Z

Sl

iR UESY

Erk T FHE

g (002064.SZ)
2026 % 10 A 26 H

BHIRE: EN (£H)

H 2026/10/26
L AT AL (L) 8.61
—F R FRIK(T) 13.98/8.40
EF AL ) 427.28
AAB WAL L) 426.37
B AL 49.63
AL A (TLIR) 49.52
W3 A A BeF E(%) 49.13
LLES 3

LA 300

64%
48%
32%

16%

0%
-16%
-32% T T

2025-10 2026-02 2026-06

HERR: RBR

A8 KA AR

€Q2 s KkAFH, BDO S B &
B, PERL TR —NEE L PHIR
£ -2026.8.6

Q3 KM E LR X HFL G, WE”RATFARKZH
2845 & R A HE

& E5 (5HIF)
jinyiteng@kysec.cn
EH %5 S0790520020002
® Q3 A4ME ERX L, MEFRITFRKER, £ “EIAN” 4K
2026 FAT=FF, N8 FILEIL 217.88 124, Fl +20.31%, 5 I3 84 4] 31.02
7T, FIH+112.24%. Q3 #F &, » 5 FIWBIT6.21 1L, RFHk+27.60%, 3%
P42.99%, FIIFEEFE 11.19 12T, FRk-14.85%. 2026Q3, #ib-FHh £
kAL, nNal AL HFBASIFLRA, BT BN EZRLTHRAR, EE N
S|k Gy, RAKRKRIIE ZRAR, FRIEKREY R, AFALTAEHE LT,
A o 8] A R Z e, RERZMFTAATH. HRAVEF 3] 2026-2028 5 &
AT, FH B4 A5 A A 42.02. 51.08, 59.41 12T, EPS 4 #1%4 0.85. 1.03,
1.20 T, HATEME PE 5 HHR 102, 8.4, 7245, 4tk “EN” F4,

® Q3 ALMEFLY K, T_BMMEFRILTH, A3 LERLEHE

ARIEE N EF. Wind £, 2026 F Q3, A4 40D -F #4474 28,183 /wk, R
Fe+1.20%; &M £ 15,234 Tk, FRE+7.96%, B H+43.66%. Q3 R LM%
BHEIEAT, RAFHMME T, MEAY, N AL LFBFRE YL LA, 0
R AL AATH. Q3 ToBMEG-FHMAEN 8,419 T/wk, 3FL-523%, Rk
+19.20%; #hFRMAE A 8,300 /b, FRIEA2.73%; RAIRIL LK, T BN
LT3, RO MM ETHE. Q3 T_M-FHMEHN 1,779 T/, 3FH-26.49%,
Bl 1b-21.86%, 4& R /5] Q3 L4k T %,

® 343 PTMEG., #&# ~8k, fTFARKRKZNE

& PTMEG. BDO 473358 440 k], /3] k&2 “PTMEG B (=) .
B (—#) " E 2030 F 12 A, ﬁ%am F 44, 25 12 B PTMEG
A RF 2026 F 11 A&7, AN AL ZRRBLY X, B &> Rt — 538
TR ) B sk — AL, 74, //}SJ%E/%&/L/MJII&J%#F 20 77 vk @ 2%

RIEHE (D HTIF)

zhangxiaofeng@kysec.cn
PEF %5 . S0790522080003

FEE (5H)F)

