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® F4F: 2026Q3 V2ESFEF 1+19.0%, EEFHHL

N B A ZF AR 2026Q1-Q3 EHLE UL 6.57 145 (Rl +16.1%, TR ). 1384
A8 2.71 1270 (426.1% ); 2026Q3 52 ILE MK 2.29 127 (+3.3% ). V2E4F)iE 0.99
1270 (+19.0% ). toh, A& AF 2026 5% = FEAASBRTE, WERKE
PLALA) 0.8 7T (AHL), TS 0951270, & 2026Q3 V3E-4F)18465 95.75%.
FAVAA, A8 FE Al AL KREEIRg) = s 5 IR 44K, . R X]D
ik AEAAFE, KPR KDEAL., BRNEFRHTNRE, Tt
2026-2028 F Y284 A8 A 4.06/4.78/5.63 1070, i EPS # 3.41/4.01/4.72 7T,
L AT M T B PE 4 16.3/13.8/11.7 4%, 445 “FEN” R4,

® THEEEIM K, BAKARPTHE

R @, 2026Q3 45 E T ob. RAEG SAB M9 T4 2.52 1250, FIH+15.1%;
BE 2026 F 9 AR, AN&EEF R 12.70 17T, #2026 5% 6 A KIR+1.8%,
R 2025 FARAT6%, QAL G, TEMERLHE K., BARAITE,
2026Q1-Q3/2026Q3 £.A4)F 55| 4 79.8%/81.6%, [l 2 %+1.3pct/+1.4pct. HAIA
¥R F @, 2026Q1-Q3 N 4 E/ER/FR /M SRR EHANH
23.3%/11.2%/3.4%/-1.7%, Bl b 31-1.2pct/-0.6pct/+0.1pet/+1.1pet; 2026Q3 23]
AR R AR S R A A 21.4%/9.4%/3.8%/-0.8% , T b 4 Al
-3.2pct/-1.5pct/+0.6pet/+1.4pct.  EA|RA FTIRH, 4E. ERFRFH PR,
® “EHHBHF+AD BBIFA, “FHERITR BIFEE

OB AT CEREFAAD REIR: 2026 7 A (AL 4A4R) G AR
BEREZKRERIR, ST HRTRESE; 9 A 9 BEXLA4A Al 247, O
BB P TIHNTFAR, HH S RAELESEER, TI Al 48 HAK I EEA G
FIREE. SIN, NS FLEB BRI, ARTRARREE. BROLEF,
A RIREK.

ek (BRAA)

yaoxiang@kysec.cn
EH %5 S0790126070042

) -2026.5.6 ® Nk w: EMZFHHLS. TkFdmAl. Kl FAR A5,
W 548 B A BB IR AT
/AF 2024A 2025A 2026E 2027E 2028E
2 WM A(F F ) 783 811 979 1,133 1,303
YOY (%) 16.5 3.5 20.7 15.8 14.9
)34 A)IE (G % ) 269 320 406 478 563
YOY (%) 224 19.1 26.9 17.8 17.8
A (%) 76.1 78.9 79.6 80.2 81.1
H A E (%) 343 39.4 415 422 432
ROE(%) 28.0 31.8 313 292 27.1
EPS($%/70) 2.25 2.68 3.41 4.01 4.72
P/E(4%) 24.6 20.7 16.3 13.8 11.7
P/B(4%) 6.9 6.5 5.1 4.0 3.2
BB R RIS RPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 1970 2150 2492 2720 3147 Bl 783 811 979 1133 1303
N4 1427 1440 1762 1999 2405 Bk 188 172 200 224 247
LA B ST AR 6 7 9 10 12 BAHAERM A 5 5 6 7 8
bR e 17 10 22 15 28 BAFA 199 204 235 272 313
FRAT R AR 11 9 15 13 19  ZFEFA 110 97 108 125 143
B 1 2 2 2 2 HERA 22 31 27 32 36
HHRB T 508 682 682 682 682 W& 23 21 -46 57 -70
FERHE~ 262 242 273 297 323 FFRAEME 0 0 0 0 0
KA 0 1 2 3 VN X & 13 17 11 12 13
) & 3% = 156 149 185 213 239 AANMETRFHKE 10 22 8 9 13
PR 2 2 1 1 0 HEFKAE 9 8 7 7 8
H A e RS T~ 104 90 85 80 81 A B HE 0 0 0 0 0
K%t 2232 2391 2765 3017 3471 FLA)VHE 315 372 475 560 659
Rh AR 1230 1349 1432 1344 1347 BRI 1 1 1 1 1
2 HRE R 0 0 93 0 0 Tk 1 0 1 1 1
JILAF B4R B AT I 20 27 28 33 34 ABEER 316 372 474 559 659
HA RS G 1R 1210 1323 1311 1311 1312 Fifg#t 44 49 64 77 90
R 34 24 24 24 24 AHE 271 323 410 482 569
Kiath 2 0 0 0 0 0  JUHERAHAZ 3 3 4 4 5
H AR RS itk 34 24 24 24 24 JaBEAE) 4AHE 269 320 406 478 563
Rt 1264 1374 1456 1368 1371  EBITDA 290 343 446 525 609
IR FAR G 7 7 11 15 20  EPS(7L) 225 2.68 3.41 401 472
R 119 119 119 119 119
FARNAR 502 502 502 502 502 EEZuESiES 2024A  2025A  2026E 2027E 2028E
e & 320 371 436 666 940  ARKfEAH
V2 BB ] AR A 961 1010 1297 1634 2080  EALMA(%) 16.5 3.5 20.7 15.8 14.9
R AL R AR 2232 2391 2765 3017 3471 ELAIE(%) 22.0 17.9 27.6 17.9 17.7

