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L AT AL (L) 2541
—F R FRIK(T) 30.36/16.20
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AL A (TLIR) 33.66
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HK 109.01%, 502 H Kk B A BB
A— 845 & RATRE) -2026.8.17

Q2 kAR R KT, 4202k
BA) 3 AR — N A 15 8 R ATIRE)
-2026.6.23

(B rE825 7 Lit—hLHF 5,
16 B S W SR AT A 4 B N B B T —
N B R EARED -2026.6.11

2026Q3 2 &) JedEJa B4 ) E B EL3E K 121.28%, 3%
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EH %5 S0790520020002
® 2026Q3 2 &) JedE V3 B4 AHE R I K 121.28%, #H “EN” K

2026 AT 3 A, ANSFAT LN 464.14 1071, FIH+33.49%; I EE4
A0 90.59 12 7T, Bl Fb+141.24%0 Q3, /2~ 8] 5K I & kN 157 12T, F Fb+38.81%.
RE-12.95%; IV A4 A)E 2832 10T, Fl+180.03%. ##t-31.09%; 523
FedE 4 A108 29.69 12T, FH+121.28%, 3REHE-27.57%. 2026Q3 i# @iz X £ T
M BAT £ A, BRRRBAARYE—F DL, KM LBFBATA, M8
2026-2028 43 £ 4 A1 5 A A 128.37 (+26.67) 132.51 (+9.91), 136.99 (+0.87)
1L, EPS %% % 3.81, 3.93. 4.07 T/AZ, % ATALMN T2 2026-2028 4 PE # 6.6,
6.4, 6215, EMAEFA IR AEBANERE ALK, HETE C2. C3*
b4k ) F 5 B SE M IRAT E M IEMD AR By, BFFCENIEL,

O I FRFEBUBREREARYE, CLHERFTKEA LS

2026Q3, T AM®GEFRFELELEE, WNTRIJEES, HFHBBREAKRE, A
SRR OE, KC2ERERE, N LAMNEHERR
RA, SRGMEAR TR, B8N BFHIE, 2026Q3, Ak THEAH
{A.292440 0/ 0k, itk T Hi Aot Sk T M 38 & 2 A9 (E 4 -75742-676 /b . RC3 &
db gk ko, NS ER ABS AR AT kAT E, HARBEARELES HHCIE L
fE— R B BB BFHIE, 2026Q3, FAMHBREAII(E485.07 /08, R -
22%. FRFE-T6.6%; MM A 3H1E-574.84 T/, F]1b40.84%. IR IE+40.28%.
® AHTHBAHFAALA, BRHRMENE—FTFARKER

AR CHAT R HENLEA g FI B, #% WoodMackenzie 447, 4 2@l X 47K
[ 89 TH = R 35 5500 77 o/, B B 96 K2 @y A B i ity R R B 4 K17,
12546 B RAL R RN B BA) M, BN S KRB EETH a-thie. &R E
(SAP). &% Filik. mPE ¥ 33 it Ady, #—Fir ARk =M,

® X [&4RT: BRAMA KWEF . THERKRAAAM. M BE”RNAAMF.

45 (KEA)

litingl @kysec.cn
PEF %5 . S0790126040022

W %18 & A 518 2847
Fir 2024A 2025A 2026E 2027E 2028E
B LN(F ) 45,648 46,068 57,878 59,655 61,079
YOY (%) 10.0 0.9 25.6 3.1 24
V2 A% A)HE (B 7 L) 6,072 5,311 12,837 13,251 13,699
YOY (%) 26.8 -12.5 141.7 3.2 3.4
24 F (%) 23.6 223 334 334 329
) (%) 13.3 11.5 222 222 224
ROE(%) 20.0 15.8 28.7 233 19.8
EPS(H#¢3#%/ ) 1.80 1.58 3.81 3.93 4.07
P/E(4%) 14.0 16.0 6.6 6.4 6.2
P/B(#%) 2.8 2.5 1.9 1.5 1.2
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
ik e 15499 14686 15046 29819 41330  FBREA 45648 46068 57878 59655 61079
Na 8507 7460 7457 21886 33522 Bk A 34891 35788 38572 39745 40987
R MK E A B AR 3K 827 663 1203 723 1247 B LAA R M Ao 283 208 310 294 314
Hpb gk 28 33 59 27 66  FdEA 128 128 162 170
AT IR 132 295 279 293 303 FEFA 757 523 808 755 813
oy 4398 5199 4727 5712 4943 A H A 1751 1656 2150 2180 2251
AR 1606 1034 1320 1177 1249  M%%m 1025 874 1049 874 466
ERB T 52807 54879 60342 59271 57199 FEREAEBRK -288 71 -180 -125 -152
KA 2405 2420 2636 2875 3103 HAuk i 365 270 318 294 306
2w 26981 25396 30317 29224 27623 AAMMAE FHIE 266 =728 231 -479 355
TF = 2331 2337 2580 2848 3080 AW AAE -108 278 -193 236 214
HALAE R T 21089 24726 24809 24324 23393 AR EAME 0 10 5 8 6
gl 3 68305 69565 75388 89090 98528  FAAB 7034 6085 14534 15091 15656
A G A 15372 15983 11874 14027 12113 RIS F PN 38 13 26 20 23
s BHE K 1411 300 670 547 588 B I 53 33 43 38 40
REAT 235 B AR AR 5621 7090 5973 7808 6236  AHEEH 7018 6066 14517 15072 15639
AR RAT 8340 8593 5230 5672 5280  FriFAL 956 761 1697 1836 1956
ERS Rk 22628 20008 18805 18296 17441  ##08 6062 5305 12820 13236 13682
KA 2K 7246 3700 2960 2220 1480 U HMAME -10 -5 -17 -15 -17
HALAER ) 5 15382 16308 15845 16076 15961 va & £ 8] % A1 6072 5311 12837 13251 13699
R At 38000 35991 30679 32324 29554  EBITDA 12051 11197 17807 18627 19018
JHMFRAE 19 20 3 -13 29  EPS(%) 1.80 1.58 3.81 3.93 4.07
A 3369 3369 3369 3369 3369
F AN 4488 4488 4488 4488 4488 EXRFiEmita 2024A  2025A  2026E  2027E 2028E
[ & 22318 25950 35963 45576 55539  RK&h
V2 B EN A RAER S 30286 33554 44706 56779 69004  F LN (%) 10.0 0.9 25.6 3.1 24
RAxA R AR A 68305 69565 75388 89090 98528 B A ALH(%) 30.8 -135 138.8 38 3.7

