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H 2026/10/28
L AT AL (L) 5.11
—F R FRIK(T) 6.44/4.46
EF AL ) 109.69
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R AR 21.47
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o N EAFHBASEL, LA XELETRE, £ “EIN” LK

NE R 2026 F=FI, 2026 FAZFEENELIKAN 76.18 124, Rt
+5.36%; VFHEAA)HE 2.29 124, BET; fedilaE4F)E 242 0L, Ak
+523.12%0 HFE A, 2026Q3 FHF LN 27.72 /27T, B H+33.43%. ik
+18.21%;: VaH%A)iH 1.66 /¢, FlHin5 . FRL+818.18%. H ELEH =74 3
WAL FBAMGE ., REKREEK, KMLA 20262028 FZA M, it
Ja 4 AV 5 Al A 4.58/7.13/8.38 1t (JRAE 3.74/4.55/822 L), R
+39.1%/+55.5%/+17.5%; EPS % %14 0.21/0.33/0.39 T, % aTALM*F & PE 2 A4
23.9/15.4/13.1 4% . B © AR w5 BAUS I, ORI A A E TR ER
X 3E, BECENFLR,

® XM Lk ah B A A, Q3 bk L AW BRA

2026 FAT =& BN 8 B S b~ & 692.93 Fok, [ E-7.84%; 3FIM4EE 498.67 7
wh, B EE-14.72%; T SR kExt S5 BN 46.19 12T, Bl H+19.56%. # 3t o4&
moE ., R E ML R A AR E A 5 A4 926/589/337 o, R
+40.20%/+13.22%/+140.28%, £F1%E 36.39%, FEHARHA 15.16pct. »FE A,
2026Q3 T &M~ E 226.80 Fok, FlH-4.10%; *T5M4ES 14449 Tk, Bk
23.97%; hBEEN . EAIH5 ALY 1149/440 T, B H+67.71%/+193.33%, #Haé b
TRIRANMEZE TERh, RV HEA D ES L,

QI KU LRMEEHEKRE, LRI BHRIEEK

2026 FAT=F F A8 R & 93.75 T Rbt, FH+0.29%; LM% 87.76 ¢+
LB, RB-0.04%, Eb ke, iR ERES5H A 70.80/16.96 12+ i,
Bl 1b-3.28%/+16.21%; F35 LM &4 0.3283 T/F BAit, FH-8.83%. »FEF,
2026Q3 £ R %& 34.951F FLiT, RH+67.31%, H+ k¥, iR ERELEN
AR 27.96/6.99 /LT FLEF, B HE+98.74%/42.49%. Ke LM e s 0% 2, 4k
BARCARFEK, 2 RN TEDTE ) 5 B AT E T .

O A e : WM THRAL; %ot A%, ERENTERRAK; #ER D #E
B AH o

B (RAA)

