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X EA%Y (002100.SZ)
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BHIRE: EN (£H)

B 2026/10/28
L AR (T) 7.73
—F R FRIK(T) 8.53/5.64
EFE(L) 105.53
B TFAE(T L) 105.53
R A(LRL) 13.65
AL A (TLIR) 13.65
U3 ANA #FE (%) 107.62
B A BB
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HEXRR: BR

X RIRE

CRARIB A B, A58 KR
AA#ZH#—F 5 FE—NaE L EHR
) -2026.9.4
(LB BN SHRE, FHBRH
An Tk S AaqE X AE—n 813 8 R AT
4£) -2026.5.1

ABHERE. BNMARE, TR RBHFARS
BX

ALEER S & F S

HEW (DT

chenxueli@kysec.cn
PEF %5 : S0790520030001

o ABEERE., EARE, TAMBt2#ERHTE, %8 “EN” TR
N B R A 2026 F=F B4R, 2026Q1-Q3 Bk 128.17 12T, R H-5.83%, V3#
FA)E-5.96 12, Flled 4.12 /2045, 2026Q3 Bk 44.92 12T, FlH-5.71%,
Ja A4 AE-1.55 00, Rkw 0.73 L5, RN TABNTL, BRTHEAN
3] 2026-2028 SF & A FA M, FRAF A F 2026-2028 SF )3 & 4 A E 5 5 A
-4.36/7.53/11.38 (2026-2028 /&M 5 %] % -3.15/7.57/11.44) 4L, %K EPS
A1 4-0.32/0.55/0.83 T, H AT T & 2027-2028 5F PE A 14.3/9.5 4%, 8] 4F
SR RATRE, REEHZE, fFENITFLR,

o ABBERE., EMARE, AHFTHALEHT ALY K

A% L4H&E, 2026Q1-Q3 /A 5] AR E L 32.69 12T, FIAMH E A 301.68
773k, FlH+32.18%, T Se45E M0 9.76 /AT, FH-28.14%. 2026Q3 2 &)
A BB 1217100, TSR A2 116.84 7k, RBH+54.92%, 7Sk E
HM 9.69 /AT, FIE-24.40%. 4R-E20 R 2 8] AW 37 58 0 AR B 4 AL A TR 3]
HE. ME 202 F9AK, BZH~ 7391 2T, £EIAL 5681, 2AlE
2025 F K3 K 31.48%- 122.27%, & Z ARG M & ; BE 7201, % 2025
FRIEK 334.07%, E-FFAEARE S B A

® BR 5 RETMARES TR IR, KEHBHAE L

2026 F 4 R JG 69U AR TAAN T 3k 4 3 BORA 4R A IR A P R4, 2026 56 A
Ak BOR S i e 2l Sk 30 AL, A F M B K Rt — ATk 2T A
Flot, At R Tt id 5. AL RIBERRIBELD T RSRLRARES, 47
WA EATH . HER B WUHTMA Z A RARCHSE TR, EREDITL>
Ae it —F hiF.

O e T: NI RATEREAI. SR mRTe. BN FF RN E,

(AL 5EAFE, 2pAmkEs BHHZEERF

T N 515 A B AR Fir 2024A 2025A 2026E 2027E 2028E
B AN (E T ) 17,176 16,981 18,053 19,996 21,477

-2025.10.31
YOY (%) 9.7 -1.1 6.3 10.8 7.4
)24 A IE (B 7 L) 605 211 -436 753 1,138
YOY (%) 144.4 -65.2 -306.9 2729 51.1
A E(%) 12.1 9.9 6.7 12.6 13.1
4 F) E (%) 3.5 1.2 2.4 3.8 53
ROE(%) 7.0 3.5 -8.0 12.3 15.8
EPS(#:7%/7.) 0.44 0.15 -0.32 0.55 0.83
P/E(4%) 17.8 51.1 247 14.3 9.5
P/B(1%) 1.5 1.6 1.7 1.5 1.3
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W-

