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BERR: EN (%8

A 2026/10/27
L AT A (L) 34.71
—F R FRIK(T) 80.46/16.58
B EML L) 350.63
AAB WAL L) 350.63
B A(LID) 10.10
AL A (TLIR) 10.10
U3 ANA #FE (%) 391.83
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— R P E300

300%
235%
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HBEERR: RR

A8 KA AR

(o FRAG. RFEMAZ N F,
JB i3 B 32 T — N B4 A R AR
%) -2026.8.25

QL 4=dE A4 AlAZH¥E, HEME. L
FREE A FH—DEME L LIRS
-2026.4.24

B LA B EETH, RMREE MLCC AR AR
INCIEER S &8

&5 (54F)
jinyiteng@kysec.cn
PEF %5 S0790520020002

ER (A7)

xuzhengfeng@kysec.cn
IEH %5 S0790524070005

® Q3 tedF 4 AIEFLE K, BLEFHEEREBEETH

N B B AR 2026 ZF4R, FIEI AT LA, Fl+26%; 1384 FiE 4.43 1L,
B LE+56.7%; F=dE%A)id 3.48 127, FlH+49.7%, JELFHIKE T 2R THE
ERLAEE LA BB o HP 2026Q3 E AT AL 16.96 17T, FIH+23.6%. 3L
+2.7%; 13E4ANE 1.32 1270, Bl+42.1%. FR+5.4%; o3k 44009 1.24 10T,
] Fb+68.8% ZREE+7.2%, b 57§ & TR o KAV AF BA| TN, T34 8] 2026-2028
Fa B4 AT H A 630, 13.39, 16.94 12T, EPS 2 #1H4 0.62. 1.33. 1.68 T/
B, BATAXMAT R PE # 55.7. 262, 20.7 /5. FiA XS, SHRMEFH 28k
B, L REgmKL, ANAFFAIFRKHERK, EHFENITL,

@ IRV THMIELFELEZTFR, FHIBE MLCC HAELE L 4

A% 2026 FAT=FE, L ILLLMA. HRBRMH. LFEHA. ©FH
A FRARTEBRAM AR AN 4.21. 9.65. 12.00. 18.63. 1.151C7, FlH+16.8%
-3.3%. +18.5%. +69.0%. +2.3%; 4& 4.20. 4.04. 991, 6.18. 1.18 vk, Fl
+6.2%. -4.7% +10.7% +12.7%. -6.4%; HAVMHEHM A 10,023, 23,876,
12,108, 30,156, 9,815 /7, RE+10.0%. +1.4%. +7.1%. +49.9%. +9.3%,
WM, RFEMA . & TRGHFRILHRAEN T, LFEHRE TR
Bk 8.83 1L, Rl+126.97%; 3t 2026Q3 Eik 3.28 12T, Fib+10.4%, &
BREFMHLSELEZ TR, T8 B LAEMILTEIRGSE T 20000 vk R0
{2 EM A € F AR BT 2026 5F 7 A F4EHAHKE,9 AR Tk ANE N,
N B RE ) AR KRR AT, BLoh, A8 AR B MLCC & AR AR 4 & 4%,
FNEILHAEM. LRMEE 2 FEERTRESITAA 4 Tk, BRIBEEALFE
BT AR R, KA &imT H e E AR BRI N3] 2026
FAZEFELANE FFER 17.2%. 9.18%, B +1.05, +2.03pcts; 2026Q3
R ZA R FAEN 17.92%.7.76%, Bl tb+2.36.+1.16pcts, 3R tb+1.4.+0.22pcts,
B AR A PTE A

® M a4 : T Lt dmAl, BFIHERRTAI, THEEKRAANS,

W %18 B A BB A AR
Fir 2024A 2025A 2026E 2027E 2028E
B LN(F ) 4,470 5,181 6,724 8,881 10,554
YOY (%) 19.6 159 29.8 32.1 18.8
Va4 FE(E 7 L) 181 285 630 1,339 1,694
YOY (%) -44.5 57.7 120.7 112.5 26.6
24 E(%) 13.9 15.7 21.0 27.7 28.9
) (%) 4.0 5.5 9.4 15.1 16.1
ROE(%) 3.3 4.4 9.4 17.1 18.2
EPS(#7%/7.) 0.18 0.28 0.62 1.33 1.68
P/E(4%) 193.7 122.8 55.7 26.2 20.7
P/B(#%) 8.1 5.8 5.3 45 3.8
HAERR: BB TFRIER I
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Mk 1: 2026 FAT=FFK: A3 w-FHH. AFEMH. & TLEMHR Y EREHNFHA

