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BERR: EN (%8
B 2026/10/30
L AT A (L) 520.99
—F®mFHRMAGL)  1,300.00/520.00
B AL ) 208.40
FABTAL(T ) 39.69
B A(LID) 0.40
AR A (TLIR) 0.08
U3 ANA #FE %) 698.73

LT A DN

Q3 BN ELFHE, MFEARITTFRKEZR
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zhoujia@kysec.cn

PEP5 %% 1 S0790523070004

o HEHARBRKEYT K, F=FEBTKEHZHHE

N B M 2026 FEFR, MEFEFIAE KN 384T, FIEK 44.45%:;
I VFEAFIE 1121278, BB K 17.11%; £RI=dE4410E 1.09 2T, Bk
K 21.64%0 2026 F 5 =FF, N5 FRAZT LN 1.27 10, BlIEK 49.35%;
I EEAIE 2362.41 T, BT & 4.34%; =M AedE4F10E 2314.86 7 T,
FlEL T 1.04%. 28 L4538 K £ 2 245 EMEY KATE . &AM4H 2026-2028
FoAL S, I 2026-2028 SF 2 E4AE 5 A 1.89/2.31/2.87 1L, HATHL
W2t 69 PE 4517 110.1/90.1/72.6 4%, 4+ “EN” T4,

o FTRil: FEBOCENABEE, FATSEETTHRRAF LA
NRANETFREAELE K, ZEAFRAESTTFHEAEETNET XL FTHRA S
LR 30%-50%, FEA 2 FAH T LRk stfiiRig, N AR RET R, K
FIRG BRI A&, N8 LA M RIS ARAN R 09 B & 5T 3 7 58, 2026 5 10 A,
N B HE— 3 HF | ek B ARIRAS S Bk 5.3x 1071689 TT 415 XABAEME A 4, HAR
RAFERM, ITEE®, 9 A AR, S 420nm. 435nm 5 BUEA S AR &
GG PRI RE, FRRFEHAMMEBAE, S48 1900 7 Lo
® ¥ FHKE: BMOHABRIH, BEERTFAKZN
NEVHERRBT 2R TRRSE, ERMNATE, £F FHRLEENMHE
FRRGEERT, N8R BEREF LGN, N SIRICEE T H AR
KRR G B SOEH K, R FE A SH K G F F4RF Loy 5405t 45 524
F, AT RFEFR, PHNLFKRE P24, 4 QY Research £ 4%, A
FFRREALRIMGGE ZERH RS, BATHFFHRRETRHASOE
KA T 2030 SFi5 2] 10.93 12E T, A8 H & BIFKEZ .
AT HRFR GEERRAA, LB B, Fif= b KRR
N BB BAT B FE A KR,

