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2026 %11 A 07 H

BIRA: B (£4)

B 2026/11/6
L3 RM(T) 20.33
—F R GHRIKGD) 79.93/18.04
B I 17.01
AT AE(fTAT) 5.56
B (TIE) 0.84
A RA(TIR) 0.27
3 A AT E(%) 139.45
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® 2026Q1-3 1K 2.26 1L (+10.18% ), V3&AF)18 7200 7 7L (+6.75% )
28] 2026 AT =5 L ILE WAN 2.26 1270, R HIEK 10.18%; Va&44)1E A
7200 77 7T, Rl K 6.75%, Fedk)aEaFiEA 6748 7L, FlHIEK 5.28%.
FATHEF 2026-2028 F B AT, FitoaE 2026-2028 <F)3 84 F)E 5 %) 4
1.02/1.10/1.21 1270, A EPS 5414 1.22/1.31/1.43 7T/M&, R % A7 F&A49 PE
SR A 16.7/15.5/14.1X, RAVELFANE) HANE ST OB RE, T2 FRXEEHA
SR E R, fRIERIFA.

o AAFE KD TXERNZER, BERKRSEFEARES RFD
RIEF EAE kA %it, 2026H1 AAE FHRFFEK, Rt S48 E0
B 227.2 77 e 229.7 7 4%, FlHLIGik A2 8.0%. B A F 560 =% 55 H BY
FRANG FREHEROTHER. TREEBILEZEEL T 28 H TREF T
Fhm (R, WAEX), KSR ZEN b T Ra|E 8484, REZ )
Aeidh FAaM, ARG XM R BEAT Z A RS, YA S HRFHERRRE
% ee, FF s AT A £, B A B AT e IR R i vk Y
B, LATAE) FRoiEeEHFR. FRERNE. KLFE/ BR. Kk
AEFIARDER, ¥EZR T HE.

® N3] 2026 FEXENZ EH ML, MBHSIHT BT 46
AIRBEOBRT G RAM IR A EF, ~E) A LA RKRT (Sachs). 49 %
(LuK). &R (Valeo). 741 (Eaton) % k3Rauifft mi4t, 2026 S 1E XVEA
% &4 (EXEDY ) A&k sk, ZNM T ZERBESBTMG 2EE, 28
W RAHRAGAF RS Z AR LA d, LBSRLm ZEATF
W, K®., BFFEA, BaRs@AEgs: A— EREEF (FALSTHSE
BERASL) O RMNE TR, 2026 ST =FF OENABZER, SHH
LE; =, BRZEHABERMBEEAR £ RKILER, BATdNs 4
Fratd o Fod) HaEadE, HArk TS ATAR S

® A 432 T BIZME B~ RAFLRE . AR R, T3 F % k) K.

W 548 B A G AL 1547

CF 6 FAAR R X AL R Ak B+ IRk 2024A 2025A 2026E 2027E 2028E
) A s B AL N(F F ) 249 276 308 339 370
FIRF T EIRALR, 2026H1 ZHR YOY(%) 25.2 10.9 11.4 10.3 9.1
HA9%— b ZFTAE & 37 -2026.8.25 Va5 ) (F 7 ) 7 90 102 110 121
(T2 FRE#HERB 2K, 5FE4H YOY(%) 443 25.4 13.5 7.9 9.9
B SR IR A A By IR K A 18 S AR %7?’]3:5(%) 47.4 50.1 50.7 50.7 51.3

L . F A (%) 28.7 325 33.1 324 32.6
X — b X fFrAz B, & 3 _
= ’H’“‘m" R RAT) 2026429 ROE(%) 12.7 13.8 10.5 10.3 10.3
(CFRERABAT EF 32%37%  EpSHtiG/) 0.85 1.07 1.22 131 1.44
T, 1B AA B TAEIARIT P/E(1%) 23.8 19.0 16.7 15.5 14.1
Eh— e R E KRB LR E) P/B(#%) 3.0 2.6 1.8 1.6 1.5
02647 HABRR: TR TRIESHF R
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b X F1E & AT
B M 4TRmEE