_ s 3 KE ik TEREM HE ik RaHER
2026 FART=F K _ _
(77 wb) (o) (fz) (/o) R R Rt

W T 4% 46 4.20 4.20 421 10,023 16.8% 10.0% 8.8%
#7 A6 R A A 4.01 4.04 9.65 23,876 -4.7% -3.3% 1.4% 20.1%
5 R 10.10 9.91 12.00 12,108 10.7% 18.5% 7.1% 25.0%

W, F 44t 6.20 6.18 18.63 30,156 12.7% 69.0% 49.9% 38.9%
IRAR KA 1.15 1.18 1.15 9,815 -6.4% 2.3% 9.3% 2.4%

RIFERR: EHAEAE, FRIEFFALI (F: BAb LA & S HE L BN )

Mk 2: 2026Q3: AN EwFHHRLENFTH. FLEN DR THR, LEERAFLHEAMNA TSR

s 3 HE gl d FRAREM HE  HE FeREH TEREH
202603 (75 wt) (77 ) 7)) (/o) Flrb 3R 3 Fl b 7924
W I 44t 1.33 1.36 1.43 10,533 98% -48% 4.0% -3.4% 15.3% 1.5% 8.5%
# AL R A AT 1.54 1.56 3.52 22,520 25%  27.3%  52% 14.5% 2.7% -10.1% 20.8%
A 3.53 3.19 422 13,218 27%  -95%  12.6% -0.7% 15.7% 9.7% 24.9%
o F A 2.16 2.12 6.58 31,089 19% -1.1% 59.0% -1.4% 56.0% -0.2% 38.8%
IRAR LR AR 0.38 0.42 0.42 9,993 23%  274% 10.0% 24.1% 12.5% 2.6% 2.5%

BIFERR: AAAHANE, FRIEFFLA (E: B SIS ST L LML)
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FiRUEST

W-

neal i ERIRE
M WS 2

Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 3492 4132 5430 6424 7451 A A 4470 5181 6724 8881 10554
e 950 969 1257 1660 1973 RSN 3848 4367 5312 6424 7502
R MK E A B AR 3K 1448 1547 2365 2785 3345 F LA A M 39 53 67 89 106
Hpb gk 55 54 88 100 123 #EL%A 59 74 96 124 151
AT IR 84 135 150 227 221 EFEF%A 139 196 269 329 390
oy 418 466 609 691 828 A A 192 182 256 320 380
AR 537 961 961 961 961 4% A 92 106 125 134 138
ERB T 6951 7186 7761 8104 8390 W AMAEMK 6 -13 -14 -20 -15
KA 149 163 190 220 251 HAelks 73 72 90 40 30
2w 4338 5436 5626 5878 6086  AAMMAE Bk -1 1 -1 -0 -0
TF = 519 533 578 622 654  BFHME 24 25 19 19 17
HALAE R T 1945 1055 1367 1385 1399 FAREKE 0 0 1 1 1
# =& 10443 11318 13191 14527 15841 B L A)iH 183 277 738 1567 1981
A G A 3091 3441 4866 5260 5308  FESMEA 11 9 6 7 8
s BHE K 833 778 2607 2694 2464  FaAkshF b 13 9 8 9 10
REAT 235 B AR AR 915 1170 1392 1680 1919 #IEEHR 181 277 736 1564 1980
AR RAT 1344 1493 868 887 924  BFTiFHL 27 8 103 219 277
ERS Rk 2692 1739 1612 1411 1176 %4\ 154 270 633 1345 1703
KA 2K 2134 1222 1095 895 660  URBAEBE 27 -16 3 7 9
HALAER ) 5 558 516 516 516 516 Y2 BB 84 A8 181 285 630 1339 1694
R At 5783 5180 6478 6671 6484  EBITDA 549 756 1213 2093 2540
VHE ARG 118 96 100 106 115 EPS(L) 0.18 0.28 0.62 133 1.68
A 897 1018 1010 1010 1010
AR 1900 3299 3299 3299 3299  EXFp s 2024A 2025A 2026E 2027E 2028E
RS & 1584 1780 2210 3353 4852 mKEeA
V2 B EN A RAER S 4542 6042 6613 7750 9242 I A(%) 19.6 15.9 29.8 32.1 18.8
RAxA R AR A 10443 11318 13191 14527 15841 2 LAIE(%) -50.1 51.7 166.2 112.3 26.5

