Z

iR UESY

J
3 R FifE & R4
&A% (920045.87) 28] 5% CPOINPO AL M i X BT &, 2026Q1-3 )38 4F]iH F 1b+192.60%
—— A X FT1E & £

2026 4+ 11 A 03 A

FTHRIPR: W (4H)

B 2026/11/2
1 H RN (T) 391.00
—F R HRIKGT) 765.00/209.43
B WA (L) 373.99
B HE(MCA) 110.18
B (L) 0.96
FAB A (TTIR) 0.28
it 3R #5 % (%) 357.17

Ak P AR 50 B A

AR RARE

HiE (HHF)
zhuhaibin@kysec.cn
EH 45 S0790522080007
® 2026Q1-3 LI E K 34.62 1270( +113.01% ), Ya&4#)38 6.56 4270( +192.60% )
2026Q1-3 EILE N 34.62 12T, FrbIgK 113.01%; Y284 4)iE 6.56 1T, Rl
¥ K 192.60%, 4=dfFy)aa4F)iE 6.55 1270, FlIgK 198.28%, £.4)% 31.93%;
2026 SF =& B BIEI, 16,56 1271, F I K 174.36%, 344 4)08 3.51 1074,
Rl H3g & 331.90%, Aodk)af44)iE 353127, FrIEK 353.70%. MAATLE
FAREES, KA1 LA 2026-2027 SFA A TN, 4 2028 SF A A TN, TRt
8] 2026-2028 4344 A A A 752 (/& 5.75) /8.78 (/& 8.24) /10.89 17T,
3+ 5 EPS 4% %4 7.87/9.18/11.38 TIL, *F 5 L #TIAM PE 254 49.7/42.6/34.3
%, RAVELF28) 2% CPOINPO iR Wik REHIF L, 5 WEH P4,

® Al 5L #9 K Bimik AT 5 oAb 3R, 2IRABT HAEBE K= S H
Al 5 0 Heik K R E ek BAT LR AEALEE R 3t — B RS B AT e beik R,
WA ARATHIALL A, —F @, ALK Al KR st d
F—RAEA, Al gREESNEAATLR P3G RIGH A £ % 699 %Ae
A HER, B/ EEAZ 0 6 BB E RISk 4 IR 3) IR 6 Bk 7 g b
WK, H—Fd, FHEEHKIEFSHE AR L ML RZMF K, 800G, 1.6T
Bk AR . CPO MMEF KB AR AR &1 438 T SATIR A B A 5 RAEH
Pt —FIg K, oA RBAEATIR AT Al B BIRE ReGF — KRB £,
XFRFH LR ABMFR—T O SEE. HE, KRE. FEREFTOLE.
® 3 %% CPO/NPO LR Wi X BHIF L, #I AT RMRTEF
2026H1 5] &% CPOINPO Fik A i KB HF6) = s F & TAE, FHARMIEHE
FEE, XA g S A EES TAE. FIAT, MPO. MMC 4E 4 & % B L4 ie
BT, NEFSE BT AT LE RIEHE MMC. MPO 4458 5 eyl 4
i ky. skoh, ava] KT RSB AL RN FE P E R, BB RSEI G, RELS
HIbe = Tk, LA AdAE F Ay ERE — ) 5Ot RIS 8 5
2026 E¥F e TER, FEAEF A _E) H T 2026 F 1 ABEANLA.

T (FHIF)
yangyining@Xkysec.cn
JER %% S0790526060001

® Ao AT FE B e, #750uie B RATNE R . R ATHHE S K.