V2 TENE) 4 %) 22.4 19.1 26.9 17.8 17.8

KAVRRA

2H)F (%) 76.1 78.9 79.6 80.2 81.1

B A E (%) 343 39.4 415 422 432
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 28.0 31.8 31.3 29.2 27.1
BEFEHAER 400 415 347 438 474  ROIC(%) 24.1 27.9 26.8 26.8 24.7
A F) 271 323 410 482 569  AEfrEkh
I8 P4 18 14 15 17 14 FFRAEE%) 56.6 57.4 52.7 453 39.5
W 5-5% A 23 21 -46 -57 70 ERARE%) -146.1 -140.1 ‘1276 -1212 -114.5
AR K -9 -8 -7 -7 -8 AHRE 1.6 1.6 1.7 2.0 2.3
FTIEFAET ) 132 116 -17 12 -19  #FHF 1.6 1.6 1.7 2.0 23
Rtz ERER 11 -10 -8 9 -2 EEgH
BRESDHALA 241 -269 -30 24 20 BRRFAER 0.4 0.4 0.4 0.4 0.4
FALH 8 3 45 40 39 R R 61132 91012 91012 91012 91012
KA -77 -150 -1 -1 -1 JLAT IR R 5 & 9.6 7.3 7.3 73 73
A MAE R NA R -156 -116 15 17 21 HREAA (L)
EREFHNAER -285 -285 -87 -85 48 BROKE (GRATREE) 2.25 2.68 3.41 4.01 4.72
s Mtk 0 0 93 -93 B ERERFIHED 3.35 3.48 291 3.67 3.97
KA 0 0 0 FHATTRATHEE) 8.06 8.47 10.88 13.70 17.44
3 R 3 Ha 1 0 0 AR
K ARNARYG Jo 28 0 0 P/E 24.6 20.7 16.3 13.8 11.7
A FETIAR -315 285 -180 9 -48  P/B 6.9 6.5 5.1 4.0 32
e % AR -127 -139 230 329 406  EV/EBITDA 16.2 13.1 9.6 7.5 5.8
SRR R FRIEABER P

5 sb A ESJE & 6915 B E AR E 9 214
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GEFAIAREFHELHEERPE). GEAZTIMBTHELMELLHIET] GRIT)) ©F2017F7A1HRE
K FEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRE ), Fpbi@idndt-F 6% e AFRIER 69
FRH LA A LI ERREARZ N AC3. C4. CILBL T, BHEHEE LK ERRNEAZEE
A HC3. Ch. CSH-EBIAA, HBUK R, HOKB. B AA AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL 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.
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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
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, At b 0915 LT 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 SITR R H L O AR BRI R IO AR TR, AT K495 FAE AL TR R o J2iE 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
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