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BRIPE: EN (£H)
H 2026/10/26
L AT AL (L) 7.08
—F R & RIK(T) 7.36/5.68
EAALT) 410.06
RABTFAA(fZ L) 409.96
B LA (TRT) 57.92
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® VG HFAHM, KAARREREER, AL RKE

2026Q1-3 &AL/ V3 E 4 AN A 53.4/27.0 1L, BlH+152%/+102%, &4 B
#; 2026Q3 FAK/V2E 4 AE K 18.3/9.9 1L, FlHA+12.0%/+11.9%, 3Rk
+6.5%/+11.2%0 2026Q1-3 SF4tAe4 ROE # 13.84%, FF+0.61pct; A T4 A
712 4%, % 2026H1 Mg Ft 0.05 42, &AVLEH BAIFM, it 2026-2028 12
AV 35.7/39.3/43.3 120, FH+10%. +10%. +10%, % A7A% M %t &~ PB
A 1.5, 1.4, 1342, SArTm st BRI 8% 4.7%. 5.1%- 5.7% (RIX 5 & 53%).
B AL, Wt 8.1 1L, FIEb+8%, FRA) X AT E 47.4%, %2025
B 4hy 48.1% i T IE, Tt 2026 & F o F AR, KART, 246
B I EATGY B Ao A bR, AAFN SR K G LA AR T EHE, SHCFENTL,
® F EHRRFRMERK, HA LR L RBKE

(1) 2026Q3 KaxF 4G # = 45 1804 1T, Fb+18.4%, IRHL+2.4%, BSF
#1420.2%, B HLIGRARIFR AR T, R FAEE K, RALAETLA, A
ZEFE AT FZHK 651, F+18.9%, # Q3 #4258 12, Flt+13%,
¥ B RRFR RS K,

(2) NEWEMN=FFFA £ 3.70%, Fl-0.05pct, % 2026H1 T 4 0.03pct,

A Z BRI DA E . RMNEH, WI=FE L LT FFHKLEE 5.83%, Rk
-0.25pct, PR T & 0.06pct; AT &M H R AE 1.97%, FH-022pct, B FHRT
% 0.01pcte =FF £ 457 B R LA RRFKAL, 28] QA E TES
8]

® RRARRKE, HEBELZEWSH, BAATRHEE

2026Q3 KT~ B #0.88%, FFH-0.01pct, 5F #H-F; XiEF1.93%, FH-0.10pct,
BT %0.19pct, 7R 2 EARFAL, RAVEF2026Q1-3 7 B A K& F0.55%,

B ¥6-0.03pct, #2026H1TF 40.05pct. 2026Q3 K44k & %3.58%, I£I+0.05pct; 4%
% B £ %40524%, IREE+7.60pct. 2026Q1-3iF#4Z AMAAS k11212, Rt
+30.3%; 2026Q3% Fit#R2.91C7T, Fl+5.0%, H-11.3%, BT X5 %04
FRA%, BALTHIRZ R,

