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it 3 AR #FE(%) 240.95
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o RKATFEFHA, FHFENPR
8 i b ek A R, ARARARAE AT, ARKATR T . R4 2026-2028
S )aE AR TN A 5.68. 7.64. 10.15 127T, EPS # 2.90. 3.90. 5.18 7T/HK,

LA AT PE 4 31.5. 23.4. 17.6 4%, N3] #Hshlk fbrikdak, BRMIAH Al
B, KA RTH, FHF CEN TRA.

o LgAsfEie K, LAFERIEE

(1) 35 TF ALAFLEEAL Al = A3, 23T B IFAES P ARERAL, 2
3] RIA P AL £ &7 N ARE IR, 2026 FAT = F 8] FIT L
A 15.86 1270, FlH3g K 21.64%; Q3 £F & FIE LN 5551070, Fligk
20.46%. B =ZFE FI)AEEF)IE 4.06 1070, FEK 15.50%; Q3 FFE &
)2 FNE 1.59 1270, FlIGK 37.24%. T =5 F £ I4=3E)a 8448 3.41
17U, FlHIEK 10.13%; Q3 25 R Judk)a# 4418 1.33 12, Figk
35.06%.

(2) 2026 FAI=FE N8 R EEFFFINERY 4.82 107T, FlIEK 29.92%.
)RR AR 86.45%, FIREEIRA 0.04 NE L HEFAE. EEFA
FOHRFRAESANA 29.50%. 7.18%. 26.10%, FIHE3H-2.31%. +2.49%.
+0.70%.
® HEBER AL BARE =, bbbt
B B EAREE AL #HK, FIEEF769 Al Zhas, RERALHT = de, Aotk
TG B A E, AER P REEATA P RERTRA, ERLS IR,
ME2026F9 A 308, NEEZCHIRAERNFHKEH 2011, Rk
6.35%; RitAEH A P 1076.18 7, FBlH3EK 16.10%. 7] = B8] & L L
FIRA| C 3% 7 sl H 4.65 1270, R HIEK 20.79%.

X (AT )
liuxiaoyao@kysec.cn
S0790520090001

® JedRT: WIHIEAT BRI, 8 R IRBI; 3% FF e B e,

W 4% B A B (A 1847
B4R 2024A 2025A 2026E 2027E 2028E
B WA (F T ) 1,438 1,810 2,331 2,965 3,731
YOY(%) 21.2 25.8 28.8 272 25.8
)3EF4F) 18 (B 7 L) 401 454 568 764 1,015
YOY (%) 23.9 13.4 25.0 34.5 32.9
24 E(%) 84.3 86.7 87.0 87.5 87.8
F A (%) 279 25.1 244 25.8 27.2
ROE(%) 15.1 15.5 17.4 19.9 21.9
EPS(#7%/71) 2.04 2.32 2.90 3.90 5.18
P/E(4%) 44.6 39.4 31.5 23.4 17.6
P/B(4%) 6.7 6.1 55 4.6 3.9
BB R TTRIESARPT
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 3201 3572 3915 4529 5308 BN 1438 1810 2331 2965 3731
N4 1495 1006 1295 1859 2561 Bk A 226 241 302 371 456
LA B ST AR 105 139 177 224 280 T ALBLA R An 10 12 15 19 24
FoA B 7 7 11 12 17 FAkFm 429 592 792 979 1157
FRAT R AR 14 13 21 22 32 EHEFA 84 92 110 136 171
B 4 5 6 8 10 BREFEA 390 474 606 771 970
HA RS T - 1577 2402 2405 2405 2408  ME5% A -14 -4 -7 24 24
FERHE~ 288 294 282 271 261 FFRAAME 0 0 0 0 0
KA 0 0 0 0 0 HAkiE 87 38 50 54 57
) & 3% = 142 97 92 88 86 AAMMAEFKE 24 37 21 25 27
VR 48 86 80 74 67  HFAKE 2 3 2 2 2
AR T 97 111 109 109 109 FALBKE 0 3 1 1 1
K& 3488 3865 4197 4800 5569  EFiA)HE 423 482 581 789 1057
Rh AR 794 913 907 926 904  FaAkIMEA 0 1 0 0 0
2 HRE R 0 0 63 0 0 Bl Eok 3 3 2 2 3
JEAT B4 BT AT IR 63 89 84 138 129 AEEHR 421 479 580 787 1055
HA RS G 1R 731 824 760 787 775 FRARHL 20 25 12 23 40
kw3 Rtk 37 31 30 31 31 BFVHE 401 454 568 764 1015
Kiath 2 0 0 0 0 0  JUHERAHAZ -0 -0 -0 -0 -0
H AR RS itk 37 31 30 31 31 V3 8 EF N 8) 4 F)iH 401 454 568 764 1015
Rt 831 943 938 956 934  EBITDA 431 532 601 806 1068
VIR AR -0 0 0 -0 -0 EPS(L) 2.04 232 2.90 3.90 5.18
R 100 140 196 196 196
FANR 1453 1425 1369 1369 1369 EXEZJLETES 2024A  2025A  2026E  2027E  2028E
R & 1115 1369 1794 2317 2933 RkfeAH
V2 BB ] AR A 2658 2922 3259 3844 4636  E LB A(%) 212 25.8 28.8 272 25.8
R AR RS 3488 3865 4197 4800 5569 & LoF)iE(%) 31.0 13.9 20.6 35.7 33.9

