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# A iEH (600958.SH)
2026 % 10 A 31 H

BHIRE: EN (£H)

H 2026/10/30
L AT AL (L) 8.09
—F R FRIK(T) 11.45/8.07
EF AL ) 687.38
RABTE(LAL) 604.28
R AR 84.97
AL A (TLIR) 74.69
U3 ANA #FE (%) 35.73
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HBEERR: RR

A8 KA AR

(kg ERmahFlEEk, A2H
Bk B BHHWME—F FIER 2026 FF
R EIF) -2026.8.31

(R g s FlERE K, FEL
H G A TF—R FIE 4 2026 F—F 4R
EIE) -2026.5.7
(MEELALAZBEXE, HIHLEA

AERTUERNE, ELFZERDE AL
—— R FIEH 2026 F=F 4 KT

BAR (DHIF) A (BRAA)

gaochaol @kysec.cn yinziming@kysec.cn

PEB %5 S0790520050001 PEB %S S0790126070027

@ HERTKEEE, X&AZHEADR KL

2026 AT =F F N 8 g WA N3 E 4410 R 121.7/53.8 12T, B H-4%/+5%,
A F 3 ROE 8.7%, FlH+021pct, & F &AM £ =% % B L N/)3
A ANA A 26.1/8.6 12T, R H-45%/-48%, FRI-52%/-T1%, AR EFHK (F=
B PRIES) 41312, R+02742. ZEE A ERKAERELE LY, KU EE
HIEEZR. FIEBTH TR, KMNTATHEIZAZATAN, 23] 2026-2028
F)3 &4 A8 60, 61, 69 12T GART 66, 73 80 127T), Bl H+7%. +2%. +13%.
LATALM 3 2 PB 271 4 0.8/0.8/0.7 45, NEM'EFRAS R, A LEER
F10 A 29 Hid &, BEHEALHREAMRAZE, BaTHEALERAAIR, HFE
NG

® RITLHFEIITYE, AMEEEREZIHE

(1) AMEFZNN L EHKN 2701, BlH+13%, % Q3 L4k 441k
AN 89 1L, BH-12%, 3Fb-6%, ZEFETHEHRERZR 2.8 Fiet, F
FE+10%. FRE6-18%0 NS HARE P HAMAEH 1677 12T, Bl+22%, Fb-5%,
HATT %,

(2) WEZFZNFATLEHIN 92 12, FlH-22%, ¥ Q3 ATk 44N
32 ¢, RBH-29%, FE428%. NS AT =F K T IPO A H 2 %, IPO #AL
921, BEMRNGARFIPORA S5F, THHLF 10, P xEL1E, T
=i 4 %

(3) AMEZFANNFTELE AN 12110, BHA25%. £ Q3 H & Lk 441k
N 3717, BlEb-2%, 3R E-13%. B E H K, A E 7 F 3E /R AL AUM A 1605/865
12, Bl 6-6%/-17%, ;L ‘g A2 dE 5t Mz AUM % 7685/3416 12, B Fo+24%/+2%.
@ = EF ABERAAL, ALEFINELZHHE

(1) AT=FFZ NS B HRTIE 503 21, Rk-19%, FRHATHETLKEE
4.44%, Fltb-2.14pcte ¥ Q3 AZTHIMAEA 40127, FIHE-82%, 3HE-87%.
R ABELBRTZ 151310, BlH+9%, H-6%, 52T &~/ +H itk
AR IZF/HEAMA 5 T B AL A -8%/-4%/+5% . AT = F B Bk g A g AL 5 5.41C,
B Lo -F o

(2) ATZFENFLESIN 12.6 10T, BH+62%, % Q3 #1841\ 42 L,
B Eb+34%, ZREB-3%. HAKN &) akt K AMAE 402 12, FREb-15%, BF#+3%,
bR 1.58%, FRbH-F.

