Z

iR UESY

y
H bt T ML Bt
BEAES (601678.SH) Q3 LGB HARE, BFHFRIERRTY R
2026 410 A 28 H ARG B AR

TIORA: EAN (%)

B £ 2026/10/28
1A ML) 4.58
—F R HRIKGD) 7.84/4.14
B I 110.33
FABTAL(ALA) 93.58
B AT 24.09
B A (TIR) 20.43
iE 3 AN A H#%FE%) 312.86
R A Y B
e A IR A FIR300
120%
90%
60%
30%
0%
-30% -+ T T
2025-10 2026-02 2026-06

BB R R: BB

XA RRE

€Q2 VaHEFAlERF b+1,175%, L&t
XA HRE —0 513 8 EATRE)
-2026.8.31
CRAI TR R 2mEER AR, “Iuéik
TR T RATIEFE— G I E IR
-2026.5.29

2B (5HF)
jinyiteng@kysec.cn
PEH %5 $0790520020002
® Q3 FIKFI1+16.59%, A¥Fad KRk, $H “EN” BE

8 AT ZFE FIEIC 126.83 1274, FIH+13.77%; V&34 3.58 124, F
H+86.37%. H ¥ Q3 BIK 44.23 1270, FlH+16.59%. FRH+1.99%; Ja#F4%4)iE
0.15 1270, FlH-81.67%. 3RE-92.48%. Q3 &) & F® MRk %, &
BN B S AR, 8] bgrsE HARE, &RATTFIAAE) 2026-2028 & A
Fm), Fitad) 2026-2028 SF)aEEFiE A4 5.15(-2.13 ). 8.97(-0.56 ). 12.50
(-1.20) 427L, EPS 451 021 (-0.09). 0.37 (-0.03). 0.52 (-0.05) 7T, H#AT
P2t B PE 450 A 21.4. 1230 8.8 4%, HEAMVAIFAE) £k KAWL 58 )
AR LERA, EFRFRESEZRTT R, RKERTH, $®3F “EN P4,
0 Q3 ELEFHHMITLEE, 10 A ERYNEHAR

2026Q1-Q3, 28 £ T HIRAAK. MTBE. Bk (378 ). Ak, RARAK
HMHH A 8,372.5,238.2,579.7,291. 10,560 7T/7k., B bt 51+27.18%. +10.74%.
-18.19%. +24.63%. +20.99%; Q3 H#H-F b #14+28.91%. +24.53%. -22.79%-
+36.13%. -0.38%, IR H1-4.97%. -1.74%. -9.98%. -2.63%. -12.88%. mA
%, Q3 BREE. A, TN FEI L A14+38.32%. +34.04%. +38.49%, Frtsy
#+19.69%. -12.82%. -11.32%. #EB B F44E, RE 10 A 28 H, L&A,
MTBE 10 A 39451 4 11,247.8,157 /o, 3 Q3 3409 #1+15.00%+16.08%.
® & 6N HLARESMAT A L®, LbtituFHgips

2026 47 A 19 B, dbsitxl— i E R @ F ARG 4RI AAIRIE T B T 5
EARAST, BAEAET L, T, 0. AROFBHRARARHE, ZIHE.
AL oA BRI ES, FFRASERLA T S RiAE] 6N FA
(99.9999%), K EF|EFR—FAKF. BA, 28 G 50 v/ 5 4h At SARFLA
FERFEREPR, FBRIF DR B FRIRME ) AR EFTIE, BE&ETHEGA
FoORE. AEFYE, Fedra B RN E EE P AT S S

® MfadR e Z ML TATRIE , RAFHN A S R . IR B 47 R A TR

FBAE (H5H7IF)
lisijia@kysec.cn
PER %5 S0790525070006

W -4 F A BB IR AT
ELLos 2024A 2025A 2026E 2027E 2028E
2 WM A(F F ) 10,228 14,836 17,267 18,161 18,902
YOY (%) 40.0 45.1 16.4 5.2 4.1
)34 A)IE (G % ) 219 225 515 897 1,250
YOY (%) 428 2.8 128.4 74.2 39.5
240 (%) 7.3 10.3 11.7 12.8 14.5
H A E (%) 2.1 1.5 3.0 49 6.6
ROE(%) 1.9 1.8 4.0 6.6 8.5
EPS($%/70) 0.09 0.09 0.21 0.37 0.52
P/E(4%) 50.3 49.0 214 12.3 8.8
P/B(4%) 1.0 1.0 0.9 0.9 0.8
BAERR: BB, FRIESFFTAT

4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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2N 1EEEHMRE
B M 4TRmEE