W 4% B A B (A 1847
(800G #= 1.6T MAEAL s AT+ it iy MRicKRD 2024A 2025A 2026E 2027E 2028E
. et WA (F F ) 1,315 2,216 4,468 5,479 6,845
SPEIY 7, 2026H1 )a‘&r?ﬂumm YOY (%) 1144 685 1016 26 229
+113%— b AT {3 & RATY -2026.9.16 )35 413 (F 5 1) 148 305 752 878 1,089
CRE#B AR A B CPO+6912 S4:#  YOY(%) 128.7 106.5 146.9 16.8 23.9
BHA TR, 2025 )3 A1 F 24 (%) 26.7 26.5 315 30.3 29.5
. ) A (%) 11.2 13.8 16.8 16.0 15.9
— b3 = 8. F 3 -
+106%—3 X 71 & 237D -20265.7 ROE(%) 285 28.0 417 32.9 29.1
= A S = sk ol s o =

CRA CPO RLAHKEHHAE  Epsif/n) 154 3.19 7.87 9.18 11.38
12, ERKJME Al FAF L oh—  PIE(RE) 253.4 122.7 49.7 42.6 34.3
jti};ﬁ—é—;}ﬁiﬁ—%%&%» -2026.1.15 P/B('Tg’) 73.7 34.6 20.8 14.1 10.0

FAERR: BR. FFRIESRAT
WS A B e @ 915 S E AR B 1174
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K= Ak (8 FA) 2024A  2025A  2026E  2027E  2020E QAR (FF ) 2025A  2026E
itk 969 1430 2287 2640 4213 FA 1315 2216 4468 5479 6845
A 225 541 528 1382 1818  EFlRA 963 1629 3061 3816 4822
2 BRIk 398 480 944 682 1350 B LHA KM I 4 7 17 22 24
By & 14 13 50 22 71 BLEA 26 27 58 71 86
FAT kK 5 7 17 13 24 HEEA 75 100 201 252 294
B 265 330 690 484 894 AL 53 77 156 192 240
HpeA %~ 62 58 58 58 58 WM %%A -3 20 88 85 85
ERHFK~ 417 560 916 1039 1204 FEBAEMR K 21 -18 -37 -45 -57
ek dy 0 0 0 0 0 HikiE 7 8 6 6 7
B 2 3 286 374 724 842 1004  AAMEESHIE 0 0 0 0
PR 25 46 53 61 69  FEFAIA 0 0 0
HAdE MJJ 7 107 140 139 135 130 HAABKES -0 -0 -0 0
KEE 1387 1990 3203 3679 5417 B A)E 170 340 844 987 1226
AR ﬁfr 826 836 1309 917 1582  FdsPN 0 0 0 0 0
LR N 125 105 76 88 98  BAshI B 1 1 1 1 1
JILAT 38 B AT IR 2K 551 521 1043 653 1261 AVEEH 169 340 843 986 1225
HA RS G 1R 150 210 190 176 223 FiARAL 21 33 87 103 131
kw3 Rtk 40 60 81 79 74 AFHE 148 306 756 883 1094
KHthz 20 15 36 33 29 VHBAMA 1 1 3 5 5
HA AR R AL 20 46 46 46 46 V3 BEAE) %A 148 305 752 878 1089
A et 867 896 1390 996 1656 195 386 897 1058 1306
VIR AR 12 14 17 22 27 EPS(xL) 154 3.19 7.87 9.18 11.38
A 58 68 9 96 9
FARNAR 219 488 461 461 461 2025A  2026E
e & 229 534 1267 2116 3159 KA
V2 BB E) AR 508 1080 1795 2661 3734 B LPEA(%) 114.4 68.5 101.6 226 24.9
R AR RS 1387 1990 3203 3679 5417 & A1iE (%) 136.3 100.1 147.9 17.0 24.2
V2R TENE) 4 %) 128.7 106.5 146.9 16.8 23.9
KAVRRA
245 (%) 26.7 26.5 315 30.3 29.5
% FE (%) 11.2 13.8 16.8 16.0 15.9
Bl & AR E) 2025A  2026E  2027E  2028E [EEESeI=CH) 285 28.0 41.7 329 29.1
BEEHALR 103 232 592 1149 800  ROIC(%) 21.3 23.4 38.8 31.0 275
ZF)iE 148 306 756 883 1004  1EfEEeAH
I8 P4 25 52 60 86 106 F” RAAE(%) 62.5 45.1 43.4 27.1 30.6
W 5-5% A -3 20 88 85 85 & RARHLE (%) 6.7 -30.8 215 -45.9 -44.1
AR K -0 -0 -0 -0 0 AIHnE 1.2 17 17 2.9 2.7
TERELD) -112 -165 -323 80 503 iFE 0.8 1.2 1.2 2.3 2.0
A2 BIAR 45 20 12 15 18 EiEfkH
BRESDHALA -148 -165 -415 -208 2711 EBHRFRARE 13 13 1.7 1.6 15
FARIH 134 165 415 209 271 KRB AR 46 5.2 6.5 7.0 7.0
B 1 0 0 0 0 EATIRFBASEE 31 3.7 5.0 6.0 7.0
A TR -14 0 0 0 0 Rk (L)
EREFHNAER 101 248 -190 -87 93 BMOKE(GRFTRE) 1.54 3.19 7.87 9.18 11.38
il 80 -20 -29 12 11 BRZENERGAMED 1.07 243 6.19 12.01 8.36
KA 20 -5 21 -3 -4 BRAFE(RAEE) 5.31 11.29 18.77 27.82 39.03
38 X3 e 0 10 28 0 0  AEfEILE
K ARNARYG Jo 4 269 -27 0 0 PE 253.4 122.7 49.7 42.6 343
EERIA K -2 -6 -182 -96 99 P/B 73.7 34.6 20.8 14.1 10.0
P58 iR 62 318 -13 853 436  EV/EBITDA 191.8 96.2 413 34.2 27.4
SRR R FRIEABER P
W 4-se A IE TG & 4915 SN E AR AR B 214
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GEAB BB L HE GBS ALY, GEAZEIMB L HELHSTEhIET] (KIT)) OF2017457A18 42 E
KR FEH., R LEIE, FRIELFITEIAIRGGRIEFAARE (F HAFE ), FEbid 1303 -F & 1% AR E A
IR LA A F LI FEARRIEAZGE /) HCA. CoRY-EBIL T H, HMEITIEF LILFHARLKZ 4L
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