@ A& T: EHFmAlE R FHAE, A EZKE; MRER LGRS ENE,

W %18 B AE B G 4R
A= 2024A 2025A 2026E 2027E 2028E
B L AN(E F ) 5278 6,109 6,989 7,684 8,465
YOY (%) 10.3 15.7 14.4 9.9 10.2
)z £ 4 A)E (B 7 ) 2,943 3,241 3,569 3,929 4,327
YOY (%) 10.6 10.1 10.1 10.1 10.1
LA E(%) 743 71.1 69.2 69.3 69.3
% #) (%) 55.8 53.0 51.1 51.1 51.1
ROE(%) 14.0 13.2 13.7 14.1 14.4
EPS(#¢78/7T) 0.51 0.56 0.62 0.68 0.75
P/E(#%) 13.9 12.7 11.5 10.4 9.5
P/B(4%) 1.7 1.6 1.5 1.4 1.3
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F 2= RAE (B A ) 2024A  2025A  2026E  2027E 2028E [#)H % (& 7 L) 2024A  2025A  2026E  2027E  2028E
ik 131,148 153,643 178,616 200,972 228,162 BN 5278 6109 6989 7684 8465
KR e 5,725 6,530 10,925 8,010 7912 BlmA 1356 1763 2153 2361 2603
R M ER AL 2 123,483 145,114 167,691 192,962 220,250 B WAL A Ae 13 14 23 25 28
BB & 0 0 0 0 0 TLHA 4 4 4 4 4
AT IR 0 0 0 0 0  FHERM 546 633 699 784 863
B 0 0 0 0 0  HEARM 0 0 0 0 0
HARH T 1,941 1,998 -0 -0 -0 MH%A 0 0 0 0 0
ERNE = 6,106 7,251 7,750 8,701 9,603  FFBAEMK 716 1023 1350 1450 1600
KA 4 4 4 4 4 HAlkid 0 0 0 0 0
A 1,534 1,438 1,488 1,588 1,688  AAMEEFIKE 0 0 0 0 0
PR W 94 110 104 104 104 #HFEAKE 0 0 0 0 0
AR T~ 4,474 5,698 6,154 7,004 7,807  FAAEKG 0 0 0 0 0
# =&t 137,255 160,894 186,366 209,673 237,765  FLHliF 3922 4346 4835 5323 5862
R R 102,002 120,059 143,046 163,195 187,429 &I 0 0 0 0 0
PN 87,393 102,814 122,814 139,814 159,814 ELR & 1 4 4 4 4
FLAT 3R 5,534 6,675 7,662 8,812 10,045  AliHE 3921 4342 4831 5319 5858
HARAF R AR 9,075 10,569 12,569 14,569 17,569  Frig#t 978 1091 1208 1330 1464
EAR AR 10,672 15312 15,912 16,996 18,570  # 4 2943 3251 3623 3989 4393
REAT A 10,120 14,675 15,175 16,175 17,675 Y HL AR B E 0 0 0 0 0
H AR AR 552 637 737 821 895 V2 & B\ 8] % A1 2943 3241 3569 3929 4327
R A4t 112,673 135370 158,958 180,191 205999  EBITDA 3921 4342 4831 5319 5858
Y HME AR A -0 -0 -0 -0 -0 EPS(%) 0.51 0.56 0.62 0.68 0.75
MR 5,792 5,792 5,792 5,792 5,792
FANAR 6,794 6,794 6,794 6,794 6,794 2024A  2025A  2026E  2027E  2028E
RS & 5,642 5,846 6,069 6,363 6,440
V3 & 8] I AR AR & 24,131 25,062 26,893 28,909 31,129 & LILA(%) 10.3 15.7 14.4 9.9 10.2
RAkA LR RE 137,255 160,894 186,366 209,674 237,766 & LA]IH(%) 10.7 10.8 11.2 10.1 10.1
V2 & % A)7E (%) 10.6 10.1 10.1 10.1 10.1
KAV
A E(%) 74.3 71.1 69.2 69.3 69.3
A E (%) 55.8 53.0 51.1 51.1 51.1
MERER(AT ) 2024A  2025A  2026E  2027E pXIPEI  ROE(%) 14.0 132 13.7 14.1 14.4
BEEHAESR 1424 2507 3850 -620 2128  ROIC(%) 2.4 23 22 22 2.1
A 2943 772 3623 3989 4393 fEfREe A
718 e 4 0 0 0 0 0 A E%) 82.1 84.1 85.3 85.9 86.6
it A & 232 67 308 329 364 F R E(%) 4.4 5.1 5.6 5.9 6.3
RENAR TR /(3w -13694  -21463 -24020 0 0 WA E 1.3 1.3 1.2 1.2 1.2
TEFELEN 21000 22000 23000 24000 25000  ikFhHLE 13 1.3 12 12 12
ZEtEAA B TR 12709 18670 23088 0 0 EBERS
BEFHAER -162 -152 -142 BERAHEE 4.1 4.1 4.0 3.9 3.8
AL H 3 3 3 3 3 RARBESE 4.5 4.5 4.5 43 4.1
KA 0 0 0 0 0  SAIRZESER 21.7 28.9 30.0 28.7 27.6
HALIT AR 0 0 0 0 0 HE#H: ()
FFKiEHALR -131 3112 707 3296 4594 HROkE 0.51 0.56 0.62 0.68 0.75
48 I 3 0 0 0 0 0 HBRBzTAELL 0.25 -0.43 0.66 -0.11 0.37
AT HAE) B 4 7000 2000 2500 3000 3500  AHROFT 4.17 4.33 4.64 4.99 5.37
& 38 B e 0 0 0 0 0 REkE
KA NARIE o 2 2 2 2 2 PE 13.9 12.7 11.5 10.4 9.5
AL HE T AR 0 0 0 0 0 PB 1.70 1.64 1.52 1.42 1.32
R iR 1110 433 4394 2524 -2608  EV/EBITDA 44.0 428 44.1 43.8 43.7
FAERR: R FFRIEFRF LA
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GEAMR R T HESRERDE), GEAZLTIMBTHFELHETEEHRIGS] (GRIT)) CEXFEH, H4ELELK
Mg, FRRIERFZ ARG RIEF R AR (FRE), B @A -F & 4% a9 a8 i€ R a3 H £ AR 2
AELRFTHBRNEARKLA ) AHC3. C4. CSOEHBIRTH, EHRFELFLZTHARNEAKLARAHC3, C4. C5
0gEBARR A, FBUH R, FAR. ISR R AT IROP 69T S A