VR TENE) 4 Y) 23.9 13.4 25.0 34.5 32.9

KAVRRA

2H)F (%) 84.3 86.7 87.0 87.5 87.8

HAE (%) 27.9 25.1 24.4 25.8 27.2
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 15.1 15.5 17.4 19.9 21.9
BEFEHAER 456 606 485 807 941  ROIC(%) 13.4 14.5 16.1 18.7 20.5
A F) 401 454 568 764 1015 1&fk6eH
I8 P4 ‘ 83 54 64 80  HFAHE%) 23.8 24.4 22.3 19.9 16.8
W 5-5% A -14 -4 -7 -24 24 FRARE%) -55.5 -33.8 -37.8 -48.3 -55.2
HFHRE 2 3 2 2 2 AHRE 4.0 3.9 43 49 5.9
TERELH 21 87 -110 25 -107  &EhE 4.0 3.8 42 4.8 5.8
2 EIAER -5 -10 -17 20 20  EBEfH
BRESDHALA -662 -776 -18 25 40 BRRFRER 0.5 0.5 0.6 0.7 0.7
FALH 174 82 41 53 70 R R 14.7 14.9 14.8 14.8 14.8
KA -503 -728 -0 -0 0 AR AGEER 3.8 32 35 33 34
AT NAR 16 33 24 28 30 HRARAF ()
EREFHNAER 1260 2235 241 -155 2199 BROKE(RITHEE) 2.04 2.32 2.90 3.90 5.18
s Mtk 0 0 63 -63 0 BREEINEAGIHED 232 3.09 2.47 4.12 4.80
Kk 0 0 0 0 0 BT (RATHE) 13.56 14.91 16.63 19.61 23.65
3 R 3 Ha 25 40 56 0 0 fEfELL#E
K ARNARYG Jo 1245 28 -56 0 0 PE 44.6 39.4 31.5 23.4 17.6
EERIA K -10 247 304 92 -199  P/B 6.7 6.1 55 46 3.9
P58 iR 1059 -410 226 627 702 EV/EBITDA 34.5 273 23.8 17.0 12.1
SRR R FRIEABER P
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GEAHRZ A A E L MERPE). GEAZEIMBTHE LB ERLHEIT] (KT &F2017F7A 1HAE
KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid i3 -F & % AR E A
T KA Z A+ WAL FH BIRFeARZ G HCA. CSHY-EBB R A, BHEAEF LB THARNERZ RS
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

AFFRIRE GG F 4 AT A F BIEA LAk T 49IE AL T B0 HAL FAs AR S 69 & WAL AL ), L S IR L &
JE, MR, BIHE ERRE, A A BAIE R T, AIRE AR R T F L AR GRS, BT aseis
M AT EFBIR, TRMBRIET R F R oM R BN ERRE . RIS KA 6 S AL 7 ik BARR K L B Rk, &
(45 R RARAEFT i BAEA BB B IZMAE R T . RIREF 4 AN UARIEAN RN G 1ET— R 5, R5, ¥ RL
5 ARRE ARG H T ILRIEA BRI A .

JRZ B PR LB
TRE »LoA
%A (Buy) FritAast % -F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) A 5% T 3% 2 I 5% ~ 20%;
# 1+ (Neutral ) Fot AR T ) FIAE — 5% ~ + 5%Z A K B,

BFF (underperform) | BlitAAt 35 F W 3% £ 5% A T .

AHF (overweight) | FIH4T L ARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A IR F;

% % (underperform ) | FUiH4Tk 35 T #ART 3% &I,

FE: WBAREAVAIRE BB 6~12 N AR, AESARXT T G A RR ey iRkekta R I, HF A BREIRECH P
K300 F580. BIRAEIRECH B A TR IR EIRECH ZARAE (APt gEibARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHT X K L2484, RANVERELIE, RRHEAFRAIM KA RF
AP BARGE BAFBATAE . BAVRA G AAIF RN R, R T TR BT REARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8IS EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RRE . AIRE R 69 S E1E 7 ik RAER
A BT, AE{H4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 374
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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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