) -2026.5.4 P X e BE N
(e —tk s ko g, gy IRk 2024A 2025A 2026E 2027E 2028E
PR DN P EDY ONEW R ) 8,900 9,762 10,656 10,935 11,830
) 2026427 YOY (%) -5.4 9.7 9.2 2.6 8.2
13 B4 AV (B 7 ) 104 329 458 713 838
YOY (%) -85.8 216.3 39.1 55.5 17.5
2% (%) 26.0 26.2 293 29.3 304
(%) 1.2 3.4 43 6.5 7.1
ROE(%) 1.0 3.0 4.0 6.1 6.9
EPS(%X&;?;/?L) 0.05 0.15 0.21 0.33 0.39
P/E(1%) 105.3 333 239 154 13.1
P/B(4%) 1.1 1.0 1.0 1.0 0.9
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neal i ERIRE
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 6283 6727 9211 10855 11628  EFIIA 8900 9762 10656 10935 11830
Na 1710 2482 4022 6513 6216  Flm Ak 6584 7207 7529 7729 8229
R MK E A B AR 3K 2118 2265 2871 2308 2053 B kALE A e 386 373 476 483 504
Hpb gk 108 105 128 111 148 ELR%M 22 21 23 25 27
AT IR 53 58 63 62 73 EFEEA 1297 904 1202 1301 1377
oy 926 688 998 733 1110 #F A% A 358 294 291 330 378
AR 1367 1128 1128 1128 1128 M4 % M 361 598 781 299 307
ARSI = 37171 40607 42829 43885 46046 I EBALB K 1 -7 0 0 0
KA 1001 962 1008 1029 1036 HAedcs 159 112 160 148 145
= 19092 24686 26402 27101 28816  AAMMAE Sk 0 0 0 0 0
9% = 6099 5952 6660 7535 7939 EKFEAKE 59 -18 107 80 57
;wzahﬁ-;ﬁ w7 10978 9007 8759 8220 8255 W AKENKE 2 -0 -6 2 2
# =& 43454 47334 52040 54740 57675  ELAB 110 448 620 999 1212
A G A 12903 15450 17214 18407 20990  FEISMEA 128 6 46 48 49
FsR il 5411 7661 6536 7099 6818  FLI 40 30 35 37 35
REAT 235 B AR AR 4588 4032 4973 4271 5571 AIHEHR 198 424 631 1011 1226
AR RAT 2904 3757 5704 7037 8602  FTiFAt 86 69 151 259 334
ERS Rk 19061 20170 22760 23939 23708  #F1iH 112 356 480 752 891
KA 2K 13791 15260 17850 19029 18798 VBB AR AR S 8 26 22 39 54
HALAER ) 5 5270 4910 4910 4910 4910 Y2 EN 8 HAE 104 329 458 713 838
R At 31965 35620 39974 42346 44699  EBITDA 2303 3088 2770 3262 3584
JHMFRAE 1067 1080 1102 1141 1195  EPS() 0.05 0.15 021 0.33 0.39
A 2147 2147 2147 2147 2147
AR 4737 4737 4737 4737 4737 EESE i 2024A 2025A 2026E 2027E 2028E
(RS & 4254 4497 4685 4940 5277 BRKEeAH
V2 B EN A RAER S 10422 10634 10964 11253 11781 2 AN (%) 5.4 9.7 9.2 2.6 8.2
RAF AR AR AR 43454 47334 52040 54740 57675 B LALE%) -88.1 306.4 38.4 61.2 21.2
28 TN E)4F NI %) -85.8 216.3 39.1 55.5 17.5
KAV A
A F(%) 26.0 26.2 29.3 29.3 30.4
% (%) 1.2 3.4 43 6.5 7.1
AERERE T L) 2024A 2025A 2026E 2027E ROE(%) 1.0 3.0 4.0 6.1 6.9
BEEHALR 280 945 2521 2421 3027  ROIC(%) 2.1 3.7 26 29 3.1
b IR 112 356 480 752 891  4Efise
718 4K 918 1267 1254 1382 1498 & AR FE%) 73.6 75.3 76.8 77.4 71.5
w435 A 361 598 781 299 307 F RAREEE(%) 213.0 238.4 246.0 2449 243.1
#ZFEMK -59 18 -107 -80 57 REIE 0.5 0.4 0.5 0.6 0.6
BTEFELH -1073 -1311 112 71 389 @& 0.3 0.3 0.4 0.5 0.5
Az EneRk 20 17 0 3 2 BEBRA
B EHALR -9807 -4087 -3375 2360 3605 EE AR 0.2 0.2 0.2 0.2 0.2
WAL S 9635 4098 3429 2417 3653 RAIKFHKEHEE 14.0 9.5 11.7 10.6 11.2
EeEidy 2225 0 -46 21 7 RARKASEER 1.9 2.0 2.0 2.0 2.0
H AR F AR 53 12 100 78 55 HmR#EHE (L)
EFEHALR 8848 3971 2394 2430 281 HARACE (R AT 0.05 0.15 0.21 0.33 0.39
48 IHE 3K 3596 2250 -1125 563 281 EBRATHERGINED 0.13 0.44 1.17 1.13 1.41
KHHE 2K 6052 1469 2590 1179 231 HMETEERAHED) 4.86 495 5.11 524 5.49
38 T3 0 0 0 0 0 REkE
FANARIE Do -60 0 0 0 0 PE 105.3 333 23.9 15.4 13.1
HAeE TR 741 252 929 688 794  P/B 1.1 1.0 1.0 1.0 0.9
R H iR -679 829 1540 2491 297  EV/EBITDA 15.9 12.9 15.1 13.0 12.2
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF . BB LRI T, FRIEKIFZ TR NEFRZ AR P AE), Bt nt-F & ke srip L& Ny
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHE BRI H ., ZEHAIEL LT H ANEAK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

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

LR | pr (Neutral) AT Ak b AR £ I AT

& % (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
H 300 454, BRAERBABASK. WM EBHN MR G EAREY) K= MT A5 40 (4
ST AR ARAY ). EALAERFONATRE 500 RAMIAE S LE A RAVEIRBLE, TREIERHT LA K F T F)
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
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
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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,

FrIRIE 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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