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BEET (001979.52) Q3 RFEHEFTENK, EELE—ZKRT
2026 4 10 A 30 A L NGAEAF AR

TIORA: EAN (%)

B £ 2026/10/29
& AT (T) 8.04
—F R HRIKGD) 11.10/6.22
B I 724.89
AR AL ) 713.12
B AT 90.16
AR AR (TIR) 88.70
i 3ANA T E(%) 68.67
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BHEH FR300
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(BRARERE, NELATERE—
2 E) A5 B EATIRED -2026.8.31
(EFFAaEEYK, L%
T B g R I — 515 & 3R
) -2026.7.15

CEFRRBASIRT, AT LHALAE S
PRI — 812 8 BHIRED -2026.3.17

FHR (SHF) PR (HH7IF )

qidong@kysec.cn huyaowen@kysec.cn
ER %5 S0790522010002 EH %5 S0790524070001

® A THEABRE, BEREHCHRT, $HF “EN” 4K

VEAT 2026 F =R, ANEDRAFIEARE, {24 E 2 FURARE, BT
REMSIRT, KT AEERAFRNEAHBEZRE. RNEFAATN, RitA3G)
2026-2028 FF)aE4 A A 12.7. 22.1. 32.3 47, EPS 4 0.14. 0.24. 0.36 7T,
LATIEM TR PE 4 57.0. 32.8. 22545, A EFRETFRE=IR, TERR
BAR, HF “EN RA,

® T A|EMME, JodkH KR

2026 AT ZFE, NG ZIE LN 834.47 1L, [ Fh-7.04%; V3HE4F)E 6.04
1270, RIH-75.82%; 4=3E)ad4A018-527 1270, FlH-126.80%, H2-3)L54H
KEER, Q3 BFEHEFBIK, BIL286.63 1274, FlH-25.13%, )38 0.76 12
. Bl H6-92.78%, 424E-5.90 1270 F)bb-158.69%., £4]% 12.48%, FFH.-2.50pct,
FRALHEANERF TR, A8 AEAREEZZA: (1)FLEA W 38.61 12T,
Fl Hb+47.30%, L3 (EALE A EF; (2) 0% A F 6.85%. Flk+1.16pct; (3)
FAFHIH 0.93 1270, Flk-83.8%, H P BATA LI FILH-523 12T (2025
FRIHAA+0.58 12T ), &R E BT,

® Q3 EFHELHERY K, ERRE—ZKRT

2026 4 1-9 A, N8 EFIELHLE R 4322 T, FIH-15.0%; SIELAH4E
£ 1400.9 1270, FlFH-04% (HF Q3 HF44 2 24 F b-154%); 449444 3
# 32414 7T/, FlH+17.2%. 228 1-9 A& 25 %, MXZE®@ 2098 775, L
W BN 507.3 1270, FlH-33.5%; EHAFRAL 79.5%, THIZE 36.2%, 3
EF—=&WT, L P ERETEAFBEEREHE L 60%.

® REITs M3 mig, &F i E

3] EFSgateza 5 B REIT % k¥ &, @A 3" REIT £& ¥R, AR
{£5 REIT BRY 3% esh. MEZFHER, N3 K AHE 67.96%, #5415t
0.45pct; ¢ F4 972.97 127U, HHFM+12.97%; AF fifk 1532.78 12T, #R4F
A+21.82%, FUREREIGE, HJaihss FREZE .

o Mo =: THWRIEFRTE. AR, 2 uib k558 T R AT,
W 548 BAnAE AL 48 AT

B4R 2024A 2025A 2026E 2027E 2028E
Z W MN(F 5 L) 178,948 154,728 152,285 149,527 145,701
YOY (%) 23 -13.5 -1.6 -1.8 2.6
284 A) (8 7 U) 4,039 1,024 1,271 2,208 3,228
YOY (%) -36.1 -74.6 242 73.7 46.2
24 5(%) 14.6 13.8 14.0 14.4 15.0
F A E (%) 23 0.5 1.0 1.8 2.8
ROE(%) 1.5 0.3 0.6 1.0 1.5
EPS(#7%/7) 0.45 0.11 0.14 0.24 0.36
P/E(4%) 17.9 70.8 57.0 32.8 225
P/B(4%) 0.7 0.7 0.7 0.7 0.7
BAER R BR. FFRIESRFATRAT
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
itk 614166 586531 572098 552483 546678  FidA 178948 154728 152285 149527 145701
Ne 100351 86127 77665 77754 75764 FAkAA 152812 133441 131022 128013 123889
LA B ST AR 3573 3495 2834 3468 2666 B ALBLAR M e 6930 4300 4721 4486 4371
o B 107874 98943 104411 94862 96969  FAHA 4014 4002 3807 3738 3643
FRAT R AR 4567 8285 3802 7828 3661  EHEFA 2103 2037 2010 1974 1923
B 369183 362324 355604 340120 338722  HEE %A 129 114 116 117 117
HA RS~ 28617 27358 27782 28451 28896  WMH %A 1943 2509 2463 2442 2412
FERHE~ 246143 248881 250731 251084 250031 F 7 BALAR %K -4484 3517 -3046 22691 2186
KA 76504 72731 68124 63194 57843 HApwilkiE 128 71 191 149 135
) & 3% = 11444 10758 9806 9394 8987  AAMMAEFIKE -36 517 248 192 230
VR 1863 1778 1919 1937 1963  #FAIKE 3892 708 733 943 1111
H bR R T 156333 163613 170882 176559 181237  F A FME 34 49 22 26 33
K& 860309 835412 822829 803567 796709  FikF|id 9000 5261 5229 6928 8058
R AR 386308 367875 360523 363287 394172  FAMEA 247 207 327 265 261
A 2751 2954 3526 7392 31906  Fakshih 157 288 259 294 249
JEAT B4 BT AT IR 53115 50302 50725 47958 46856  F|HEEH 9090 5181 5297 6898 8070
H AR R 330442 314619 306272 307937 315410  FiiFAL 4901 4477 3708 4139 4035
R Kk 187256 196157 189337 166230 126030  #F|H 4189 704 1589 2759 4035
Kiath 2 172677 184481 176379 152503 112795  VHEAHA 150 -320 318 552 807
H AR RS itk 14578 11676 12958 13727 13235 V3 8 EF N 8) 4 F)iH 4039 1024 1271 2208 3228
Rt 573564 564032 549861 529517 520201  EBITDA 20933 18961 13315 14964 16400
IR FAR G 175738 173727 174045 174597 175404  EPS(L) 0.45 0.11 0.14 0.24 0.36
R 9061 9016 9016 9016 9016
FANAR 20478 20312 20312 20312 20312 EEJLEPES 2024A 2025A 2026E 2027E 2028E
e & 69035 68005 69073 70989 73946  ARKEEAH
12 BB B AR 111007 97652 98924 99454 101104 A (%) 23 -13.5 -1.6 -1.8 2.6
RAFA R RARE 860309 835412 822829 803567 796709 &L A|NE(%) -36.5 415 -0.6 32.5 16.3