neal i ERIRE
M WS 2

Lk e G 2024A  2025A  2026E  2027E  2028E [F1iE £ (F 5 L) 2024A  2025A  2026E  2027E 2028E
RIS 9848 9950 9555 10193 13135 FRKA 17176 16981 18053 19996 21477
N4 3102 2081 1444 2861 3639 AR A 15090 15306 16838 17483 18672
R MK E A B AR 3K 534 450 504 564 581 B ALAAR M 47 50 53 59 63
Hpb gk 267 170 352 223 386  BFLFRA 428 381 542 500 430
AT IR 837 730 844 854 958  EHEFA 560 517 623 400 258
oy 4594 5565 5660 4936 6826  FFR %M 200 184 343 240 258
AR 515 954 750 755 745 ME%A 155 138 265 174 172
ARSI = 7715 7441 7161 7141 6917  F BB K 23 -46 -49 -54 -58
KA 33 17 19 21 20 HAedks 64 60 0 0 0
2w 6162 5952 5749 5748 5564  AMAMMEE B 0 1 0 1 -1
FF = 384 365 319 273 227 BEANE 2 34 0 3 -1
H AR R T 1135 1109 1074 1100 1096  FAREKE 5 1 3 2 2
# =& 17563 17391 16715 17334 20051  #FLA)E 631 322 -648 1134 1716
A G A 6495 6495 6372 5605 6756  F ISP 30 45 37 41 39
s BHE K 3233 3114 2988 2800 3000  FLISE 50 39 45 42 43
REAT 235 B AR AR 612 602 1217 706 1310  #VEEHR 611 328 -655 1133 1712
AR RAT 2650 2780 2167 2099 2446 FTIEAL 14 28 33 57 86
ERS Rk 2548 2360 2536 2952 2998  AA)HE 596 300 -623 1076 1626
KA 2K 2057 1876 2079 2482 2522 VHRE AR AR S -9 90 -187 323 488
HALAER ) 5 491 484 457 470 476 Y28 AE 605 211 -436 753 1138
R At 9043 8854 8907 8557 9754  EBITDA 1464 1142 75 1881 2491
JHMFRAE 1504 1595 1409 1732 2219  EPS(%) 0.44 0.15 -0.32 0.55 0.83
A 1365 1365 1365 1365 1365
AR 3942 3945 3945 3945 3945  EXFrEgiS 2024A  2025A  2026E  2027E 2028E
RS & 1653 1563 1256 1788 2592 mKkgeH
12 B EN A RAE RS 7016 6941 6399 7046 8078 LA (%) 9.7 -1.1 6.3 10.8 7.4
RAxA R AR A 17563 17391 16715 17334 20051 & LAHE (%) 143.6 -48.9 -301.1 274.9 51.3

V28 TN 1 4ATIA(%%) 144 .4 -65.2 -306.9 272.9 51.1

KAV

25 & (%) 12.1 9.9 6.7 12.6 13.1

% H) (%) 35 1.2 2.4 3.8 53
AERERE T L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 7.0 3.5 -8.0 12.3 15.8
BEEHALR 1162 381 633 ROIC(%) 5.4 33 43 9.2 12.1
A 596 300 -623 1076 1626  #&fkge S
718 4K 724 675 610 637 687 W R E(%) 51.5 50.9 53.3 49.4 48.6
w435 A 155 138 265 174 172 % e (%) 37.6 483 51.7 33.6 24.1
EES P 2 234 -0 3 1 kiR o 1.5 1.5 1.5 1.8 1.9
TIERAELTH 229 -1058 270 44 21252 @EFHE 0.6 0.5 0.4 0.7 0.7
Atz T LR -87 359 111 53 37 EE#RS
BT EFHALRA -750 -1287 -184 -617 449 ERFRER 1.0 1.0 1.1 12 1.1
WAL 626 379 307 604 452 Rk EH AR E 38.6 372 40.0 40.0 40.0
EeEidy -130 912 2 2 9 EARKASEE 23.3 27.8 20.0 20.0 20.0
H AT AR 6 3 125 -11 12 HEA4F (L)
EFEHASR -131 -636 -1273 233 29 ERRACE (RATHEE) 0.44 0.15 -0.32 0.55 0.83
48 IHE -86 -120 -126 -188 200  ERAEINLRGIIED 0.85 0.28 0.46 1.46 0.88
KHHE 2K 832 -182 203 403 41 BRFTF(RAAEE) 5.14 5.08 4.69 5.16 5.92
£ 38 B3 e 0 0 0 0 0 REkE
FANARIE Do 0 3 0 0 0 PE 17.8 51.1 247 143 9.5
HMFE F A4 R -877 -337 -1350 18 211  P/B 1.5 1.6 1.7 15 13
R H iR 281 -1543 -824 1604 778 EV/EBITDA 10.6 14.1 212.9 8.1 6.1
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W 5k A 0 B LG H 8945 & A FE Ae ik 5 2/ 4



