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BRWRE: HE (FH)

B 2026/11/10
L AT A (L) 6.07
—F R FHRIK(T) 12.49/5.81
BT ) 12.47
FABTAL(T ) 11.82
B AL 2.05
AR A (TLIR) 1.95
U3 ANA #FE (%) 160.03
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2026Q1-Q3 &8 A A2 B tb-E4b, v9 )| BRAS I = A
—Ib X BT 1% B F A
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chexinhang@kysec.cn
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HER (9HIF)
zhuhaibin@kysec.cn
PEF5 %% : S0790522080007
® 2026Q1-Q3, /3] 138441185 # 1094.99 5 7.

N )R A 2026 SF=F AR, 2026Q1-Q3, A& FEILEIK 727 L, Rk
7.86%; VAEAFVIE R T 1094.99 77 s dedEyaE% AE A TR 1140.26 7 T
2026Q1-Q3 £A41%E % 10.74%, 2025Q1-Q3 £A1FEKFH 23.43%. %85 Q3 &
Mt —F B EAERRKE, KA1T A 2026-2028 55 B A FM, #t 2026-2028 F
)2 A% F17H 0.41/0.79/0.98 (J& 0.60/0.86/1.05) 12T, & EPS % 0.20/0.38/0.48
&, 3T YRR PE A 30.5/15.8/12.7 45, AFEFakLEFT HFie. BH
BgoR B . & e ZHE 5w )RR E, EHF HHT TP

© 2026Q1-Q3 &8 A F LA BTk, 9 AZBMERF A& & 4.97 T/

ARE Q) T, L A e b R R MR HAE, 2026 F 19 ABEH[HN 4.11
T/, BlH+26%, 2FMAEE S84, 2026 F 7-9 A HEH A A 4.55 T/
484 /. 497 T/, 9 A AR Fe+42%. ARIBT H E 4L E 4 &4 (2026
MEFEFTEEETHoAAGETRN) &I, #4551, 2026 F1-3 F5K, &
HAZ B BRKES A D AEAZCGZRE)1261CR, BRI T 4037102, 518 3.19%.
WA BEAWRE, —EETERANAL, ZFFTBARFFELESE, 2HE4
W, R 2026 F—FEREZHEAKL, HF MO ER 0, &7
B BAZ g B

® /v I RARB S MAA], RiFAFF3H % 15000 vk 4] & n TR B &K F
2026 F=FF R, WEARZZIRA]; T 8) REXMEFIEZ 15000 L5 F) o
A TR B 6 TAZIE An, B E NIEE KRG ZRARINEFE (cage free) #3E,
HE 2026 % 6 A, WiaZLIEEFIGER B FE 582,000 2, &4 EHINIES
=09 30%, TRARSARBA L., TR 2026 SFIR, NERERE D] 1,000,000
R, #— IR BT LA,

O NIRRT : EMEFFINEFNRIE., BEMAEGH NG, BE G AT 0%,

WM 418 B A BB I AR
s oo 2

#8 KA AR ir 2024A 2025A 2026E 2027E 2028E
e o e _EREANET A 906 905 990 1,140 1257
(EMEAHEAFERE, C HAHE YOY (%) 638 o1 0.4 152 102
SHAHME AN —ARREER EEAAEE T L) 46 87 41 79 98
#) -2026.8.27 YOY (%) 5.6 89.8 -52.8 92.8 24.8
(b m i B hhox _EAE% 16.6 23.8 14.9 20.1 216
o . % #) E(%) 5.0 9.6 4.1 6.9 7.8
5, 2025 03B FIA90% LA TR o 0 83 14.0 6.4 113 127
138 A7) -2026.5.15 EPS(#3#/70) 0.22 0.42 0.20 0.38 0.48
(ERME iR, BEE5EHAB P/E(4%) 27.3 14.4 30.5 15.8 12.7
M 23] Sl T4 e 47 P/B(1%) ‘ 23 2.0 2.0 1.8 1.6
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
RIS 400 397 514 445 673 A A 906 905 990 1140 1257
N4 132 112 259 142 351 RSN 756 690 843 911 985
R &Y YR &) 153 162 178 178 220 B LALLM 4 5 5 5 6
Hpb gk 0 1 0 1 0  TLHEA 32 38 35 47 54
AT IR 1 1 0 2 1 FEER 35 44 42 54 60
oy 95 82 40 85 63  KHEA 17 17 15 24 26
AR 20 38 36 37 37 MEHA 2 -0 1 2 3
ERB T 288 358 357 379 383 HAEBAEHIK -6 -8 0 0 0
KA 0 0 0 0 0 ks 2 6 1 1 2
2w 188 305 302 319 325 AAMEEFIE 0 0 -0 -0 -0
TF = 41 41 40 40 39 #RHME 0 0 0 0 0
H AR R T 59 12 14 20 19 FAREKE 0 0 -0 -0 -0
gl 3 688 755 871 824 1056  EAliE 57 110 51 99 124
A G A 130 119 222 116 269 RIS F PN 1 1 0 0 0
%2 A 3 0 0 0 0 0 T kk 1 0 0 0 0
REAT 235 B AR AR 88 63 125 75 160 #)EE R 57 110 51 99 124
HAbF ) R 42 56 97 41 110 Arig#t 11 24 11 21 26
ERS Rk 7 18 10 12 13 %44 46 87 41 79 98
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 7 18 10 va & £ 8] % A1 46 87 41 79 98
R At 137 137 232 128 282 EBITDA 81 136 74 124 151
JHMFRAE 0 0 0 0 0  EPS(%) 0.22 0.42 0.20 0.38 0.48
%N 205 205 205 205 205
H AN 124 124 124 124 124 EXILERES 2024A  2025A  2026E  2027E 2028E
(RS & 222 288 313 364 430 Rk
12 B EN A RAE RS 551 618 638 696 774 Z AN (%) -6.8 -0.1 9.4 15.2 10.2
A AR AR A 688 755 871 824 1056 &k FE(%) 58 92.1 -53.5 94.0 252