V2B TE N )4 %) 26.8 -125 141.7 32 3.4

KAV A

A F(%) 23.6 223 33.4 33.4 32.9

A F(%) 13.3 11.5 22.2 22.2 22.4
AERERE T L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 20.0 15.8 28.7 233 19.8
BEEHALR 10590 9607 15770 20376 16896  ROIC(%) 14.7 12.8 26.1 21.6 18.2
A 6062 5305 12820 13236 13682 MRk A
718 4K 4725 5092 3220 3726 3965 I B E (%) 55.6 51.7 40.7 36.3 30.0
w435 A 1025 874 1049 874 466 F AR E(%) 14.4 2.0 -6.2 317 -44.0
FHEHRE 108 278 193 236 214 RFHLE 1.0 0.9 13 2.1 34
TIERELH -1587 2846 -1766 1829 -1796 & FHE 0.7 0.6 0.8 1.7 3.0
Az g AR 258 903 253 476 364 BEBRS
BFEFHALRA -2944 -4052 -9253 -3287 2493 B FRHEFE 0.7 0.7 0.8 0.7 0.7
ALt 3140 2660 9402 1948 1898  RAKMKAK A 4 E 62.3 61.8 62.0 61.9 62.0
EeEidy -188 43 217 -239 228 mATIRIK A AEER 6.7 6.9 6.8 6.8 6.8
H AR F AR 384 -1436 365 -1100 367 HEAE ()
EFEHALR -5401 9167 -6520 2660 2767 ARG (KRR 1.80 1.58 3.81 3.93 4.07
48 IHE 185 -1110 370 -123 41 HREENAK(RINEE) 3.14 2.85 4.68 6.05 5.02
KHHE 2K -3593 -3546 -740 -740 740 ERA T (RATREE) 8.99 9.96 13.27 16.86 20.48
£ 38 B3 e -0 0 0 0 0 AEMEeE
FANARIE Do 24 0 0 0 0 PE 14.0 16.0 6.6 6.4 6.2
HME T ALK -2016 -4511 -6150 -1797 -2068  P/B 2.8 2.5 1.9 1.5 1.2
R H iR 2209 -3703 3 14429 11636 EV/EBITDA 7.4 7.7 46 3.6 29
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
MR, FFRIEHARIFZHARGRIEFHAR (PRE), BB E AT 6 Hik ey R 3L F a9 42058 F £ Ak
AFLZFTHEBRRAEAKZAR A AHC3, C4. CSHEBRITH. FEIFIELLRFHAKNERLEAAC3, C4. C5
B EBETE, FBOH I, ERGR. BACSRAE B AFIR AT LS &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

SRR

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 34+ (outperform) it AR 3R T T % & I 5%~20%:;
P (Neutral) R AA AT % R A — 5%~ F 5% A

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

A% (overweight) TR AT Ak AG AR AR T 3% K I
fTLFR | (Neutral) T kb bk 3 R L KT
& % (underperform) |+t 47 Wk 55 F B4R % & Ao

HiE: WHEAREAURE D B 6~12 MNA R, ERAAM T IR RIS EI, HP A BRI H AP
F 300 F54. BIAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT AE% (4F
ST AR ARAY ) . FRLAEAS O ARE 500 R T LE A RAMVAERRBKR, REHERS MR A TR
AP B RIBERAFEATAE . BAVK A GG R A IFRAR R, ATRFT AT TR BHTHFEARE L HIERG R
R T AAGEIRFER, e S AT F S AR E EFEGRE. BTH L EEERIRE, URRILEK
TR E 5L, R AR T IRkEdr 4it,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE . ARE R 6 EA LS 5 AAMA
WA SRR, AR R RARIERT 5 R IE R AL BTN B o

TE 4ok B G H 094 B AR B Ak B B 3/4



FiRUEST

W-

NEfEERHBE

e

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
RAEBRGHERERFRTRN, AR (FHLE) BRI BT . BEMFERAT, KREFORE 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 HAH T O A BT R A A ARARZET RIS, T8 X099 FIEA BT S RE o 1iE 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& gl

Hopb: FHTHANREL KBTS T EEH S H15 Hik: R T8 X £ 8H%20305 AL P15
3 A He45 A

R % : 200120 R % : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E]¥: 3 (oS

Hopk: T TEME B AT REFI8F £ T KEC2EE  Hnk: HET HH XA LHAE1FTHATZIIBES &
R % : 100044 R % : 710065
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