FiRUEST

W-

NEfEERHBE
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LRI T, FRIEKIFZIFIRG NG F R AR P R&), Bt NP & i e 50 L& F 6y
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH I, 7R ISR B AR P 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

oI AR

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
AT EMBIR, TRBIRTRFEDMERHEAERAR . ARER NG EAP BT H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

ETT LT
TR A
N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;
P (Neutral) AT % & A — 5%~ + 5% K F)

#AF (underperform) | #t A8t 85 F 7 % K I 5% AT .

A% (overweight) AT A ABAR AR T 3 R I

TRFR |y (Neutral) FH AT Ak 55 kT 5 A LA AT

& % (underperform) |+ 47 k55 F B4R % &

EE: PR EAARED B 6~12ANA R, EFA T TG A ER AR EI, L+ AR ERE NP
K300 A5H. BALABEAHABAK. FHEARABERRHN ZHRRAE (A AL AR ) R AR 454 (41
XRT A EARAY) . ERAE AR RO ARG 500 RAATE L LE A AR . AAMAELRBEIE, TR RFLERA AR R TSR
I B ARIERIFRATE, RAVR AR IFRIRF, A TRTOEFL TR RTHEANRE L HIERG R
ERETAIAANGERREIL, ST BF B MAR LT 2 F ENR AL, BTFHF 2 HRERIRE, ARBLE
TR E 5L, BRI kiR 4t

DHT AEAET ) By TR BLA
RARAFT LA WO HI AT SR, TR TR FEIIT SR HAET R TR . ARER R 8 A AR
WA SRR, SRS B RARIERT 5 AR R AL BTN B
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

RARE LT RAIEA A A TN E) QAT BAR “ANE") EPER. KNS RERBKANE KRERALL A
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
B BRI RRBELE FAELFEZR, AR A A A B R FIER RS Rk T 698 R ANt
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, AR5 P78 09105 AT ARGI 0904
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BEHME BT RN E—RF. AP OBRTRIRETRRESANNE P, THRE P BTN EN. &
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
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 AEAT AL s FAMBGBAATEARAN S BE P, B AR T AREMCE AT 5T 2 2 St AR & LA AT A AT
BRI o SR H R B AT & FOF AT AR R, HATH X895 FiE A4 TS K 9 12iE %
FF MK GG @R 2 KARIEH A LA
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REFPREOLERTRIT LS ENGIRS R LS XH. FRIERATRS RRES RGN A FEELSXER, L
FEARERFLSAXRBELEF .

AIRE GG RRAT RN B TR o AN SIS KRR ERG — Al KB AN F P @I, RIS GETIHNH F
VIEAT 75 KABIVEARATH X a9 N . B R L H &, RERD KAHEAT LA, SAEATIZAC AL 8] A A H Ak 7
KAE R A ARS PR TR, REARICAARITH A AN G AR, IRSIRICRARIT,

FrIRAE R AT

L& 3

Hopb: EETIHAMRELKETFT R FEE) 15 ik FIT4EE KL WHE20305 FA#LZ T 15
3% He45 &

BR4: 200120 BRZ: 518000

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

£l 3 LRy

Hohb: LR T O E G AV REI8FT & T KEC2EIE  ik: HET &3 R4R k541 54T ZI1BESE
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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	附：财务预测摘要

