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® Q3 LG HATH, {FENTL

INE) B A 2026 F=FAR, W ZFE FIEIK 854.36 12T, R H426.76%; VAEE
HA)E 69.02 1270 (PR E S LA s Tk eg R T A 28.05 27L), Rk
+345.66%. 2026Q3, A& EILEIL 327274250, FIH+40.83%. IRH+11.52%;
JAEEEA]IE 26.80 12T (L F 2t BT U Ao o B A 49 FLAE 11291270 ), F
Fe+492.71%. FREL+15.30%. 2&) LS AT, RAVEF 2026-2028 58] £
FIFR, it 2026-2028 F )2 F)iE SR A 84.32. 99.45. 107.27 17T, EPS
SR A 3.54. 418, 450 T, BATRMAE PE 4414 5.8, 4.9, 4.64&. &MA
WRLZAMNEFERE T RMBA TR LA, %F “EN PA,

o NG REELFLR AL, PTA-KLFLEZTEERESE

FAEE &, 2026Q3 ) AR L FAE 47 301, 339 ek, 4513 H-2.5%.
+10.8%, AR FH-7.9. +6.1%, ZZFE NG UL R MATILE N A, KL FiiTes
BHAEBMEAKT. ZHEF5E, Q3 A KL B FHEIR, Q3 Kk 4i%)y
112.4%, % Q2 3Rb+13.5pcts. "B A% &, 2026 FAr=F/E, » a8 R IRE
a Ak Fu g A Ak 49 R TR G 69 )3 AV A 40.97 1270, #BATY 934 ek
Keshs, KRek$42) 439 T (&4 PTA. MEG Z&#& 5, TR), L+
2026Q3 /5] K £2vki$F]29 458 L. EARKRA, 2026 FAk, KREATILR A ER
HEE, NE)BHERELE. BETLEMES, HLGOMZ I EREL,

® FIFKuANETRBERE T RHB A TR LS

2026 4 3 Avik, WM EEEFRLEET KL RS, TSR LT
REHREIAR, Bk AE, —BE8 REMNAER )T ERTRKTE, KL Tk~ bk
IR A B RANE, KRB AN SIEFHAF. FRIRA, K Tbptsigig
BFRE, 2026 FATLR A BB AAESE, L RREK, AEFRKET
BB R T, ZREAMRLZAAEIL., REFERBIERERT, Aok
ATk 2 F) AR B R F .

® FUedR-w: i Ki@iksh. THE RmIk. AT L EEmbF.

FHR (A% )

