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® I W HAEAREAEAE, HINFRRRRAAT R, FH CEN L
HERER A 2026 F=FK, 2026Q1-Q3 F 4k 1033.49 12, RH+7.55%, 12
4 A8 29.07 127, FlH-29.83%, FedE)aA&4 410 24.04 121, Fr-42.45%,
FERAEAR K 0.18 12T, 12 Mk 1.76 /¢ L. 2026Q3 &4k 391.09 12T,
B tb+4.95%, V3B%A)E 12.96 127, BlH-13.81%. 2026Q1-Q3 L& &34
REHH 60.57 1L, BH+20.72%. KMEATHLA R T, FTRABNHR,
B d TR 8] 2026-2028 SF B AT, T 8] 2026-2028 )3 A4 A5 A A
38.39/55.86/60.21 (2026-2028 4 & #Ml 2 #| A 47.21/59.13/69.15) 12, 3t & EPS
SRR 2.32/3.37/3.63 T, BATARMN 2 PE A 19.3/13.3/12.3 45, 28434k 4
2K, BN R EIRAER, FEHCENITR
© FK 3 KA s RALH R A, AR FoIKE 5FE X HAHE
2026Q1-Q3 12 AAMAA R % 1.76 17T, R 40.66%, F &7 LY KA
2m5$%w?ﬁ&ﬂ&m%ﬂﬂ%%ﬁ&%%ww AR R ARAT R BARLAR K 38
o BE 2026 F 9 A K, Ik 60.50 12T, &m%#iﬂ%u%,i%%
ﬂ%ﬂﬁﬁﬁaﬁk%ﬁﬁi 2026Q1-Q3 FF2F AR HE LT 5.03 e, L+
i@\F&é@ﬁQﬁ%Atﬁﬁiﬂﬁﬁﬁ&mJSO%mow#%f& Tk
#5041, 2 ELHRFAIEIE R AAMMET FILE 605091 7 T,
TEZIWFAR,
® FF R BANIFEIEK, HBIF B RAAT HEH
2026Q1-Q3 AT X % B 7.17 1T, B +14.06%; Wi R 2 %K=, £HK = fette
KPHK = LA E 2541 1o, BH+6.82%. &E 2026 9 A K, N&kE
IA2 10.79 17T, % 2025 4F K+78.65%, B AFIFNGHE, V&) & £
e dE R T 523 1L, & 2025 FK+69.76%, E & R AL KA TALRKIE
/i

(A B KRR Hrg e, Ho 53
B —A e ey @ KERF: BT, FHBRHNAELS . SRR RS,
2026429 W % 2 A B E I8 AR
Fir 2024A 2025A 2026E 2027E 2028E
B AN (E T ) 114,601 128,468 132,837 142,841 151,202
YOY (%) -1.3 12.1 3.4 7.5 5.9
vz £ 4 A1 (F 7 ) 4,504 4,280 3,839 5,586 6,021
YOY(%) 64.3 -5.0 -10.3 455 7.8
A E(%) 113 10.3 12.2 13.0 13.0
4 F) E (%) 3.9 33 2.9 3.9 4.0
ROE(%) 18.6 17.8 14.4 18.6 183
EPS(#:7%/7.) 272 2.58 232 3.37 3.63
P/E(4%) 16.5 17.3 19.3 13.3 12.3
P/B(1%) 3.1 3.1 2.8 25 23
FAERR: R FFRIEFRF I
i 4o B B G 8 6942 BT A ik 1/4
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Lk e G 2024A  2025A  2026E  2027E  2028E A iE £ (B 5 1) 2024A  2025A  2026E  2027E  2028E
ik e 23489 21738 23277 26771 29045  FaBA 114601 128468 132837 142841 151202
N4 3478 3203 4812 6783 8619  TARA 101640 115193 116616 124286 131621
R MK E A B AR 3K 2153 3013 2328 3415 2665  FdALE A A 149 164 399 429 454
Hpb gk 878 679 931 800 1032 EF&HM 2608 2839 3587 3428 3780
AT IR 628 898 680 1017 780  EFHEER 3188 3700 4849 4999 5292
oy 11290 11372 11951 12182 13376 AR R 860 933 1993 2100 2117
HARF T~ 5062 2574 2574 2574 2574  WHW%A 370 255 576 627 472
R T > 24651 25852 26284 27277 28362 W EBALBK -220 -47 -132 -134 -130
KA 280 306 390 452 514 HAecs 134 131 0 0 0
B3~ 17400 17486 16814 16536 16260  NMAMMAT Sk E 25 27 -8 9 -11
F R 1843 1957 1978 1975 1961  HFE Ak 9 42 17 -7 -5
H AR R T 5128 6104 7102 8313 9626 WA EKE 54 -7 24 8 16
# =& 48141 47591 493561 54048 57407  FEAE 5507 5243 4767 6873 7365
A G A 18535 19014 19079 19909 20381 ERIZ N ON 69 69 69 69 69
s BHE K 252 1164 1000 953 842 B E B 182 129 142 144 141
REAT 235 B AR AR 10478 9539 10725 10872 12000 A& 5394 5183 4694 6798 7294
AR RAT 7805 8311 7354 8084 7538 BT 718 638 657 918 948
ERS Rk 4509 3077 3483 3565 3458 #HA1iE 4676 4545 4037 5880 6345
KA 2K 1770 250 656 737 630 VB R RS 172 265 198 294 324
HALAER ) 5 2740 2827 2827 2827 2827 VA& 8 A AE 4504 4280 3839 5586 6021
R At 23044 22091 22563 23473 23838  EBITDA 7386 7255 6619 8829 9456
VHE ARG 1191 1251 1449 1743 2067  EPS(%.) 272 2.58 232 337 3.63
A 1664 1664 1657 1657 1657
H AN 5151 4614 3912 3912 3912 EEFE S 2024A  2025A  2026E  2027E  2028E
RS & 17031 19148 20763 23115 25653  mk#ed
12 BB S RERE 23905 24249 25549 28831 31501 2 Ak AN (%) -13 12.1 3.4 75 59
RAxA R AR A 48141 47591 49561 54048 57407 L AVE(%) 55.0 4.8 9.1 442 72