lisijia@kysec.cn
PE$ %5 S0790525070006

“—tk

3 \D 3 A= =R L« W INP 9
<<#a#}3&@ﬁﬁ ANEALAE #}’r#ﬂﬂr}%ﬁ?? O SRR T ) ER AL WEIR “5 ok A EMAY, M
ﬁ}/\gjjﬁ,m — N\ a1 g‘g Q?@T'ﬂi *%ﬁ‘ﬂk%ﬁ’i‘gﬁ %_Fg B\é_ﬂy\lﬁ El’flll /\gjﬂé/\—ﬂi% ‘XU@%E Ul Jl ‘H'Q'TF'
) -2026.4.22 ® R [eeT: BEWNLZFAHBNATAM. R4 Tk, B IEARRIUR LA
(RS, SR Lk, B4 _
T T N M R A A AT
Bk s T — o B 5 & R AR ) A7 2024A 2025A 2026E 2027E 2028E
-2026.3.31 R IINC D) 26,931 24,198 31,383 32,375 33,393
YOY(%) 24 -10.1 29.7 3.2 3.1
)3 #% A (T 7 ) 2,220 1,858 4,202 5,108 5,941
YOY(%) -10.4 -16.3 6.2 21.6 16.3
EH) F (%) 13.8 13.2 20.2 21.8 23.7
%A (%) 8.3 7.7 13.4 15.8 17.9
ROE(%) 8.4 6.8 13.6 144 14.6
EPS(#i#/7) 0.45 0.37 0.85 1.03 1.20
P/E(4%) 19.2 23.0 10.2 8.4 7.2
P/B(f%) 1.6 1.6 1.4 1.2 1.0
HAERR: BR. FRIEHFA AT
4l B B G @ 09 4E B B A kA R 1/4
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W-

neal i ERIRE
M WS 2

Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 18895 20818 25131 27420 34024 FIEA 26931 24198 31383 32375 33393
Na 7068 6781 8795 12838 17228  ZFLdmA 23205 21007 25052 25308 25472
R MK E A B AR 3K 2629 2686 3112 3074 3445  F LA A Mo 118 115 144 151 154
Hpb gk 18 205 84 214 93  F&HFA 212 235 286 301 308
AT IR 778 613 1192 670 1250  FEH A 408 384 486 508 521
oy 3718 3737 5153 3828 5211 #HA%A 809 638 885 883 926
AR 4685 6796 6796 6796 6796 M43 A -136 -44 6 -115 -309
ERB T 17071 16065 18244 17416 16486 3= BALB K -181 -11 0 0 0
KA 852 922 1068 1212 1351 HAedcs 300 313 239 262 279
B3~ 10817 10642 12561 11889 11084  AAMEEFIE 2 18 4 5 7
TF = 1380 1335 1445 1513 1555 B4k 127 213 135 142 154
HALAE R T 4022 3166 3171 2802 2497 FEAEAKE 3 -5 2 2 2
gl 3 35966 36884 43375 44836 50510 B AB 2563 2369 4883 5730 6741
A G A 8016 8177 10953 7972 8346 RIS F PN 24 27 23 20 24
s BHE K 2795 2264 5075 2264 2264  EaAkshE b 74 262 230 73 73
REAT 235 B AR AR 4266 5059 5148 4984 5352 AIHEH 2514 2134 4676 5678 6691
AR RAT 955 854 730 723 730 BTigAL 287 262 464 553 725
ERS Rk 1398 1367 1367 1367 1367 % #)id 2227 1871 4212 5125 5966
KA 2K 2 0 0 0 0  JUERBRAEAHE 7 14 11 17 24
HALAER ) 5 1396 1367 1367 1367 1367 va & £ 8] % A1 2220 1858 4202 5108 5941
R At 9414 9545 12320 9339 9713  EBITDA 4081 3590 6051 7178 8068
VHE ARG 98 1 11 28 53 EPS(%) 0.45 037 0.85 1.03 1.20
A 4963 4963 4963 4963 4963
F AN 3897 3897 3897 3897 3897 EXFE s 2024A  2025A  2026E 2027E 2028E
[ & 17518 18383 21369 24964 29152 BRKEeAH
V2 B EN A RAER S 26454 27339 31044 35469 40744 ER X I ON) 2.4 -10.1 29.7 3.2 3.1
RAxA R AR A 35966 36884 43375 44836 50510  FLAIE(%) 7.4 1.6 106.2 17.3 17.6