K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
RAEF 3606 5086 5026 5610 5567 BN 10228 14836 17267 18161 18902
Ne 759 2364 2016 2507 2408 Bk 9478 13305 15246 15830 16169
LA B ST AR 487 793 856 862 909 T ALFLA R An 98 108 204 204 229
BN NS &N 30 95 50 103 57 EFLER 24 26 46 51 45
FRAT R AR 331 128 332 328 359 FFA 393 450 751 548 575
B 1072 1357 1426 1463 1488  HER %A 120 173 202 212 229
HHRB T 928 349 345 347 346 WA 287 357 150 263 81
FERHE~ 19350 19174 20635 20366 19931  F=RAAB K -158 45 -160 -112 -164
¥ I 2336 2185 2085 1994 1885  Hpwilki 8 12 9 9 10
) & 3% = 9359 13541 14578 14355 13977 AAMMEZESKE 5 4 3 3 4
VR 1096 1246 1296 1359 1440  BFAKE 490 -72 130 155 129
H A e RS T~ 6559 2201 2675 2658 2629 FEAEKRE -11 26 7 17 12
K& 22956 24259 25661 25976 25499 2k A8 156 336 650 1117 1556
R AR 5664 7304 8746 9248 8651  F AN 3 30 15 16 16
A 2429 2465 4130 5333 3638 FAkshE b 36 23 29 26 28
JEAT B4 BT AT IR 1129 1938 2254 2285 2529 AIEER 123 343 635 1107 1544
HA RS G 1R 2105 2901 2363 1631 2485  FAEAL 96 120 127 221 309
kw3 Rtk 5910 4803 4336 3346 2312 AHHE 219 223 508 886 1235
Kiath 2 5428 4218 3751 2761 1727 VHEAHZ -0 3 -6 -11 -15
H AR RS itk 482 585 585 585 585 VARG 4AHE 219 225 515 897 1250
Rt 11574 12107 13082 12594 10963  EBITDA 1423 1805 2059 2710 3167
IR FAR G -1 632 626 615 600  EPS(7L) 0.09 0.09 021 0.37 0.52
R 2058 2057 2057 2057 2057
FANAR 2825 2881 2881 2881 2881 EX 3P 1 3 2024A 2025A 2026E 2027E 2028E
e & 6627 6772 7135 7755 8609  mKAEAH
V2 BB R ARE 11384 11521 11953 12767 13935 Z AN (%) 40.0 45.1 16.4 52 4.1
R AR RS 22956 24259 25661 25976 25499 &k F)iE(%) -67.7 115.7 93.6 71.9 39.3

VR TENE) 4 Y) -42.8 2.8 128.4 74.2 39.5

KAVRRA

EH) (%) 73 10.3 11.7 12.8 14.5

HH)F (%) 2.1 1.5 3.0 49 6.6
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 1.9 1.8 4.0 6.6 8.5
BEFEHAER 486 2865 2239 1439 3545  ROIC(%) 53 22 35 53 7.2
A 219 223 508 886 1235 146k H
I8 P4 817 1105 1138 1258 1332 F= G FE%) 50.4 49.9 51.0 48.5 43.0
43 287 357 150 263 81  HFHAEIE%) 72.9 54.5 56.3 50.8 28.7
AR K -490 72 -130 -155 2129 AHreE 0.6 0.7 0.6 0.6 0.6
TERELH 349 1079 575 -800 1033 #&FhreF 0.3 0.5 0.3 0.4 0.4
Rtz ERER 2 29 3 -12 8 BB
BRESDHALA -1762 =727 2456 -816 7152 BRR SRR 0.5 0.6 0.7 0.7 0.7
FARLH 2019 829 2700 1079 1007 MR R 4% 71.3 46.5 58.7 58.8 54.7
KA 16 36 100 91 109 FATIKIK R 4% 9.6 9.4 7.7 7.1 6.8
A MAE R NA R 241 138 144 173 146  ERBIHF (L)
EREFHNAER 904 -891 -1796 -1335 1197 BROKAGEHME) 0.09 0.09 0.21 0.37 0.52
s Mtk 2 36 1664 1203 -1695 BRZEIERERAIED) 0.20 1.19 0.93 0.60 1.47
KAtk 1901 -1209 -467 -990 -1034  BRAF (R 4.73 4.78 4.96 5.30 5.78
3 R 3 Ha 0 -1 0 0 0 fEfELL#E
F ARG Jm 94 57 0 0 0 PE 50.3 49.0 21.4 123 8.8
A FETIAR -905 227 -2993 -1549 1531  P/B 1.0 1.0 0.9 0.9 0.8
P58 iR 371 1226 2012 712 1596  EV/EBITDA 12.4 9.2 8.3 6.2 45
SRR R FRIEABER P
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CGEAHREFHE LWL R E). GEAZRTVMBARHE LR TR THIET] (KT LEXFEHK, RIELE
AE, FrRAEFIE AR KL SF R AR (7R ), B il 1T 2k & 4% 69 FHR € A #9438 T4 K AR 2
A LB FHBRNEARZ A ACI. C4. CSO-TBEFH . FEFEFH LZFTH ALK AAHC3. C4. C5
WL B, EBOH ML, MR B SAER AFFIR T 9 ETLE