K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 70) 2024A 2025A 2026E 2027E 2028E
itk 226 371 611 635 659  FikdA 249 276 308 339 370
N4 25 64 309 284 317 FAARA 131 138 152 167 180
LM B4 B ST IR 116 132 142 160 169 B LA R M An 4 5 5 6 6
BN NS &N 1 1 1 2 1 FLFA 6 6 6 7 8
FAT kK 9 20 2 26 2 HBEERA 25 26 29 32 35
B 51 52 62 64 7 HREEA 14 14 16 18 20
HA RS~ 24 102 96 99 97  MEHFFA -0 -1 3 -4 -5
FERHE~ 402 359 425 503 588 K TIRIAMA 2 -1 -1 -1 -1
KA 0 0 0 0 0 HikiE 13 12 13 13 13
) & 3% = 233 221 242 285 340 AANMETRFHKE 0 0 0 0
A FK 28 26 23 19 15 ®|EAKE 4 2 2 2
E AR RS R 141 112 160 198 233 FEAREMKSE 0 0 0 0
FELH 628 730 1036 1138 1247  FLA)H 82 101 113 123 135
Rh AR 43 56 49 52 54 FAIMEA 0 1 0 0 0
2 HRE R 0 0 0 0 0 Tk 3 1 1 2 2
JIL At AR B R AT AR 23 26 32 29 37 ABER 79 101 111 121 134
HA RS G 1R 20 30 17 23 18 FrAR#L 8 11 10 12 14
R 26 25 25 25 25 HF)E 71 89 101 109 120
KR 0 0 0 0 0  JVHERAHAZ -0 -0 -1 -1 -1
H Ak B AR 26 25 25 25 25 13 BEAE) AF)HE 72 90 102 110 121
Rt 69 81 74 77 79  EBITDA 98 119 127 139 157
VIR AR 1 0 -1 -1 2 EPS(L) 0.85 1.07 1.22 131 1.44
A 63 63 84 84 84
KARNAR 106 106 329 329 329 EEZIEIES 2024A  2025A  2026E  2027E  2028E
BAI A 389 479 571 668 772 K&
=Y RS INGD &2 & 559 648 963 1062 1170 Z LN (%) 252 10.9 11.4 10.3 9.1
R AR RS 628 730 1036 1138 1247 & LF)NE (%) 463 22.6 11.8 9.4 9.8

VR TENE) A A %) 44.3 25.4 13.5 7.9 99

KAERA

2AF (%) 47.4 50.1 50.7 50.7 513

HH)F (%) 28.7 325 33.1 324 32.6
Bl & ) 2024A 2025A 2026E 2027E p{IPEI  ROE(%) 12.7 13.8 10.5 10.3 10.3
BEFEHAER 84 74 113 81 153 ROIC(%) 12.2 13.2 10.0 9.7 9.7
A F) 71 89 101 109 120  1&feeH
I8 P4 19 19 19 23 28 T RATE(%) 11.0 11.2 7.2 6.8 6.4
W 5-5% A -0 -1 3 -4 S5 A RBHRE(%) -0.9 7.0 -30.1 25.1 25.6
AR K 2 -4 2 2 2 ARE 5.3 6.6 12.4 122 122
TEFEEFH -9 37 -6 -48 8 A 3.6 3.9 9.6 9.0 9.4
H B2 TIER 6 6 3 3 4 EEfEh
BREHAAR -105 36 -83 -99 111 BRFRAE 0.4 0.4 0.3 0.3 0.3
TARXSE 26 9 70 108 110 FRIRHE SR 29 29 3.0 3.0 3.0
KL -80 25 0 0 0 EATIREAIEEER 6.6 9.5 6.8 6.8 6.8
AR R4 R 0 2 -13 9 -1 HBRAAE (L)
EREFHNAER -1 2 215 -6 9 FRKE (BRI 0.85 1.07 1.22 1.31 1.44
s Mtk 0 0 BRI ENEARCGHIED) 1.01 0.88 1.35 0.96 1.82
KRS 0 0 F AT CRATIEE) 6.68 7.75 11.50 12.69 13.98
3 R 3 Ha 0 21 fEA &
F ARG Jm 0 223 P/E 23.8 19.0 16.7 155 14.1
A FETIAR -1 2 29 -6 9 P/B 3.0 26 1.8 1.6 15
e % AR 22 36 245 24 33  EV/EBITDA 17.3 13.9 11.1 10.3 8.9
FAERE: BB, FFRIERFFRAT
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#3798

