Z

iR UESY

y
R B FRL S T
+ 53 (600872.SH) Q3 FlEMEMA, FAXRIEHEFH| KL
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TIORA: EAN (%)

B £ 2026/10/29
& AT (T) 19.22
—F R HRIKGD) 22.21/16.57
B I 148.18
AR AL ) 148.18
EIAMALIK) 7.71
A RA(TIR) 7.71
i 3ANA T E(%) 87.88
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(RERZEN, LerdwFHigig
— 812 & EATIRE) -2026.8.24

RFER (24705 )
zhangyuguang@kysec.cn
EP %5 S0790520030003

® 2026Q3 LGAHH, H#IF “EN” FLK

58] 2026Q1-Q3 NN 3718427, FH+17.78%; VAE44)1E 6.11 12T, F
Ft60.72%; dedb S V3B 5.59 120, FI+45.73%. Q3 £EE LI
AN 11.76 1270, Fl+14.76%; V345418 1.96 1270, Flk+59.61%, #)
AT, 2026Q3 ErAEE T/ )AE4EF)IE 10.8/2.0 12T (B H+7.1%/+66.3% ),
FAE 18.5% (FlHb+6.6pct). HATLER 2026-2028 F)2H5:24]0E 4 7.2/8.0/9.0
1070, BETRANRT R PE 4 20.6/18.5/16.5 1%, 4k “FEN” iF4K,

o kR KR E, REBEEAIFAT KGR

o T OO Ay A ) e/ E A S NS F A 6.4/1.5/1.0/2.0 1274, Rl
+6.85%/+11.9%/+14.0%/+50.9%, REKFFEEE . Mo m LA RE; L
e L EREREFEA TR, SRR KI/ P B/ HIENF
+16.6%/+26.7%/+29.5%/+2.95%, EANR FHENEKK. Q3 KA Z4H 2792
K, B HI RFH 2T R, REKBERLE

o Q3 EAFELUE, BUITERARAR

2026Q3 A% 40.66%, [ H+1.13pct, IRk Q2 3% %) 2.5pct, £ B RAMAMHE
A ARRRI . oM rn R I, T A% 2026Q3 455/ /AL M 4T A
EaA A 9.3%/7.7%/3.1%/0.2%, [ bt-5.0pct/-1.2pct/-0.2pet/-0.2pct, 44E T A &
Kie T, LEFAEADTFE (2025 FRMEHLE). %A RA 2026Q3 )2
FHEFE 16.70%. B H+4.69pct, it T Bk f %A BHA, B, Q3 JEZ4L
FHiHR, BSHKR A Tk,