B b Z FEFi7 FIAR MR 9K E, oMk ME, Wi in! Bt e T o2 5 ks,

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, &
A8 24 R IARIEFT 3 BAEARE B IZMAE R T . AL F 4 A R ARIEANIRB G IEIT—3 ARG 5, 15, 4L
5 ARRE ARG T LRIEA BRI A .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % T 9 3 &I 20%vA L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) ittt W % A IAE - 5% ~ + 5% 18] K Fh;

BHF (underperform) | FRiHAA 38 F 3% £ 5% F.

A% (overweight) | FUit47 kAR AR AR 3% &I

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

& ¥ (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEAVNRE B EH) 6~12 /N A A, GRS T T G R R IRk R I, o A RIERREA P
R 300 #84%. BRAEIREA BAFRI. FTEZBIEIRECH Z RIS (AT aEE b ARE) ) S E M AR A (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAF LA KA R F
AP BARGE BAFBATE . BAVRA G RAAIFRAR R, R4 T BT EARA &£ HIER 8k
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
YA B TR, 1E{E%E R RT3 BAEA e B MBS .

&b AW IE XS @ 6915 B R Faik A2 5 9 3/4
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HAE 7

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
IEAALTOMNT iRk 3y, A2 LG RN T AR A K B BRI TAT. ERFIM M, A8 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
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, b 0915 LT Rk o
IS M BIHEAT AR, AETHLT A8 RAAETA B A AJRE P 69T A 557 5| B ETH]
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 EiRLR P,

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,

I IRAEFFR TP

L& E=I|

it: EAETIEH AR REIT88 T RE s %15 duk: K| F4id 0 RASEFFRE AWML F 15
HIE #£45 &

BR%: 200120 B{4%: 518000

BR46: research@kysec.cn BR4A: research@Kkysec.cn

Pl -3 H%

odb: AT EIRE & AT KI8T AT KB C2EIE  Hunk: Haed H3T X451 4 H 2 1BAEE
BR4%: 100044 BR4%: 710065

BR46: research@kysec.cn BR4A: research@Kkysec.cn
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