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B 2026/10/29
L AT A (L) 14.66
—F R FHRIK(T) 24.07/12.05
B EML L) 19.28
AAB WAL L) 9.16
B ARLID) 1.32
AR A (TLIR) 0.62
U3 ANA #FE %) 79.05
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® 2026Q1-3 B 1K 6.34 12T, FlHb+13.51%; 1284 4iF 1.12 124, F1K+46.91%
N 8] 2026Q1-3 FHEFRILN 634 1271, B3k 13.51%; 552 EH4F]0H
112127, FlHIEK 46.91%. HF, 2026Q3 £ HE LIk N 1.89 1L, Rl THE
5.54%; Va4 A 233498 F L, BT 2.14%. K144 8 2026-2028
FBAFM, T 2026-2028 )3 B4 A ES R A 1.47/1.71/1.93 12, EPS %
A 1.12/1.30/1.47 T/R%, LATALH*T & PE 5514 13.1/11.3/10.0 1%, &A1E4F
N B RS G e R B K, B CEHT IRA.

o HEFTRKETHMUAMEK, BEALAKE

2026Q1-3, /A 8] 4% F e iR B R ABE A EE A BN R L3 e 4,572.54 77
Ty B, NSBRWMFIEEIINTY, BN, £ BT 4 E KNS A E HIE e
3FE6.2D,312.90 77 Lo —H Rl N E) BARIE K, BA G E, I
NEBEXE5ABMAY B (CBP) AFEBHIKIET 1,954.57 T L, BmAHE -
R EFIN TN FANXBAAKXER RS, HEF AR TR 40.06%%
5,029.38 77 ;[ B BURFANBY R B 3E e 301.79 77 A, #t— 53R AV, 8]k
WKEHMERRATY, Ry EHBTEN AN NL AT IR RBAE,
2026Q1-3 F Fe 4R A 2,882.57%.

® At B EAHE KRR IE M, B AT REIRHELEE

#AE 2026 F9 A 30 B, NEE&F QfitA 2,008.76 7 T, HFmEK 72.16%,
EFERAETEPF UL HIEG I, BMIKRKEFAIEK 32.70%, 2R E—Z3%
2 7F AT O R A B AR E BN L3 Ae, — RIS L AIAE AR K
FlAARERM, NAMEIEEFOEARNARELE TR, HE 2026 F 9
A 308, NEAEZEIAN 1,823.17 T L, KFEMEK 78.52%, £2H R Pb
W . LRBRARMEME L FIRERFERE, ARLRKEAEF NS XA
FIREEN

O R[eiRT: BRMAMAELF ., #7*= & BT BB, T H5TFEIRE,

W %8 & A B E 2845
) y SR 2024A 2025A 2026E 2027E 2028E
A XA RS Lk
T—
(2026H1 8B4 41469.16%, 4% \)((EZ;)J -10.2 18.4 17.8 15.9 12.1
) o ‘ )3 A4 FLH (T 5 ) 105 90 147 171 193
= 1= ‘?;l o = — SE-
AW AR T AT F RN f'i N TYOY(%) -17.3 -14.3 63.5 16.4 12.9
+40.04% — A T AT AE B R A D) £ E%) 48.8 48.5 478 47.1 46.9
2026.8.27 B A E (%) 17.5 12.7 17.6 17.7 17.8
(2025 54 R K 18.41%, &b ROEE}Z% 12.6 10.1 14.7 15.0 14.9
‘ \ EPS(##/ 1) 0.80 0.68 1.12 1.30 1.47
N Al S N\ 5 ‘g: 7 JB= N N -
BT jv’i AREHFA P/E(f) 18.4 214 13.1 11.3 10.0
AT PAZ & RAR) -2026.4.6 P/B(%) 23 22 1.9 1.7 1.5
€2025 F BRI LI K 18.34%, £IE  HIERB: BR. FFIRIEEM R
#HE e dt B ITE KRS KR K —
L FTIE & 2 A7) -2026.3.3
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M s W g TR 4% &

Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 792 677 908 943 1170 FdMA 599 710 836 969 1086
N4 266 189 222 280 327 wlmA 307 365 437 513 576
R MK E A B AR 3K 177 154 247 211 306 B ALALA RN A 7 8 8 10 12
Hpb gk 2 2 3 3 4  ELRR 74 111 100 121 133
AT IR 8 17 12 22 16 EFEF%A 66 71 75 82 94
oy 270 266 374 378 467 KRR 34 34 38 46 50
AR 68 50 50 50 50 WMEHA 2 13 11 3
ERB T 435 568 592 621 639 T EBAEMK -1 3 0 0
KA 0 0 0 0 0 ks 13 9 9 9
B3~ 283 462 477 497 510 AAMEEFHE -0 -0 -0 -0
TF = 48 48 53 59 61 A AHME 2 1 -1 -1 -1
H AR R T 103 58 62 66 68 HAKREMNE -0 0 -0 -0 -0
gl 3 1226 1245 1501 1565 1810  E e AliE 120 107 170 199 225
A G A 383 342 492 416 506  FAIMEN 0 0 0 0 0
s BHE K 98 115 165 115 115 Zkshih 0 0 1 1 1
REAT 235 B AR AR 178 153 242 223 299 AEEH 120 107 169 198 224
HAbF ) R 108 73 86 78 92 FiiFAL 16 18 23 28 33
ERS Rk 20 16 16 16 16  ##H 103 89 146 170 192
KA 2K 0 0 0 0 0  UHMAHE -1 -0 -1 -1 -1
HALAER ) 5 20 16 16 16 16 Ja&EN 8 %48 105 90 147 171 193
R At 403 358 509 432 523 EBITDA 143 140 209 240 268
VHE ARG -0 -0 -1 2 -4 EPS(%) 0.80 0.68 1.12 1.30 1.47
A 102 132 132 132 132
H AN 289 254 254 254 254  EXEILERTES 2024A  2025A  2026E  2027E 2028E
RS & 444 504 614 732 863 M KfeA
12 B EN A RAE RS 823 887 994 1135 1291 B Ak AN (%) -10.2 18.4 17.8 15.9 12.1
RAxA R AR A 1226 1245 1501 1565 1810 & &kAE(%) -18.4 -10.5 58.5 16.8 13.0
V2B TE N )4 %) -173 -143 63.5 16.4 12.9
KAV A
25 & (%) 48.8 48.5 47.8 47.1 46.9
A E (%) 17.5 12.7 17.6 17.7 17.8
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 12.6 10.1 14.7 15.0 14.9
BEEHALR 59 95 101 211 149 ROIC(%) 10.7 9.0 12.8 13.6 13.5
b IR 103 89 146 170 192 Bixse A
718 4K 25 32 37 41 45 TF RAE(%) 32.9 28.8 33.9 27.6 28.9
w435 A 2 13 11 3 0 % RfreE(%) -17.1 1.7 -5.6 -14.4 -16.4
BERBE 2 -1 1 1 1 RFkE 2.1 2.0 1.8 23 23
BTEFELH -78 -28 97 -7 -93 A E 1.3 1.1 1.0 1.2 1.3
Atz T LR 9 -11 3 3 4 FiEfeh
BT EFHALRA -147 -121 -63 71 64  ERERAHE 0.5 0.6 0.6 0.6 0.6
WAL 109 143 62 70 63 IR HEHFE 42 45 44 4.4 44
EeEidy -40 21 0 0 0 AR ASEE 4.4 49 4.7 4.8 47
LR 1 1 -1 -1 -1 iR (L)
EFEHASR -41 -45 -55 33 37 EROKE (RATRETE) 0.80 0.68 1.12 1.30 1.47
48 IHE -39 18 50 -50 FNEEINE RIS 0.45 0.72 0.77 1.60 1.13
KHHE 2K 0 0 0 0 0 HRATF(RATHERE) 6.26 6.74 7.56 8.64 9.82
£ 38 B3 e 0 30 -1 0 0 AEMEeE
FANARIE Do 4 35 0 0 0 PE 18.4 21.4 13.1 113 10.0
HRE T4 -5 -57 -104 17 37  P/B 23 22 1.9 1.7 15
B A ¥ A iR -126 -71 -16 107 48  EV/EBITDA 12.2 13.1 8.9 7.3 6.3
A KR RB. FFRIERS AT
W 5k A 0 B LG H 8945 & A FE Ae ik 5 2/ 4
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4% 5 9
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST 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 3 ;

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

A% (overweight) TR AT Ak AG AR AR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR AR

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

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
F 300 A58, BIAERREABAERRK. A EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ) . FRLAEAS A ARE 500 R AHTIE RLE A RAMVAERRBKR, REHERS MR A TR
WP AR BB AR . BAVE NGRS IR, R OE AR I TR R EARK F HIE AR
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE  ARE R 6 SA LS 5 AAME
WA SRR, AR R RARIERT 5 RAIER AL BTN D 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 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 RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 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
KAE R A ARS PR TR, REARICAARITH A AN G AR, IRSIRICRARIT,

FrRAEFRA AT

L& &3

Hopb: LEHTH AR ELKEI788 T LK £ H15 ak: RINTF42E K 2@ %20305 FAAELZF S5
3 A #e45 &

BR4: 200120 BR4: 518000

Wi 4 : research@kysec.cn W4 : research@kysec.cn

E]¥: 3 LR

Hopb: AT THMEG AN KRAI8FT T KEC2EYE  Hunk: BT S X4 L1 FAT Z [ TBES &
R % : 100044 R4 : 710065

Wi 4 : research@kysec.cn W4 : research@kysec.cn
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	附：财务预测摘要

