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B #A 2026/10/29
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® ¥ ELEFARL TR, BFIHEH NER LG
2026 AT = BN E) SEILE L EALN 152.0 1T, B H-20.8%; V384 #1iE 65.0
1L, FlH-28.9%; SFmmi-F3% ROE # 7.77%, R T4 4.29pct, #AXRHE
e (FoZ PFRIER) 37245, R+0.251, &5 m+0.27 12, 2026Q3 & ik 5
AN 26.5 12T, RH-67.5%, F-654%; V2844108 771, BH-79.7%,
IE-78.9%, &AM HE (BAAMELH) # AR LG ARENGEIERE, FEK
WA B, HAVTHEAFM, A 2026-2028 FV3A4AE 78.7. 95.7. 110.6
et (AT4E 117.04 128.2, 141.21C7T), RH-28.9%. +21.7%. +15.5%, % ATAk
#3t 2 PE A 12.1. 9.9, 8.6 /5. PB # 0.9, 0.9, 0.8 4%, A LA AR,
hH CENT IR,
o BRLFIFUANEE, BITHRFEK, TEFRLIBBE

(1) 2026Q3%4 2.k -4 N24. 710 7T, FBH-12.9%, 3FH6-15.3% (BT % A
HRA R8T 1L, BH+10%. 3Rik-18%); Al =% & R#8l1.4cn, Rk
+27.9%. (2) 2026Q34%4T b 54Uk N3.41C 7T, Flb+31.5%, 3R6+9.9%; A=
ZER8. ML, FIH+32.9%, fRHE3E K. (3) 2026Q3 7 & k4 N1.31C T,
Bl H-25.5%, FH+2.1%; AT =F K R13.61CT, BlH-26.5%, #ZF3RL ) has
b: 48
® BB AR LY, FEFRANRFILEK

(1) 2026Q3#& ks (AAAMAET S, TR A-11.0cT, EFFEEHTKE
B E LS, 2025Q3442.410T. 2026Q2436.710 0. A =F A& &arwim;%?r
3621070, FlH-64.7%. AT=5FFH A TR TKEEAH18%, KT LFRM
5.7%, AL F 3TN ST B R K. #R AT LakT ZAE24121CT, R
t-1.4%, 3F43.7%, R REE K, (2) 2026Q34) &4 NT.0/C T, Rt
+32.5%, FH+38.9%; AT =F K Rit18.81C T, R H+60.9%, N aHE T EX
BT RALH AT L EA LA NI, BKaEE KT4L2952MC T, FH+7.5%,
BEER129%., £ELHAEEE1997T, FH-39.9%, 3F-30.3%.
® AT MTEANE; THEFABMA; ATRTKEERAAH.