o Z2EHENH, TELALAFAHERIEK

REH (LH7F )
zhangsimin@kysec.cn
PER %5 S0790525080001

(EERARI, 2026Q1 ZEMR A8 THNEFERKARE, ZHBRERFEE. Z2TH LA, N5 BitEE
E— NG5 8 ALY -2026.4.21 V}’ﬁ?ﬁ a";%%—"gzﬁi}%]%éngé\i}%]%fw" é!J 7&7/‘% > Fﬁ%‘%‘ﬂf&$ﬁj§ ﬂ"ﬁ/f’ «’é"#@
FHE&, BT AR SR e, 8 BN KR,
® Ao T BRAMMEH AL, oo Frt. REHRETATY.
W -4 F A BB IR AT
ELLos 2024A 2025A 2026E 2027E 2028E
2 WM A(F F ) 5,519 4,200 4,969 5,451 5,950
YOY (%) 7.4 2239 18.3 9.7 9.1
)3 # 4 A8 (G 7 ) 893 537 718 801 896
YOY (%) -47.4 -399 33.7 11.6 11.8
EH) % (%) 39.8 39.2 40.8 412 415
H A E (%) 16.2 12.8 14.4 14.7 15.1
ROE(%) 16.6 9.0 11.3 11.6 11.9
EPS(#7%/70) 1.16 0.70 0.93 1.04 1.16
P/E(4%) 16.6 27.6 20.6 18.5 16.5
P/B(4%) 2.6 25 2.4 2.2 2.0
A RB: R TTRAESAFR P
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2N 1EEEHMRE
B ST EE
K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 70) 2024A 2025A 2026E 2027E 2028E
itk 5195 5149 6030 6165 7337 BlEA 5519 4200 4969 5451 5950
N4 693 534 581 1156 1477 EdmAk 3323 2555 2941 3206 3483
LM B4 B ST IR 416 253 538 329 617  TALFLER M 58 44 52 57 63
BN R e 9 10 13 13 15 BLFA 504 536 634 696 759
FRAT AR 26 34 37 40 44 FEFA 382 336 388 425 464
HHR 1531 1438 1980 1746 2302 HERFA 165 133 159 174 190
HHRB T 2521 2881 2881 2881 2881  MEHA 6 10 7 -7 26
ERHK~ 3041 2913 3041 3032 3016 FFAALRE -5 -1 -8 -10 -13
KA 4 4 3 3 30 HelkiE 35 22 31 29 29
) & 3% = 2004 2018 2140 2143 2144 AAMEE KA 3 10 18 10 10
VR 169 167 154 140 126  #FAMKE 57 64 48 52 55
H bR R T 864 724 744 745 743 FEREMKRE -0 0 0 0 0
K& 8237 8062 9071 9197 10353  FiakF)iE 1147 661 866 965 1077
Rh RAF 2244 1845 2502 2081 2658 ERIZI I ON 3 2 2 2 2
AR 620 610 691 610 610  FakstEab 9 13 12 11 12
JAT T B AT IR R 538 374 676 469 775 FAEER 1140 649 856 956 1067
HA R G 1R 1086 861 1135 1003 1273 Fifg#t 181 110 136 152 170
R A 223 226 215 203 190  %F1HE 959 539 720 804 897
KAtz 50 50 39 27 15 YHEAMRA 66 1 2 2 2
HAb Ak RS f AR 173 176 176 176 176 V3 /BHa3) 448 893 537 718 801 896
Rt 2467 2070 2717 2284 2849  EBITDA 1348 870 1066 1175 1283
IR FAR G 156 164 166 169 171  EPS(7L) 1.16 0.70 0.93 1.04 1.16
R 783 779 771 771 771
FANAR 424 424 424 424 424  EEJLEIES 2024A 2025A 2026E 2027E 2028E
e & 4661 4812 5057 5330 5635 KA
V2 BB AR A 5614 5828 6188 6744 7334 B LA (%) 7.4 2239 183 9.7 9.1
RAFe R RARS 8237 8062 9071 9197 10353 E Ak A)iHE(%) 81.2 424 31.1 115 11.6
V2R TENE) 4 Y) 474 -39.9 33.7 11.6 11.8
KAVRRA
EH) (%) 39.8 39.2 40.8 412 41.5
HH)F (%) 16.2 12.8 14.4 14.7 15.1
AR ER(E T ) 2024A  2025A  2026E 2027E pJPBiY  ROE(%) 16.6 9.0 113 11.6 11.9
BEFEHAER 1088 643 579 1040 750  ROIC(%) 153 8.5 10.6 10.9 11.1
ZF)iE 959 539 720 804 897  fEfREkS
I P4 188 197 185 205 217 R BE%) 29.9 25.7 29.9 24.8 27.5
W 5-5% A 6 10 7 7 26 ERARE%) 0.9 3.3 3.6 6.4 -103
AR K -57 -64 -48 -52 550 AFhE 23 2.8 2.4 3.0 2.8
TERELH 267 -69 279 85 294 EEhLE 0.6 0.9 0.8 1.1 1.1
Rtz ERER 259 31 -6 5 10 #FiEgAH
BRESDHALA -1239 -420 246 -134 -137  BHRRARE 0.7 0.5 0.6 0.6 0.6
FALH 305 148 312 196 202 MR AHFR 22.5 12.6 12.6 12.6 12.6
KA -979 332 0 0 0 AR A R 6.3 5.9 5.9 59 59
AT NAR 44 60 66 62 65  FFRARAF (L)
EREFHNAER 338 -407 -366 -250 293 BROKERITREE) 1.16 0.70 0.93 1.04 1.16
s Mtk 520 -10 81 -81 0  BREENEAGHHED 1.41 0.83 0.75 1.35 0.97
Kk 50 0 -11 -12 12 BRAERECRIEE) 7.28 7.56 8.04 8.76 9.52
38 X3 e 2 -5 -8 0 0 AxEbE
FANARIG 420 1 0 0 0 PE 16.6 27.6 20.6 18.5 16.5
H M F TR -650 -392 -429 -157 280 P/B 2.6 2.5 2.4 2.2 2.0
P58 iR 187 -184 34 656 321  EV/EBITDA 11.0 16.4 13.4 11.6 10.4
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,

AT IR AR GE

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
K300 F540. BBAERECA BATRE. I ZHBICEIREA Z ORI (AT UL IEAFE) ) R AT AEEL (4
AT AR ARG ). RBREAEHONATE 500 AN LS4, RAVEREEE, TRHEAF LA KA R F)
89 IFAARIE BT BAT R, BAVR 69 ZAR IR AR Z, RTRF AT L B, BTH EARH R HIER )k
EBORTF A ERFI, e S iTOHCEMABR I T ZH BB &. RAH AR EERE, R
RIS 515 8, TR FE R AR AR 446,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIR TR FE MM ER BT RARE .. KIRE R 69 AP E1E 7 ik RAER
YA LB TRM, 1E{E%E R RT3 BAEA e B MBS .

E GBI @ A5 BB A A R 374
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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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