VR TENE) 4 Y) -36.1 -74.6 24.2 73.7 46.2

KAVRRA

14.6 13.8 14.0 14.4 15.0

B A E (%) 23 0.5 1.0 1.8 2.8
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 1.5 0.3 0.6 1.0 1.5
BEFEHAER 31964 9693 18503 20442 15773  ROIC(%) 24 0.6 1.0 1.6 22
A F) 4189 704 1589 2759 4035  fEfEAEA
I8 P4 3291 4009 2358 2634 3018 FE A BE(%) 66.7 67.5 66.8 65.9 65.3
W 5-5% A 1943 2509 2463 2442 2412 #RRE (%) 46.8 61.6 56.5 51.0 46.5
AR K -3892 -708 -733 -943 -1111 i/l e 1.6 1.6 1.6 1.5 14
TERELH 19682 -991 11817 13098 7214 #kFHreF 0.5 0.5 0.5 0.5 0.4
Rtz ERER 6752 4170 1009 453 204  EERA
BRESDHALA 3158 -2287 -3349 2071 463 EHRFRAEE 0.2 0.2 0.2 0.2 0.2
FALH 5703 3483 5663 5312 4397 MRB R HEE 51.2 443 48.6 479 48.0
B -1774 -8742 4607 4931 5350  ATRKIK R SRR 2.7 2.6 26 26 2.6
AT NAR 10634 9937 2293 -1690 -1416  FREARAR (T)
EREHIER 223405 -21795 24187 22148 41814 BROKEGRATREE) 0.45 0.11 0.14 0.24 0.36
s Mtk 1372 204 572 3866 24514 EREENEAGEIHED 3.55 1.08 2.05 227 1.75
KA 2580 11803 -8101 23877  -39708 AR (M) 10.98 10.83 10.97 11.03 11.21
38 X3 e 0 -45 0 0 0 AxEbE
F ARG Jm 30 -166 0 0 0 PE 17.9 70.8 57.0 32.8 225
A FFNAR 27387 -33591  -16657 2138 26620 P/B 0.7 0.7 0.7 0.7 0.7
e % AR 11714 -14402 -9034 3777 26504  EV/EBITDA 183 21.8 30.1 25.9 23.0
SRR R FRIEABER P
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CGEAHREFHE LWL R E). GEAZRTVMBARHE LR TR THIET] (KT LEXFEHK, RIELE
R, TFRIEATEZ SLAIR 69 KR IFGRRE ), B phif 1T on 32 -F & 3515 6 FFR AL 38 ) 69 2008 £ AR 2

A LB FHBRNEARZ A ACI. C4. CSO-FBEFH . FEIFEFH LZFH ALK A AHC3. 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&
B, M. BV EAGRE, ST 2 e LE T, ARE AU EA R T B AR QA RILE, BT A
WA T EBRIR, RRMRETHRFEOMERBIA T AR KRS R G A8 7 5 BAER G LBkt &
18 25 R TARAEPT 3 BAE A BB IZ M S . AIREFE L AR ARIERAVIRBIGIEST—H g 5, 15, R4
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) | BUitAAxt 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 B EH 6~12 N AR, RS T R AR IRk I, H 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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W

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 ABCR TR T E— B . ARE T OR T RS TRTESADNE P, FHRE P AL, A
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, At b 0915 LT 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 SITR R H L O AR BRI R IO AR TR, AT K495 FAE AL TR R o J2iE 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
PR 77 KA K95 . PR, SAAD KBTI, SOMEFTRICA N 8] BAR Y ATy
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

T RAESBR ST

L I

Whk: AT AN R HLREIT88 T HRHAIES H15 ik K T48E R4 W 420305 AL T 15
#3E 45 5

B4 200120 BR%: 518000

BRA8: research@kysec.cn WL AR : research@kysec.cn

Jbxw B

Woib: LW TERE G AN REFIST LT REC2AEIE Mk HZT HAT R4 L4 5T L IBESE
U4 100044 B4 710065
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