V2B TE N )4 %) -10.4 -16.3 126.2 21.6 16.3

KAV A

25 & (%) 13.8 13.2 20.2 21.8 23.7

A F(%) 8.3 7.7 13.4 15.8 17.9
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENENH) 8.4 6.8 13.6 14.4 14.6
BEEHALR 3025 3740 3218 8003 5301  ROIC(%) 103 8.7 16.9 22.5 24.6
A 2227 1871 4212 5125 5966  fEMEEeS
718 4K 1610 1522 1339 1556 1643 T2 AR FE%) 26.2 25.9 28.4 20.8 19.2
w435 A -136 -44 6 -115 309 % QAR E(%) -113 -11.7 -8.1 264 338
FHEHRE -127 2213 -135 -142 -154 Ak E 2.4 2.5 23 3.4 4.1
BTEFELH -881 471 22187 1600 -1821 A E 1.8 1.8 1.6 2.7 3.1
Az g AR 333 132 -18 220 24 EBERS
BFEFHALRA -4389 22911 -3382 -583 -553 B ERAHE 0.8 0.7 0.8 0.7 0.7
ALt 1293 1717 3372 583 575 RAAKRHKEEE 10.8 9.4 11.0 10.7 10.5
KA 3112 -1147 -146 -145 -138 14 E 12.3 12.1 11.5 11.8 11.9
H AR F AR 16 -47 136 145 160  &FpEAHR (L)
EFEHALR -1887 -1320 -634 -567 358 HRDAE (RATHETE) 0.45 0.37 0.85 1.03 1.20
48 045 3 150 -531 2811 2811 0 RN 0.61 0.75 0.65 1.61 1.07
KHHE 2K -368 2 0 0 0 HRATF(RATHERE) 533 5.51 6.26 7.15 8.21
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 19.2 23.0 10.2 8.4 72
HME T ALK -1670 -786 -3445 2244 -358  P/B 1.6 1.6 1.4 1.2 1.0
R H iR -3224 -432 -798 6854 4390  EV/EBITDA 9.4 10.4 6.3 43 33
A KR RB. FFRIERS AT

i 5l A 18 B G @ 6945 AR B Ae ik 4 B 2/ 4
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NEfEERHBE

A 7 9

GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
MR, FFRIEHARIFZHARGRIEFHAR (PRE), BB E AT 6 Hik ey R 3L F a9 42058 F £ Ak
AFLZFTHEBRRAEAKZAR A AHC3, C4. CSHEBRITH. FEIFIELLRFHAKNERLEAAC3, C4. C5
B EBETE, FBOH I, ERGR. BACSRAE B AFIR AT LS &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

SRR

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1A 42 R TARIEPT S BAER BB EZNH RS o AREF LA RKIERMNBIOET—HH T 5, Ry, L RE
5 ABE P ARG IES E LI ER AERNEGREZ,

XSGR
PR WA
N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;
P (Neutral) R AA AT % R A — 5%~ F 5% A

#AF (underperform) | #tAaxt 85 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K I
fTLFR | (Neutral) T kb bk 3 R L KT
& % (underperform) |+t 47 Wk 55 F B4R % & Ao

HiE: WHEAREAURE D B 6~12 MNA R, ERAAM T IR RIS EI, HP A BRI H AP
F 300 F54. BIAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT AE% (4F
ST AR ARAY ) . FRLAEAS O ARE 500 R T LE A RAMVAERRBKR, REHERS MR A TR
AP B RIBERAFEATAE . BAVK A GG R A IFRAR R, ATRFT AT TR BHTHFEARE L HIERG R
R T AAGEIRFER, e S AT F S AR E EFEGRE. BTH L EEERIRE, URRILEK
TR E 5L, R AR T IRkEdr 4it,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE . ARE R 6 EA LS 5 AAMA
WA SRR, AR R RARIERT 5 R IE R AL BTN B o

TE 4ok B G H 094 B AR B Ak B B 3/4
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NEfEERHBE

e

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KB VEAEATAS KA9 45 N . B R A 4l 8, AR KLHEATHA, REATIZAT AN 8] JRA Y AL 77
KAER . A ARS PR TAR. REARICAARICH A AN S G AR, IRFSIRICAARIT,

FrIRAE R AT

L& gl

Hopb: FHTHANREL KBTS T EEH S H15 Hik: R T8 X £ 8H%20305 AL P15
3 A He45 A

R % : 200120 R % : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E]¥: 3 (oS

Hopk: T TEME B AT REFI8F £ T KEC2EE  Hnk: HET HH XA LHAE1FTHATZIIBES &
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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