CGEARRBETHELGHEEZPE). GEAZEIMBTHE LR TR EHIET] (KIT7)) LEXFEH#, RIE AL
AE, FRAEAIEZ ARG N F R ARS (F H L), B sbidid N 3E-F & HEif 6 AR AL 1E ) 6938 FH R AR
T A E T HBRIATEARZ N AHCE, CSH-EBIXFTH . BEHEE LT HBRNEARZ 4 H AHCL, C58E-E4%
A, HEOH AL, HORGR. BIRAR A AFFR T 491ETLE 8

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

L-H7 7 = BR

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 TR oM R BN ERRE . KRS KA 8 ST AL 7 ik BARR K L ARk, &
18 25 R TARAEPT 3 BAEA BB IZ MR . AIREE L AR RIERAVIRBUGIEST—H T 5, 15, LIRS
5 ARRE ARG H T ILRIEA BRI A .

BEBFIPEHHN
PR BLEA
%A (Buy) FritAast % F 9 3 &I 20%vA L
IE KR ¥ ¥ (Outperform) | FitAaxtsk F o 3% &I 5% ~ 20%;
F14 (Neutral ) it Aast 7 5 F I — 5% ~ + 5%Z 8K Fh;

BFF (Underperform ) | Blit A8t 35 F W 3% £ 5% A T .

A%F (Overweight) | FUiH4T L AR AL EAR T 3% K IN;

AR bt (Neutral ) FOHAT L 5 BT RIEAH T

% % (Underperform ) | FUiH47 k35 F 24K 3% & IL.

GiE: FBATEAVNRE B EH 6~12 N A A, RS T R AR IRk R I, o A BRIERREA P
K 300 #540 (AL PTACEFGHOA LIE 50 4540). BBIEIREOA BAFE. I ZAIOEIREH ZHoRAE (4T
PEEIEATE) ) REMM T I8 4 (AT 4534740 ). RO EARHCH A7-E 500 SRAATE 7 4204840, RAVEIR
BEIR, TREAHFRAM R RE) 697 AARE BT BAT . RAVRA 9 RADIFRIR R, RFRF T b TR
B ERH FARA R HIEF R TAANEZIREIL, e B a0 e MAR T Z2F SR £, &
T BB, ARBULR T NILE 512 8, REAURER TR ERIEW b,

W 456 A IE UG & 6945 SR TE AR A B 374
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Jo X P15 e BAT

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
28 RRAIRE T H BN A E P IR B AT, MHRARE &, AN AP B4 EARE ETE
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
DAL 5 KBTI KB T . SR 45, S EKS & BEITIMAL, SR A0 AN 5] PR Sd 57
AR . PR ARAE TR T AF. RSAFILEATILE A KNG A5, IRSATILAATE,

T RAESBR ST

L YN

ok LT H AR R L KBTI TR R A4 P15 ik RI|TEE XA ERK20305 FAEL T 15
#3IE A£45 %

B4 200120 B4 518000

BRA8: research@kysec.cn Wl AG: research@kysec.cn

dbxw B

ddk: LR TERE E AT RAFI8FT & KEC2EYE sk BT H3T K4 LK1 54T X BES &
U4 100044 B4 710065

BRA8: research@kysec.cn WEAG: research@kysec.cn
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