B PR T 37 B AR PR GG 1% B, FARERTME, HiF Lig! R RE TeE@ 5 s,

DA IR AR E

AFRBENEZLAREA P EHIEA LB TOIEART F AP TAERADL 69 E LR ), ARG LS
B, M, BAE EARE, A EANE N, AREFWEARRRT FLARGFLNE, e ey
AT EMBIL, FRBETRFRAOTERHAETRIE . AMRER A OGS T ERERNH L BRI, &
{25 R ARBRAEAT S BAE R R B BN R S o AREFZ LA RKILMNIEMET R TE S5, 15, ¥4
HARMBEF BARGIEE S LI EH AERINEGIKE

[ e UL

R LA

£ XN (Buy) it AR 3% T 7 % & I 20% A £
EEIRE 324 (outperform) ot Aa 3t 3% T 7 % & 5%~20%:;

# 4 (Neutral) TR 4B T % R A — 5%~ +5%Z 18K 3

B4 (underperform) |t AR 35T 3% & I 5% VAT o

#4F (overweight) T AT A AR AR AR T 39 & I

TRIFR | dpr (Neutral) HH AT ok 5 B Ak 5 & LA AT

& % (underperform) | #4755 F #A4KF 5 & .

i WBATEAURER B 6~12 NA W, ERA T I AR REREN, LP ARABIBEA P
H 300 458, BRAEIBABENRK. AL EBEAN AR G iEAREY) R AT 154 (4
SHOT 45 EARAY ) . ERLAEAR R A ARE 500 KA S LR S 4G R . AMAERREEE, REHERF LMK R TR E
89 IF B ARERIFEATE . RAVR A RZARTIFRARZR, A TR TN ERZD; BTHFEARHF L HIERG K
IR TANGRIRFIL, S F 2 MAR T EF BN R E. BTHEARERIRE, R
TS 5AZ 8 REARE R T IFR R w42,

ST AT K B PRI
ARE QG AT EMEIR, TRBRTRFEIMNERHEAE KRR ARER A EAPBET £ BT
Kl LB, AR TARIET S BAER RSB EZNHEZ S .
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FrRAEFRZAD A TR S R 2T BEl 24 E IR ZIERZETIM, CELZIERBZT EFRLSHT
AREBBETFRIEFED A RN S (ATEAR “RNE") BEPERN. ANITERBRANE ARERALL N
BP. ARERKELFRIEAZF G, BTRALREMHE, RAFRIEAZF T REAE LR,
ARERETRANNIAANTRMNCATFRZE, 1BRNTRIEZFZ L EHERTEE, KRS EGTA. T
ﬁ\ahﬁﬁﬁ RBLEPAESEZTZRN, AR AN B R FEIEHR R A 5R T E AT R Al
7o AREPTHA A, & N AIER R B AN 3] F KA ARE S B AR, KRS PTI5 A9 1E & RIIT ARG 89 A&
w@&& FRNTREA B, SEGLGERARSEA LD BERANGAT. ERE, ANSTRE S REE
BFEA ERABEMN IR —BIRE, PR LHEI AN TREETRY WAREEZLHGFHZF R, TEAA
BENBER TR E—RF. KRS PO T ARG TRARESNINEF, THRE P NG REN. K
NE AR AR E LD ZEBANE P HHROBT B4R, M5 RAREE. KANELEF B FERRSGETE
RREBARAFTHFELFTRIL, AR (EHLE) BRG] AEMFELT, AMREFELRTEEY
B I A R SHEAT A GG BT AEATHEALT, AN S RIHEAT AR AL B AR E A 69447 R 257 5| B AG4EAT 4R
K UAEAT Ao B AREGIERATERAN SR P, AR T RIS B AT & 2 R AIRE T KAEAT AT
mﬁﬁA& TRRIE] . BT H B EAF H BT R R A A ARRZT K, TR a9 5 FIEARTIE RF 12k
FFARMK OGP @ K2 KkAKIEHA LA

FRIEFEZRAFHFEALT TS, BT ARED AGIERRBTIEFR Y, R\ AIRE T R A9 8] R4
REFBRME QIR TRAT LS AENGIR G R L F X & FRIERATREFARED ARG NN EELEFXE, L
FERRERFLFXRBEE P,

ARAEG AT RN ST R o A3 ARERE — A, KEANSFRAD @A, KRE QTS T
MEAT 75 KAEAEATH X9 M. B REH &%, RBERD KAEMAA, ROAEATEAT AR 8] JRA ) H AL 77
KAE R o A ARE FAE A AR IRFATITAATITH A AN S AR, IR FAFITRARIT,

TR GE AT R

L& el

Hoihb: EETIHAHRELREI788FTHRF S H1F ik RI|T#EE X £ 8H%20305 LA L PS5
3 E #45 )%

Bi%h: 200120 B4 : 518000

W 46 : research@kysec.cn W44 : research@kysec.cn
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