W 554 B Ao A5 AE 38 AT
PTA fib it —oa) 12 & 2414RE) | EEE 2024A 2025A 2026E 2027E 2028E
2025.10.31 W (T 7 7T) 101,307 93,891 114,940 118,340 121,760
YOY(%) 226 7.3 224 3.0 29
JaE AR (F 7 ) 1,202 2,033 8,432 9,045 10,727
YOY(%) 508 69.1 314.8 17.9 7.9
2 A% (%) 4.6 55 9.1 9.6 10.6
H A E (%) 1.2 22 7.3 8.4 8.8
ROE(%) 33 53 18.0 17.6 16.0
EPS(#ti% /%) 0.50 0.85 3.54 4.18 4.50
P/E(1%) 408 24.1 5.8 49 46
P/B(4%) 13 13 1.1 0.9 0.7
B RR: BR. FRIEASFER T
A BT S B 8 15 BAR Sk 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 26648 30091 31913 40940 56950  EARdEA 101307 93801 114940 118340 121760
Ne 13839 15141 15023 22957 36925 Bk 96604 88715 104490 106970 108830
LA B ST AR 1005 1045 1144 1223 1341 B W AL A W A 294 317 364 432 505
BN NS &N 79 45 147 116 171 FL%A 134 148 182 210 240
FRAT R AR 1044 988 1885 481 2563  EEHA 1471 1457 1821 1975 2085
B 9162 10822 11410 13759 13448 L FA 1953 1823 2428 2592 2780
HpeA %~ 1518 2050 2304 2404 2504  WEFA 1209 971 962 649 333
ERHFK~ 77739 83432 92983 95601 98590  F T AALAR K -62 -73 0 0 0
KA 19147 20239 25033 30125 35717 HpwlkiE 603 364 687 626 682
) & 3% = 48470 48788 58465 54257 50069  AAMMERFHikE 16 7 0 0 0
PR I 3078 6739 7537 8440 9420  #ZFAME 708 1026 3720 4017 4510
H A e RS T~ 7043 7666 1948 2778 3384 FIAAEBEMKRE -0 272 500 1173 43
K%t 104386 113523 124897 136540 155541  F kA 899 2056 9600 11328 12221
R AR 48677 55372 60391 644285 \ } ) ) 40
A 25861 33135 27800 30000 32000  FakshIh 30 3 10 10 10
JEAT B4 BT AT IR 9647 8611 20646 22142 30718 AEEHR 956 2097 9630 11358 12251
H AR R 13169 13626 11945 12286 12758 Fiig#h 262 45 1156 1363 1470
R 18727 19290 17460 15229 12598  #F)H 1218 2052 8475 9995 10781
Kiath 2 17125 17153 15322 13092 10461 YR ARM A 16 19 42 50 54
HAb Ak A fi AR 1602 2137 2137 2137 2137 V3 BEAE) A A 1202 2033 8432 9945 10727
Rt 67404 74663 77850 79657 88074  EBITDA 8176 10062 16958 19160 19944
IR FAR G 442 535 578 628 682  EPS(7L) 0.50 0.85 3.54 4.18 4.50
R 2411 2405 2382 2382 2382
FANR 13597 13557 13557 13557 13557 EEJup LS 2024A  2025A  2026E  2027E 2028E
R & 21043 22838 30311 38830 47971 ARKgkhH
V2 BB ] AR A 36541 38325 46468 56255 66785  F AN (%) 22.6 1.3 22.4 3.0 29
RAFA R RARE 104386 113523 124897 136540 155541 2 b A1) (%) 55.4 128.5 367.0 18.0 7.9

VR TENE) 4 Y) 50.8 69.1 314.8 17.9 7.9

KAVRRA

2H)F (%) 46 55 9.1 9.6 10.6

HH)F (%) 1.2 22 73 8.4 8.8
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 33 53 18.0 17.6 16.0
BEFEHAER 8780 6423 20603 11768 19309  ROIC(%) 47 49 10.8 11.0 10.5
A 1218 2052 8475 9995 10781  124x8kH
I8 P4 4938 5280 5217 5970 6143 T A HE%) 64.6 65.8 62.3 583 56.6
W 5-5% A 1209 971 962 649 333 FRMHE%) 100.4 110.0 722 46.4 18.1
AR K -708 -1026 -3720 -4017 4510 REhE 0.5 0.5 0.5 0.6 0.8
TERELH 2411 -425 10170 345 6605  EFHLLFE 0.3 0.3 0.3 0.4 0.5
Rtz ERER -286 -429 -500 -1173 43 BEfH
BRESDHALA 29904  -11171  -10549 -3397 4580  RFE SRR 1.0 0.9 1.0 0.9 0.8
FALH 8990 10820 9975 3495 3540  LRKIK R SR 119.4 91.6 105.0 100.0 95.0
KA -683 -89 -4794 -5092 -5592 AR R HEE 11.0 13.0 10.0 10.0 10.0
AT NAR 2231 2263 4220 5190 4553  HREARAR (L)
EREFHNAER 3759 578  -10173 -437 -761 B WO (AT R 0.50 0.85 3.54 4.18 4.50
s Mtk 4887 7274 -5335 2200 2000  BREENEACRHPED 3.69 2.70 8.65 4.94 8.11
KA -1350 28 -1831 2231 2631 BRAR (R 15.34 16.09 19.51 23.62 28.04
38 X3 e 0 -6 0 0 0 AxEbE
T ARG -14 -40 0 0 0 PE 40.8 24.1 58 49 4.6
A FETIAR 235 -6677 -3008 -407 -131  PB 13 13 1.1 0.9 0.7
P58 iR 2640 -4183 -118 7934 13968  EV/EBITDA 10.6 9.2 49 4.0 3.1
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 2/ 4
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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-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&
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 &
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 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

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