PR (547

LT S B i K 2006 — 5 IR A A AT ,
1547 2024A 2025A 2026E 2027E 2028E
. 7F) -2026.4.30 AN (E T ) 20,167 24,143 19,010 21,847 24,768
(RANFE3E K, ROEI0.7%4T%  YOY (%) 16.5 19.7 21.3 14.9 13.4
T —EAZIE R 2025 FHR EIF) Ja &4 ALEA(E F ) 8,217 11,073 7,867 9,573 11,059
2026.4.19 YOY(%) 27.8 34.8 -28.9 21.7 15.5
2415 (%) 45.0 53.8 51.7 54.8 55.8
F A E (%) 40.7 45.9 41.4 43.8 44.7
ROE(%) 7.2 8.9 5.9 6.9 7.7
EPS(#%/7) 0.85 1.08 0.77 0.93 1.08
P/E(4%) 11.6 8.6 12.1 9.9 8.6
P/B(4%) 1.1 1.0 0.9 0.9 0.8
HAERR: BB FTIRIEF A AT
W 4ol A IE UG 8 0913 B4R 98 e ik 7B 1/4
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F 2= RAE (B A ) 2024A  2025A  2026E  2027E 2028E [#)H % (& 7 L) 2024A  2025A  2026E  2027E  2028E
ik 475608 544343 508953 544413 583954  BAMA 20167 24143 19010 21847 24768
N4 94698 133971 139797 152006 158484  F ik A& 11093 11144 9175 9880 10943
R 23 B MK 3373 2619 2880 3168 3485 FdkALA A e 148 186 146 168 190
BB & 0 0 0 0 0 TLHA 5 5 5 5 5
AT IR 0 0 0 0 0  FHERM 9168 10999 8895 9574 10611
B 0 0 0 0 0  HEARM 0 0 0 0 0
HARH T 377537 407754 366276 389238 421985 W49 F 0 0 0 0 0
RN I = 25898 32428 87195 89548 92126  FEMAEMK 0 -88 50 50 50
KHZF 3527 3939 4057 4179 4304  HAwlesE 0 0 0 0 0
A 2268 2172 2175 2178 2181 NRMEE SIS 1397 1153 0 0 0
T TG 9 744 745 746 747 BRESMKE 8254 10487 4696 6202 7047
AR T~ 20093 25574 80219 82445 84894  F A EH 0 0 0 0 0
# =&t 501506 576772 596149 633961 676080  F LA 9074 13000 9835 11967 13825
A R AR 271839 297683 299787 320601 343841  FAkIMKA 13 6 0 0 0
48 1A 3K 3 311 311 311 311 ELR & 17 32 0 0 0
REAT Z A8 B A R 15120 13917 14017 14117 14217 #A1EEH 9074 13000 9835 11967 13825
HARAF R AR 256716 283456 285459 306174 329314  FiiFAL 853 1899 1967 2393 2765
EAR AR 110975 147478 161483 172172 183905  %#li# 8217 11074 7868 9574 11060
K2 84066 110555 126032 136115 147004 Y HL AR B E 0 1 1 1 1
H AR AR 26909 36924 35451 36057 36901 V2 & B\ 8] % A1 8217 11073 7867 9573 11059
A4t 382814 445162 461271 492773 527747  EBITDA 9270 13198 9835 12040 13902
Y HME AR A 0 216 226 237 249  EPS(%) 0.85 1.08 0.77 0.93 1.08
MR 9612 10242 10242 10242 10242
FANAR 20146 24756 24756 24756 24756 2024A  2025A  2026E  2027E
RS & 4868 5928 6714 7672 8778
12 BB B AR 118692 131393 134652 140950 148085 & LA A (%) 16.5 19.7 213 14.9 13.4
RAkA LR RE 501506 576772 596149 633961 676080 & LAIiHE(%) 32.5 433 243 21.7 15.5
V28 TN E) 4 A e) 27.8 34.8 -28.9 21.7 15.5
KAV
A E(%) 45.0 53.8 51.7 54.8 55.8
A E (%) 40.7 459 414 43.8 447
A AR R(TH L) 2024A  2025A  2026E  2027E pIpf)  ROE(%) 72 8.9) 6.9 7.7
BEEHRLER 33747 17073 11647 13633 15399  ROIC(%) 4.1 4.6 3.0 3.4 3.7
A0 8217 11074 7868 9574 11060  #2fige s
718 e 4 196 199 209 219 229 W AR E(%) 76.3 772 77.4 71.7 78.1
%% A 3382 3282 0 0 0 % R E(%) 2.1 2.0 2.1 2.1 22
FFARK 319 -439 -469 -499 2529 AFE 1.7 1.8 1.7 1.7 1.7
TEFELEN 957 5675 5875 6075 6275 &L E 1.7 1.8 1.7 1.7 1.7
HHzgneii 21864 -1935 -1835 -1735 -1635 BB
BEFHAER 66 4378 4478 4578 4678  BEFRHEE 42 4.5 32 3.6 3.8
AL H -325 -340 -340 -340 340 RARB A E 540.9 805.9 691.4 722.4 744.5
KA 138 -50 -0 50 100 RATEIK A 4% 63.4 76.8 65.7 70.2 7712
R FNELR 253 4768 4818 4868 4918  HE#HHR (L)
FFKiEHALR 4483 21345 29595 29695 29795  FRAKE (RATHEE) 0.85 1.08 0.77 0.93 1.08
48 I 3 293829  -104233  -104183  -104133  -104083  FHRLENLAFAWEE 3.51 1.67 1.14 1.33 1.50
PSR 105627 120128 120178 120228 120278 A4 (R#HHE) 12.35 12.83 13.15 13.76 14.46
& 38 B e 0 629 0 0 0 AKX
F A NARIE o 0 13600 13600 13600 13600  P/E 11.6 8.6 12.1 9.9 8.6
AL HE T AR -7314 -8779 0 0 0 PB 1.07 0.97 0.94 0.89 0.83
R iR 38301 42754 5827 12209 6477  EV/EBITDA 48.2 38.2 53.7 45.9 422
FAERR: R FFRIEFRF LA
5ol A B TG @ 6943 B AR B A R B 2/ 4
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GEAMR R T HESRERDE), GEAZLTIMBTHFELHETEEHRIGS] (GRIT)) CEXFEH, H4ELELK
Mg, FRRIERFZ ARG RIEF R AR (FRE), B @A -F & 4% a9 a8 i€ R a3 H £ AR 2
AELRFTHBRNEARKLA ) AHC3. C4. CSOEHBIRTH, EHRFELFLZTHARNEAKLARAHC3, C4. C5
0gEBARR A, FBUH R, FAR. ISR R AT IROP 69T S A

