILTH33% %=F
¥ BT ITIHERENH 6,601 TS, FITHE43%. (2HRTFREE
TG EERIFREY BT, 2026 FH—FELRMBIRETHEREHN 4,705
G, Rk 22%.

HXARRE ® s 7: ATUERAATM. #LfHFagm. &P ot s,

W 554 R AAE LI AT

(CZB+AL & “ZFHE " Inigiz i, e

2024A 2025A 2026E 2027E 2028E
B ik IR GIREA B AT BRRA(TF L) 159 169 148 166 183
S 6. B ) -2026.5.8 YOY(%) 36.6 6.3 -12.4 12.0 10.0

(G Br+AToT 5 5 4 2 i Fl 3 % 45 V384 F)E(F 7 L) 58 41 40 49 53

) YOY(%) 28.2 -29.2 2.2 21.4 8.5

> 2025Q1-3 BMFIHTH— I ¢ 1z o) 56.6 527 51.2 527 532
15 & £A) -2025.11.20 F A (%) 36.4 24.2 27.1 29.3 28.9
ROE(%) 27.8 17.2 16.1 18.2 18.3

EPS(#:#%/70) 0.38 0.27 0.26 0.32 0.35

P/E(12) 17.8 25.1 25.7 21.2 19.5

P/B(4%) 4.9 43 4.1 3.9 3.6

HARRR: TR, THRIESFR AT

&b AW IE XS @ 6915 B R Faik A2 5 9 1/4



FiRUEST

W-

b X ATE & £ B
. M S-TRmEE

K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 194 150 161 166 164 Bl 159 169 148 166 183
WA 44 61 15 23 18 Bk 69 80 72 79 86
LM B4 B ST IR 27 34 20 46 35 B W AL A W A 2 2 2 2
BN &3 0 0 ERI% 0 5 6 6 6
FAT IR 0 EI A 11 10 10 11
B 29 28 52 30 55 BEEFA 12 25 18 17 20
HHRB T 94 27 74 66 56 WMEHFA -1 1 0 1 1
FERHE~ 76 146 151 160 166  #F B K -0 -0 -0 -0 -0
KA 0 0 0 0 0 HpkiE 1 1 1 1 1
) & 3% = 46 45 64 81 93 NAAMMEEFKE 0 -2 -0 -1 -1
PR 21 22 24 28 32 #\EAKE 3 2 3 2 2
H A e RS T~ 9 80 63 51 41 A B HE 0 -0 -0 -0 -0
K& 270 297 313 325 330  FAkA)E 64 45 43 52 57
Az Ak 61 57 63 57 40 AP 3 1 1 1
LR N 20 0 43 10 15 Ak F ik 0 0 0 0
JIL At AR B R AT AR 29 44 8 35 12 AEER 66 45 44 54 58
HA RS G 1R 12 13 12 12 12 Bri3#t 8 4 4 5 5
kw3 Rtk 1 1 1 1 AFHE 58 41 40 49 53
KR 0 0 0 0  JUHERAHAZ 0 0 0 0 0
HAb AR A R AT 1 1 1 V3 B 8) 44 58 41 40 49 53
Rt 62 57 64 58 40  EBITDA 73 51 52 65 73
VRN FA R 0 0 0 0 0  EPS(L) 0.38 0.27 0.26 0.32 0.35
R 128 153 153 153 153
FANAR 40 24 24 24 24  EEZugIIES 2024A 2025A 2026E 2027E 2028E
e & 57 71 81 94 107 ARkfkhH
12 BB B AR 209 239 249 267 289 B (%) 36.6 6.3 -12.4 12.0 10.0
R AR RS 270 297 313 325 330 B ALAE%) 316 293 5.1 222 9.4

VR TENE) 4 %) 28.2 -29.2 2.2 21.4 8.5

KAVRRA

2H)F (%) 56.6 527 512 527 532

A (%) 36.4 242 27.1 293 28.9
AR ER(E T ) 2024A  2025A  2026E 2027E pJPBiY  ROE(%) 27.8 17.2 16.1 18.2 18.3
BEFEHAER 69 50 -0 82 31  ROIC(%) 25.4 16.8 13.8 17.9 17.4
ZF)iE 58 41 40 49 53 fEfEeeAH
I8 P4 7 7 8 11 14 FFRAEE%) 22.8 19.4 20.4 17.9 122
W 5-5% A -1 1 0 1 1 & AR E%) -11.4 253 11.5 4.6 -1.0
HFHRE -3 -2 3 -2 2 AFE 3.2 2.6 2.6 2.9 4.1
TERELH 5 -8 -47 22 36 &FHuF 2.7 2.1 1.7 23 2.7
Rtz ERER 3 12 1 1 1 BB
BRESDHALA 27 10 -58 9 9 BRFAER 0.6 0.6 0.5 0.5 0.6
FARIH 34 60 13 19 20 MR BREE 6.2 5.6 5.5 5.0 45
KA 7 69 0 0 0 AR A R 5.7 3.0 3.6 6.0 6.5
AT NAR 0 1 -45 10 11 BRek (L)
EREFHNAER -50 -42 221 32 -31 B RO (BT T 0.38 0.27 0.26 0.32 0.35
s Mtk 19 -20 43 33 5 BREENEAGIVES 0.45 0.33 -0.00 0.54 0.20
K HE 0 0 0 0 0 FBRAFS (R 137 1.57 1.63 175 1.90
38 X3 e 36 25 0 0 AxEbE
F ARG Jm 37 -16 0 0 0 PE 17.8 25.1 25.7 21.2 19.5
A FETIAR -68 -31 -64 1 36 P/B 49 43 4.1 3.9 3.6
P58 iR -8 19 -79 41 -9 EV/EBITDA 12.5 18.7 19.0 14.6 13.5
SRR R FRIEABER P

W 4-se A IE TG & 4915 SN E AR AR B 214



FiRUEST

W-

RFEE EH

#5798

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, dR. BIHE ERRE, A A BAIE G 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 .

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



FiRUEST

W

Jo X Fi 15 o B AT

EREE Y

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,

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

b RS

Woib: LW TERE G AP REFI8T LT REC2AEIE  Hoik: BT SR 4P 5 AT LI TBESE
U4 100044 B4 710065

BRAG: research@kysec.cn BRAG: research@kysec.cn

TG A A T 012 S O 414