B 3 IR T i FIARIRA9IX B, B4 EE R ARME, JF LiR! BaftiEe T3 m 5 f s,

247 )T /5 B

AFFRARE G F 4 AR BA F BIEA LA T 4 AT B0 HAL TAs- A S 49 & W AT AL, L S IR b A&
JE, MR B EARRE, AT A BAULE . RIRE AU E AR R B T E L AR RIS, BT A
WA T EBRIR, RRMRETHRFEOMERBIA T AR KRS R G A8 7 5 BAER G LBkt &
(845 B TARIEFT 3 BAES LB Z N RS . AREF L AR RIEMANIRBIG T =2 R G L5, R, ¥R
5 ARG b ARG T ILRIEA BRI A .

JRZ B PR LB
TRE HLEA
%A (Buy) FritAast % F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) A 5% T 3% 2 I 5% ~ 20%;
%1 (Neutral ) Tt AR T 5 £ IAE - 5% ~ + 5% K3,

BFF (underperform) | FlitA8t 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4TLARALEAR T 3% K IN;

ATRIFR | bt (Neutral) TR AT Ak L5 HeAh 0 39 R ILA AR T

% % (underperform ) | FUiH4Tk 35 T #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 N A A, RS T R AR IRk R I, o A BRIERREA P

K 300 #540 (AL PTACEIGHOA LIE 50 4540, BRIEIREOA BA I I ZAIOEIREH) ZHoRAE (411
P IEATE) ) REMM T I8 4 (AT 4534740 ). R BROLEARECH A7 500 SRAATE 7 4204840, RAVEIR
BEIR, TREAHFRAM R RE) 697 AARE BT BAT . RAVRA 9 RADIF R R, RFEF T b TR
B ERH FARA R HIEF R ZIAETAANEZIREIL, e B a0 e MAR T 2F SR £, &
T BB, ARBULR T NILE 512 8, RESURER TR ERIEW b,

E GBI @ A5 BB A A R 374
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DAL RS

EREE Y

FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

KA AR AR AN G GATF AR RAE7) 857 A, AA3 RA BRI AIRE AL A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.

KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
B BB RIS TP A AH L, HAE A AN th 1 5 T 55 Mol T B 3 S A it
o ARIREFTEA FAE. B ILAIERR B A &) T & A ARIRE 4 B 69087, RIRE P48 6918 A RAX FTAT 69 6945
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BAA BRI R —BGRE. P H L H BB ANE) T RA LT R# 0 RREENM G A B AR, REMA
A AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
ILSGBRT RO SRR, DA (BA R ) B BRI, BAERTHLT, b 0915 ST Rk o)
IS A BIHEAT AL R AW, AETHILT A8 RAAETA B AJRE P 69T 1 %557 5| B ET 47
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
B S IFR R H LG AR B IRF R IO A AR RE, AR K495 FAE AL TR KA - 42iE A
HFHA B 0K SRR R

FFRAES A FAEAHF G FE LT TARAL . HARFIA AIRE T B EARBATIELRA R S, 8 AL RGN 3) J2 4t
REPARM QIR TARATL S E NGRS R LS . FFRIEAT S ARE T AN G L FELSXFZ, AL
FTEARAEFFLSG XL EiRRP,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PAEAT 7 X AEATATRS K GG H N . AP 8 4 5, BB R AT A, BOMMEATIZA0 AN 5] BRAR 4G 27
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

T RAESBR ST

L I

Wohb: LETOH AR HLKETT R L 15 ik BRI TAEE XA WHK20305 FAELZT 15
3 A 455

B4 200120 BR%: 518000

BRA8: research@kysec.cn WEAR: research@kysec.cn

Jbxw kS

Woib: LT ERE G A REFIST LT REC2AEIE Mk HZT HAT R4 L4 5T L IBESE
U4 100044 BR%: 710065

BRA8: research@kysec.cn WEAR: research@kysec.cn
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