V28 THA 8401 Ye) -44.5 57.7 120.7 112.5 26.6

KAV A

25 & (%) 13.9 15.7 21.0 27.7 28.9

A E (%) 4.0 5.5 9.4 15.1 16.1
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENENH) 33 44 9.4 17.1 18.2
BEEHALR 91 80 396 1615 1879  ROIC(%) 27 3.4 6.2 11.6 13.3
A 154 270 633 1345 1703 #&fmge s
718 4K 266 423 419 456 506 A B E(%) 55.4 458 49.1 459 40.9
w435 A 92 106 125 134 138 % Qb (%) 71.1 39.6 47.6 34.3 20.7
BERE 24 25 -19 -19 17 mHrE 1.1 12 1.1 12 1.4
TIERELH -398 -677 746 276 419 ®RFHLE 0.9 0.9 0.9 1.0 1.2
Az g AR 2 -16 -17 25 33 BB
BFEFHALRA -473 -242 975 -780 775 B ARAHEE 0.4 0.5 0.5 0.6 0.7
ALt 545 211 967 770 761 J2 MR 3R B 4% % 5.4 5.4 5.4 5.4 5.4
EeEidy 58 -45 27 -30 31 RAT T 2K B 4 & 6.6 5.8 6.2 6.0 6.1
BT ALK 14 14 18 19 17 #H#EABER (L)
EFEHALR 225 95 933 -533 554 B E (RATHETE) 0.18 0.28 0.62 1.33 1.68
48 045 3 -48 -55 1829 87 230 HREENERFIED 0.09 0.08 0.39 1.60 1.86
KHHE 2K 73 912 -127 2201 235 HERAT S (RITREE) 427 5.98 6.55 7.68 9.16
£ 38 B3 e 21 121 -8 0 0 AEMEeE
FANARIE Do 94 1398 0 0 0 PE 193.7 122.8 55.7 26.2 20.7
HAeE TR 315 -458 2627 -419 90 P/B 8.1 5.8 53 45 3.8
R H iR -156 -69 -1513 303 549  EV/EBITDA 69.9 49.4 31.4 18.0 14.5
A KR RB. FFRIERS AT

i 5l A 18 B G @ 6945 AR B Ae ik 4 B 3/5
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W-

NEfEERHBE

A 7 9

GEAMFBRAHE L HERHIE), GEAZTIMBTHESHTRERIE ] GRIT)) CEXFE#h, BB LR
B, FFRIERITF M IRGIEFZARS (FRE), Bl N E-F & EXQFTRILE RO TFH LA
AELHBFTHERRNEAKTA A AC3, C4. CSOEBRXTH ., ERIFIEF LT HANEAKTRREA HC3. 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,

27 )% 7= 9

KRB RIRE 0 F AR EA b BHIE A AL a3 F 69 3E R 3T E I Pk A BAR L 69 L AR AE 77, LAB AR
B, M, ERME A ARE, RS E G . AREAWCREAIRET E G AR QTR E, HTEAHS
AT EABIR, TRBIRTRFEDMERBEAERAR . ARER RSB FRARAY A LRI, 16
1A LE RFARIEPTE BAEF RS R ZMAE R D o AREF LA RRIERNBBOET 2 TE 5, R, LHRL
5ABRE T ARG IRE T LRI A AR AEGIK R,

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

i b (Neutral) T Ak b #e AR 3 R L AR

& % (underperform) |+t 47 Wk 55 F B4R % & Ao
%&:ﬁﬁﬁﬁ%uﬁ%ﬂé%&u¢ﬂﬁ,ﬂ#ﬁﬁ%ﬁ%%ﬁ%ﬁ%%&%%%,E*Aﬁ%ﬁ%ﬁﬁf
R 300 454 AT RCRIEHOAALIE 50 4680, BAAEAER N B AR, A ZARA BB ZHords (G
WA ILAREY) S AT 45 8 (%fifﬁiﬂ?i%lt*réﬁ) §%H1}24i%5%i75#T 500 S AR A Lz A AR, RAVE R
B2, TREERAT AAG K A TR 6937 R AR5 BAFRATE &MKm%mﬁﬁﬁ%%¥ A TRHEF e
B BRHFFAREZHIEANEZRETFTAAAGERIFRL, RS HECEMAREE 2 EENRE. &
KHER A EERIRE, ARRLBEZEHLEEEL, T8 aaw ERAIFR R AR

TE 4ok B G H 094 B AR B Ak B B 4/ 5



FiRUEST

W-

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
RAEBRGHERERFRTRN, AR (FHLE) BRI BT . BEMFERAT, KREFORE 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 HAH T O A BT R A A ARARZET RIS, T8 X099 FIEA BT S RE o 1iE 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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