W %8 2 B AE 28R
R RRE AR 2024A 2025A 2026E 2027E 2028E
AN (E F L) 292 418 586 710 857
CE RSB A LT HEHM, TF5X YOY (%) 97.6 43.2 40.2 21.2 20.7
. ; . Va4 A (F 77 ) 116 159 189 231 287
FARILE IR 5 — REE
FRRIA AR D EEAR YOY (%) 91.2 37.9 18.8 222 24.1
#&) -2026.8.27 £ (%) 67.8 69.3 68.8 69.9 69.9
A E (%) 39.6 38.2 32.3 32.6 33.5
ROE(%) 34.4 33.2 8.6 9.5 10.6
EPS(#7%/70) 2.89 3.99 4.73 5.78 7.18
P/E(4%) 180.2 130.7 110.1 90.1 72.6
P/B(4%) 62.0 433 9.5 8.6 7.7
KRR : Rk, FFRIERF LA
W g ol B8 BB & 6943 &AL A ik 1/ 4
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 435 654 2365 2580 2878 BaKA 292 418 586 710 857
N4 184 238 1837 2041 2179 EFilkmAk 94 128 183 214 258
R MK E A B AR 3K 39 55 62 80 91  BLALL A 1 3 4 5 7
Hpb gk 2 3 4 5 6 EFLFA 10 17 25 28 34
AT IR 4 5 8 8 1 FE%R 14 23 36 44 45
oy 163 228 330 322 465 AR A 42 61 123 156 189
AR 43 124 125 125 125 M4%%M -1 -1 -1 -0 -0
ERB T 75 97 114 127 137 FABMARE -6 -16 -5 -5 -5
KA 0 0 0 0 0 ks 6 9 0 0
2w 40 67 84 96 105 AAMETFhE -0 1 0 0
TF = 12 11 12 13 14 BFEAKE 0 0 0
H AR F 23 18 18 18 18 FAKEMGE 0 0 0 0
# =& 511 751 2479 2707 3014 BLAHE 130 181 210 257 319
A G A 169 253 267 264 284 TSN 0 0 0 0 0
%2 A 3 0 0 0 0 0 T kk 0 2 0 0 0
REAT 235 B AR AR 21 27 42 39 58 AUEEHR 129 179 210 257 319
HAbF ) R 148 226 225 225 225 PiFAL 14 20 21 26 32
ERS Rk 5 16 16 16 16  ##H 116 159 189 231 287
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 5 16 16 16 16 Ja&EN 8 %48 116 159 189 231 287
R At 174 270 283 280 300  EBITDA 137 193 194 218 279
VHE ARG 0 0 0 0 2.89 3.99 473 5.78 7.18
A 30 30 40 40 40
FTANAR 229 234 1750 1750 1750 ERJug i 2024A 2025A 2026E 2027E 2028E
RS & 77 217 406 637 925  ARKEh
V2 B EN A RAER S 336 481 2196 2427 2714 F KN (%) 97.6 432 40.2 21.2 20.7
RAxA R AR A 511 751 2479 2707 3014 FLAHE (%) 94.0 39.4 16.1 222 242
V2B TE N )4 %) 91.2 37.9 18.8 222 24.1
KAV A
A E(%) 67.8 69.3 68.8 69.9 69.9
A E (%) 39.6 38.2 323 32.6 335
AERERE T L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 34.4 332 8.6 9.5 10.6
ZEENASR 117 191 105 235 170 ROIC(%) 32.7 30.7 7.3 7.4 8.5
b IR 116 159 189 231 287  EiREe A
718 4K 13 21 14 18 22 W RAE(%) 34.1 35.9 1.4 10.4 10.0
W %% A -1 -1 -1 -0 0 F RfEE(%) -54.2 -45.9 -82.9 -83.4 -79.7
#ZFEMK 0 3 0 0 0 AEE 26 2.6 8.9 9.8 10.1
TIERELH 21 -8 97 -15 2139 @EhkE 1.6 1.6 7.6 8.5 8.4
Az g AR 10 23 0 0 0 EEBRS
BFEFHALRA -84 -111 31 31 32 ERAAHE 0.8 0.7 0.4 0.3 0.3
ALt 44 46 31 31 32 RkHAEE 10.9 8.8 10.0 10.0 10.0
EeEidy -40 -73 0 0 0 AR ASEE 7.5 5.3 53 53 53
H AR F AR 0 8 0 0 0 HFEAHkE ()
EFEHASR 98 28 1525 0 0 HROKE(RITHE) 2.89 3.99 4.73 5.78 7.18
48 IHE 0 0 0 0 0 RN 2.92 478 2.63 5.86 425
KHHE 2K 0 0 0 0 0 HRATF(RATHERE) 8.41 12.02 54.89 60.68 67.86
£ 38 B3 e 28 0 10 0 0 AEMEeE
FANARIE Do 207 5 1516 0 0 PE 180.2 130.7 110.1 90.1 72.6
HRE T4 -137 33 -1 0 0 P/B 62.0 433 9.5 8.6 7.7
R H iR 130 52 1599 203 139  EV/EBITDA 150.9 106.1 97.4 85.8 66.5
A KR RB. FFRIERS AT
i 5l A 18 B G @ 6945 AR B Ae ik 4 B 2/ 4
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GEAXRBRHAHELSHEZI ), GEALEIMBTHE LR ERERIES] GRIT)) CEXFEk, HRIEER
M, FrRIEHKIEZ ARG RSB ARE (FEH A, BEbilid NP & % ) 5P a0 2 1 R e 208 £ AR
BAFLIETHERRNIEARSRE S ACE, CSHE BT H . FEFEFLBZTERRNIEAKS /LS HC4, CSHEBH
o, FBUE MR, E AR, B AE R AR P 69T 1E 8

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

4-#7 IF 75 B

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 ¥+ (Outperform) | it 4852 F 7 % & 2 5%~20%;
P (Neutral) R AA AT % R A — 5%~ F 5% A

#AF (Underperform) | #t 83+ 55 F 7 % K I 5% AT .

A4F (Overweight) | T AT WL ABAR BART 3 & 3L
fTLFR | (Neutral) T kb bk 3 R L KT
& % (Underperform) | ¥+t 47 ik 55 F B4R % & Ao

HiE: WHEAREAURE D B 6~12 MNA R, ERAAM T IR RIS EI, HP A BRI H AP
# 300 454 L AT A B AILIE 50 55D BRAABUABAERK. TR BBHN ZHRAE (5H3F b
WA IEARAY) R 458 (A3 Th #3047 09) . ERLA B AR RN ARE 500 S AR R 47 A 158 RAAE kR
BLAR, TRENHERAT A A B 6 AR E B AR S AT R, RATR AR A PR R, R TR LT
W EAFFEAREZHIEROECIETANIAGEREIN, oS i Fe2MAR LT 2 EOEE., &
T2 EERIRS, CORBILE R RGN E 51348, REAURSEZ T IR R I 4596,

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& 3

Mk EAETIHANEELZKREITSTHE R 715 ak: FIT4E XL ERK20305 2AEAEL P15
B3 45 %

BR % : 200120 BR %% : 518000

Wi 4 : research@kysec.cn W4 : research@kysec.cn

E| 73 B

Hohb: LT EREG AT AAI8T 2T KEC2EIE  Hht: BT S XML 15H T ZITBESE
BR %% : 100044 BR %% : 710065

Wi 4 : research@kysec.cn W4 : research@kysec.cn
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