O e T: THRWBEANNE; ELSXRARAA; TL5EEFmE,

W %1% 2 Ao A F5 AR
T RAIR—RTIER 2025 FHAT) 2024A 2025A 2026E 2027E 2028E
-2026.3.28 AT T ) 19190 15358 15273 15311 17286
YOY(%) 123 200 0.6 03 12.9
)3 B A (B 7 ) 3350 5634 6013 6120 6928
YOY (%) 217 682 6.7 1.8 132
2 (%) 18.4 43.0 453 453 453
5 A F (%) 17.5 36.7 39.4 40.0 40.1
ROE(%) 42 6.9 7.1 6.9 7.4
EPS(H3%/ 1) 0.4 0.7 0.7 0.7 0.8
P/E(fZ) 19.4 115 10.8 10.6 9.4
P/B(f) 0.90 0.85 0.81 0.77 0.73
HERR: Bk, TR TT
iE S o A8 B B & 0943 IR e ik B R 1/4
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neal i ERIRE
M WS 2

Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 251339 317226 381456 406879 441136  BaMA 19190 15358 15273 15311 17286
e 103093 111954 177530 181229 191585 RSN 15664 8747 8354 8375 9455
R MK E A B AR 3K 973 2472 680 830 874 B LAA R M Ao 87 103 103 103 116
Hpb gk 0 0 0 0 0  TLHEA 0 4 4 4 4
AT IR 0 0 0 0 0 FHERR 7864 8352 8090 8110 9157
oy 0 0 0 0 0 HEAEA 0 0 0 0 0
AR 147272 202800 203246 224820 248677 W44 A 0 0 0 0 0
ERB T 166397 169650 147180 152514 158348 = #ifidik 461 284 153 153 173
KA 6128 6190 6476 6770 7309  HAukE 0 4 4 4 4
2w 1739 1706 1769 1784 1799  NAMAEE Al H -450 378 0 0 0
TF = 272 239 312 332 352 BEAHME 5834 7863 6094 5814 7052
HALAE R T 158258 161515 138622 143627 148887  F AKX EkHE 0 0 0 0 0
# =& 417736 486876 528636 559393 599484  #H A 3526 6611 6919 6936 7831
A G A 262867 318781 340139 362145 387498 &AM 161 127 76 77 86
s BHE K 1081 1802 2162 2378 2735  EakshE b 27 94 76 77 86
REAT 235 B AR AR 1172 1311 1372 1472 1572 #UEEHR 3659 6644 6919 6936 7831
AR RAT 260613 315668 336605 358295 383191  FTiEAL 309 1010 906 816 903
ERS Rk 73470 85406 101445 105725 115185  ##)#H 3350 5634 6013 6120 6928
KA 2K 468 0 0 0 0  JUERBRAEAHE 0 0 0 0 0
HALAER ) 5 73002 85406 101445 105725 115185 va & £ 8] % A1 3350 5634 6013 6120 6928
R At 336337 404187 441584 467870 502683  EBITDA 4679 7764 8139 8256 9251
VHE ARG 3 3 3 4 4 EPS(%) 0.39 0.66 0.71 0.72 0.82
A 8497 8497 8497 8497 8497
FTANAR 39535 39421 39421 39421 39421 EX 3up 073 2024A 2025A 2026E 2027E 2028E
(RS & 13184 15668 24587 29058 34336 KA
V2 B EN A RAER S 81397 82686 87049 91519 96797  FIMN(%) 12.3 -20.0 0.6 0.3 12.9
RAxA R AR A 417736 486876 528636 559393 599484 & Ak A1IE(%) 28.4 87.5 47 0.3 12.9