V2B TE N )4 %) 5.6 89.8 -52.8 92.8 24.8

KAV A

A F (%) 16.6 23.8 14.9 20.1 21.6

% (%) 5.0 9.6 4.1 6.9 7.8
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 8.3 14.0 6.4 113 12.7
BEEHALR 72 120 201 -45 266  ROIC(%) 10.7 17.1 10.8 143 23.4
A 46 87 41 79 98  fEMEEES
718 4K 26 27 25 28 31 WA R E%) 19.9 18.1 26.7 15.5 26.7
W %% A 2 -0 1 2 3 H R E%) 23.0 -15.8 -39.5 -19.3 -44.2
#ZFEMK -0 -0 -0 0 0 AEkE 3.1 33 23 38 25
BTEFELH -13 -4 135 -155 134 s 22 2.5 2.1 2.9 22
Atz T LR 15 11 -1 1 0 FiEfkh
BT EFHALRA -75 -119 23 -50 35 ERARAHE 14 1.3 1.2 13 13
WAL 94 103 22 48 38 Rk HEHFE 5.8 5.7 5.8 6.4 6.3
EeEidy 19 -16 0 0 0 AR ASEE 9.1 9.2 9.0 9.1 8.4
H AR F AR 0 0 -0 2 3 HEAKAE ()
EFKEHASR 22 222 -30 21 22 EROK B (R 0.22 0.42 0.20 0.38 0.48
48 IHE 0 R ENERGEAHED) 0.35 0.59 0.98 -0.22 1.30
KHHE 2K 0 FRRA T (RATHEE) 2.68 3.01 3.11 3.39 3.77
38 T3 0 &
F AR NAIE Ja 1 P/E 273 14.4 30.5 15.8 12.7
HME T ALK 222 22 30 221 22 PB 23 2.0 2.0 1.8 1.6
B A ¥ A iR -25 -20 147 -117 209  EV/EBITDA 13.8 8.3 13.2 8.8 5.8
A KR RB. FFRIERS AT
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

oI AR

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

ETT LT
TR A
N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;
P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t A8t 85 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR AR

& % (underperform) |+ 47 k55 F B4R % &

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
F 300 A58, BIAERREABAERRK. A EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ) . FRLAEAS A ARE 500 R AHTIE RLE A RAMVAERRBKR, REHERS MR A TR
WP AR BB AR . BAVE NGRS IR, R OE AR I TR R EARK F HIE AR
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE  ARE R 6 SA LS 5 AAME
WA SRR, AR R RARIERT 5 RAIER AL BTN D o
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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 AAERUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 49146
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 AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
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 T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 FIE RTINS R H o izit i
B RK AP & R 2 KRB H LK

FRIER L B EAK IR THE IR RHA A B AIERRETIERT S, K0 AJRA D R4 34244
B4 TR QI AT R RO AR K TR TS ARES AN A ALAEELSXF, HE
EFLAERBLS R RBAIEP .

R AR S BBU A N A BT A B3 AR R — . A B AN FAH @I, A O A
AERT 77 KAL) KO0, A3 A %, BTk KSR RAA, S UERT AR 5 A 69 3 fe o
RAR R o PR KR F RS T AR, TR AR A AN A TTAR, TR AL R AT L.

FrRAEFRA AT

L& &3

Hopb: LEHTH AR ELKEI788 T LK £ H15 ak: RINTF42E K 2@ %20305 FAAELZF S5
3 A #e45 &

BR4: 200120 BR4: 518000

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

E]¥: 3 LR

Hopb: AT THMEG AN KRAI8FT T KEC2EYE  Hunk: BT S X4 L1 FAT Z [ TBES &
R % : 100044 R4 : 710065

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