B PR T 37 B AR PR GG 1% B, FARERTME, HiF Lig! R RE TeE@ 5 s,

DA IR AR E

AFRBENEZLAREA P EHIEA LB TOIEART F AP TAERADL 69 E LR ), ARG LS
B, M, BAE EARE, A EANE N, AREFWEARRRT FLARGFLNE, e ey
AT EMBIL, FRBETRFRAOTERHAETRIE . AMRER A OGS T ERERNH L BRI, &
{25 R ARBRAEAT S BAE R R B BN R S o AREFZ LA RKILMNIEMET R TE S5, 15, ¥4
HARMBEF BARGIEE S LI EH AERINEGIKE

[ e UL

R LA

£ XN (Buy) it AR 3% T 7 % & I 20% A £
EEIRE 324 (outperform) ot Aa 3t 3% T 7 % & 5%~20%:;

# 4 (Neutral) TR 4B T % R A — 5%~ +5%Z 18K 3

B4 (underperform) |t AR 35T 3% & I 5% VAT o

#4F (overweight) T AT A AR AR AR T 39 & I

TRIFR | dpr (Neutral) HH AT ok 5 B Ak 5 & LA AT

& % (underperform) | #4755 F #A4KF 5 & .

i WBATEAURER B 6~12 NA W, ERA T I AR REREN, LP ARABIBEA P
H 300 458, BRAEIBABENRK. AL EBEAN AR G iEAREY) R AT 154 (4
SHOT 45 EARAY ) . ERLAEAR R A ARE 500 KA S LR S 4G R . AMAERREEE, REHERF LMK R TR E
89 IF B ARERIFEATE . RAVR A RZARTIFRARZR, A TR TN ERZD; BTHFEARHF L HIERG K
IR TANGRIRFIL, S F 2 MAR T EF BN R E. BTHEARERIRE, R
TS 5AZ 8 REARE R T IFR R w42,

ST AT K B PRI
ARE QG AT EMEIR, TRBRTRFEIMNERHEAE KRR ARER A EAPBET £ BT
Kl LB, AR TARIET S BAER RSB EZNHEZ S .
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FrRAEFRZAD A TR S R 2T BEl 24 E IR ZIERZETIM, CELZIERBZT EFRLSHT
AREBBETFRIEFED A RN S (ATEAR “RNE") BEPERN. ANITERBRANE ARERALL N
BP. ARERKELFRIEAZF G, BTRALREMHE, RAFRIEAZF T REAE LR,
ARERETRANNIAANTRMNCATFRZE, 1BRNTRIEZFZ L EHERTEE, KRS EGTA. T
ﬁ\ahﬁﬁﬁ RBLEPAESEZTZRN, AR AN B R FEIEHR R A 5R T E AT R Al
7o AREPTHA A, & N AIER R B AN 3] F KA ARE S B AR, KRS PTI5 A9 1E & RIIT ARG 89 A&
w@&& FRNTREA B, SEGLGERARSEA LD BERANGAT. ERE, ANSTRE S REE
BFEA ERABEMN IR —BIRE, PR LHEI AN TREETRY WAREEZLHGFHZF R, TEAA
BENBER TR E—RF. KRS PO T ARG TRARESNINEF, THRE P NG REN. K
NE AR AR E LD ZEBANE P HHROBT B4R, M5 RAREE. KANELEF B FERRSGETE
RREBARAFTHFELFTRIL, AR (EHLE) BRG] AEMFELT, AMREFELRTEEY
B I A R SHEAT A GG BT AEATHEALT, AN S RIHEAT AR AL B AR E A 69447 R 257 5| B AG4EAT 4R
K UAEAT Ao B AREGIERATERAN SR P, AR T RIS B AT & 2 R AIRE T KAEAT AT
mﬁﬁA& TRRIE] . BT H B EAF H BT R R A A ARRZT K, TR a9 5 FIEARTIE RF 12k
FFARMK OGP @ K2 KkAKIEHA LA

FRIEFEZRAFHFEALT TS, BT ARED AGIERRBTIEFR Y, R\ AIRE T R A9 8] R4
REFBRME QIR TRAT LS AENGIR G R L F X & FRIERATREFARED ARG NN EELEFXE, L
FERRERFLFXRBEE P,

ARAEG AT RN ST R o A3 ARERE — A, KEANSFRAD @A, KRE QTS T
MEAT 75 KAEAEATH X9 M. B REH &%, RBERD KAEMAA, ROAEATEAT AR 8] JRA ) H AL 77
KAE R o A ARE FAE A AR IRFATITAATITH A AN S AR, IR FAFITRARIT,

TR GE AT R

L& el

Hoihb: EETIHAHRELREI788FTHRF S H1F ik RI|T#EE X £ 8H%20305 LA L PS5
3 E #45 )%

Bi%h: 200120 B4 : 518000

W 46 : research@kysec.cn W44 : research@kysec.cn
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