128 T84 I %) 64.3 -5.0 -10.3 45.5 7.8

KAV

2 E (%) 113 10.3 12.2 13.0 13.0

% F & (%) 3.9 33 2.9 3.9 4.0
NEARER(E T L) 2024A  2025A  2026E  2027E  2028E EESNeNA) 18.6 17.8 14.4 18.6 18.3
BEEHALR 7996 6260 7259 7961 9271  ROIC(%) 16.8 16.9 13.9 18.0 17.9
A 4676 4545 4037 5880 6345  FEfREEA
V8 e 4 2016 2111 1959 2119 2310 {2 R E%) 47.9 46.4 45.5 43.4 41.5
w435 A 370 255 576 627 472 F (%) 1.4 29 9.0 -14.0 -18.7
BFHMK 9 42 -17 7 5 WA E 1.3 1.1 1.2 1.3 1.4
TIERAELTH 54 -1164 502 -899 88 aahrbE 0.6 0.5 0.5 0.7 0.7
2 E AR 872 470 201 227 227 FERA
BT EFHALRA -6406 -1342 -2358 3119 3396 B FRHE 2.5 2.7 2.7 2.8 2.7
WAL 3137 3337 2353 3037 3332 mAKRER A X 54.8 50.3 50.3 50.3 50.3
Kz -3504 2336 -84 -62 62  mATKH A HE 19.9 20.6 20.6 20.6 20.6
H AT AR 235 -341 79 20 2 HFEekR ()
ERXEHASR -3610 -5176 -3292 2871 4039 AR H(RHITETE) 2.72 2.58 2.32 3.37 3.63
48 045 3 -1144 912 -164 -47 A1 ERREEARGRATED 483 3.78 438 4.80 5.59
KHHE 2K -1258 -1520 406 81 -107  HROEF S (RATREE) 14.43 14.63 16.04 18.02 19.63
£ 38 B3 e 0 0 -7 0 0  fEfhrkbE
FANARIE Do 264 -537 =702 0 0 PE 16.5 17.3 19.3 13.3 12.3
HALK F AR -944 -4030 2825 -2905 3822 P/B 3.1 3.1 2.8 25 23
R H iR -2040 -328 1609 1971 1836 EV/EBITDA 9.6 10.0 10.7 7.9 72
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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. BALABEIHABARK. FHEARA BN ZHRRAE (A i AR ) R =BT 4540 (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,

FrIRIE 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

i ol B I G @ 0945 B E A ik E R 4/ 4



	附：财务预测摘要