V28 Ty Sl 4H i 21.7 68.2 6.7 1.8 13.2

KAV A

25 & (%) 18.4 43.0 453 453 453

A E (%) 17.5 36.7 39.4 40.0 40.1
ALARER(E A L) 2024A  2025A  2026E  2027E  202SE EEENENH) 42 6.9 7.1 6.9 74
BEEHALR 2586 10369 16248 21856 28163  ROIC(%) 4.0 6.7 6.7 6.5 7.0
A 3350 5634 6013 6120 6928  fEfmgeS
718 4K 1020 1120 1220 1320 1420 2 AR FE%) 80.5 83.0 83.5 83.6 83.9
w435 A 0 0 0 0 0 % RfreE(%) 2.4 2.5 2.8 2.8 29
BFRK -2958 -3058 -3158 -3258 -3358 WAL E 1.0 1.0 1.1 1.1 1.1
TEFETH 17220 22220 27220 32220 37220 @A E 1.0 1.0 1.1 1.1 1.1
Az EALR -16047  -15547  -15047  -14547  -14047 Btk h
B EHALR 18792 18892 18992 19092 19192 EF=RAsEE 4.8 3.4 3.0 2.8 3.0
ALt 16 16 16 16 16 RMIKHKEHEE 23344 891.4 969.1 2027.8 2027.8
kB AE 571 671 771 871 971  RHAKRZKA#E 1153.2 704.4 622.6 588.9 621.1
LR 19029 19129 19229 19329 19429  &HpfdR (L)
EFEHALR -14578  -24923 37190 -45198  -45345  HRDAKE(RATHETE) 0.4 0.7 0.7 0.7 0.8
48 045 3 2440 2540 2640 2740 2840  AFRBENARCEANED 0.3 12 1.9 26 33
KHHE 2K 35902 36002 36102 36202 36302 HROFI F(RAFEE) 9.6 9.7 10.2 10.8 114
£ 38 B3 e 0 0 0 0 0 fEkE
FANARIE Do 0 0 0 0 0 PE 19.4 115 10.8 10.6 9.4
HME T ALK 1 1 1 1 1 P/B 0.9 0.9 0.8 0.8 0.7
R H iR 6800 4339 -1949 -4249 2010  EV/EBITDA 83.1 483 58.5 47.7 459
A KR RB. FFRIERS AT

i 5l A 18 B G @ 6945 AR B Ae ik 4 B 2/ 4
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NEfEERHBE
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
MR, FFRIEHARIFZHARGRIEFHAR (PRE), BB E AT 6 Hik ey R 3L F a9 42058 F £ Ak
AFLZFTHEBRRAEAKZAR A AHC3, C4. CSHEBRITH. FEIFIELLRFHAKNERLEAAC3, C4. C5
B EBETE, FBOH I, ERGR. BACSRAE B AFIR AT LS &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

SRR

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1A 42 R TARIEPT S BAER BB EZNH RS o AREF LA RKIERMNBIOET—HH T 5, Ry, L RE
5 ABE P ARG IES E LI ER AERNEGREZ,

XSGR
PR WA
N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;
P (Neutral) R AA AT % R A — 5%~ F 5% A

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

A% (overweight) TR AT Ak AG AR AR T 3% K I
fTLFR | (Neutral) T kb bk 3 R L KT
& % (underperform) |+t 47 Wk 55 F B4R % & Ao

HiE: WHEAREAURE D B 6~12 MNA R, ERAAM T IR RIS EI, HP A BRI H AP
F 300 F54. BIAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT AE% (4F
ST AR ARAY ) . FRLAEAS O ARE 500 R T LE A RAMVAERRBKR, REHERS MR A TR
AP B RIBERAFEATAE . BAVK A GG R A IFRAR R, ATRFT AT TR BHTHFEARE L HIERG R
R T AAGEIRFER, e S AT F S AR E EFEGRE. BTH L EEERIRE, URRILEK
TR E 5L, R AR T IRkEdr 4it,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE . ARE R 6 EA LS 5 AAMA
WA SRR, AR R RARIERT 5 R IE R AL BTN B o

TE 4ok B G H 094 B AR B Ak B B 3/4
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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 AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
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
KAER . A ARS PR TAR. REARICAARICH A AN S G AR, IRFSIRICAARIT,

FrIRAE R AT

L& gl

Hopb: FHTHANREL KBTS T EEH S H15 Hik: R T8 X £ 8H%20305 AL P15
3 A He45 A

R % : 200120 R % : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E]¥: 3 (oS

Hopk: T TEME B AT REFI8F £ T KEC2EE  Hnk: HET HH XA LHAE1FTHATZIIBES &
R % : 100044 R % : 710065

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