Jb
=
il
£=
&
£
#

Z

iR UESY

y
b X ATE & £ B

h e 2 BRAHA e EATEARGEHARE, BENR e KL H K
A% A (920926.B)) L,
2026 %09 A 17 B —— R F1E &£

HiE (HHF) F A (A7)
;}ﬁﬁﬂiﬁ R (4H) zhuhaibin@kysec.cn chexinhang@kysec.cn

ER %5 S0790522080007 PEB %5 S0790525050001
B 2 2026/9/16 @ 2026H1, A3 ZREK 2231070, RREK 2.47%, LA ERE
L FRAN(T) 065 A8 E A 2026 FFF AR, 2026H1, A E) FILEIL 2.23 127, B He3g K 2.47%;
— R HRIK(GT) 21.97/851 FI)AFEA)E 98.93 U, FIHTH 93.53%; 4=3F)aH44)18% 69.03 77 L,
M TIE(L ) 853 FIHTiF 95.41%; 2026H1 245 % 13.34%, 2025H1 £A|FK-FH 17.73%., #
R FA(MLA) 774 R INRETHE A, BRAMANA AT, RN T 2026-2027 SF5373%
B AR (T IR) 0.88 2028 FAA|FRM, Fit)ad44)1E4 0.20/0.28 (/& 0.36/0.41) 0.39 12T, A

Al JRA(TIR) 0.80
it 3 A AT FE (%) 58.75

Ak P AR 50 B A

AR RARE

(BN A BEA R XE—F, Al
T 69 KRR A A AT B — b TS &
FHY 20263.25

& M F o AE 5 2 % ok B 2 1,
2025Q1-Q3 Ja&-4 A iH ] bb-5%— 3k
RPTAZ & 24) -2025.11.14

EPS 4 0.23/0.31/0.44 7T/M%, 3t RS AT PE 4 42.4/30.7/22.1 4%, A¥F2 342
MR sk 5O FREME T B, HFF WEH PA,

® 2026H1 RAtHM# L. IR T B LA RRE, BEZILFREK
INE) AR RS T AR, SR RHIRE T e R R R, FER
B WG, FIAEE LG -FAARA. NS 2B T RN MRIFILE, |
PRAB . 1R MR, R 4R 2026H1 45 ZILEX 1.80 4L 2829.43 7 L. 569.30
77, A B H+3.86%. 9.58%. -33.75%. BRAEHNHE LA, LEEHE L E
B & &hodd, AL B AKFSA T, 2026H1 N3 45 ETH3E I, 3
KB AR . R TS A, AR P ITREATE K, sk, 6 A
KA G RNRAEREZ I 2L, 12 /) RIR kR I8 B 5 A T, A
£20264F 6 A 30 B, 2345 4046.04 7 7L, bk 2025 FRIZK 71.26%.

® HL MR L REAE, MR LHEHEANE

2026 F LA, NG ARE T AIEN T49.58 T, & B 3.37%, #iEE A d ik
33 M, £FLRMAEHA 15 R, AFREA 15 R, SMETEA 3 R; 2026H1
FIGAEAF] 37 R, HFLAEAF 10 R, FAFHAE LA 17 R APKTEA 10
WM. AE 2026 F6 A 30 H, NaAxEAEFA 222 R, 4 E 5@, 2026H1, 2
) BNAHE R 594.99 BT, FIHIZK 16.05%, ~&FEIEHE ERERE, MK
B TA R B, REAES ARG K,

® ek ATkt g AR, ILERFH R, = subP L A3 A,

W 548 B A b AE IR AT
/AF 2024A 2025A 2026E 2027E 2028E
LA (F T ) 480 472 503 558 609
YOY (%) 14.8 -1.6 6.5 10.9 9.2
)3# % A)IE(F 77 L) 35 28 20 28 39
YOY (%) 3.1 215 -27.8 38.3 38.8
A E (%) 17.6 16.9 14.6 159 17.2
H A E (%) 7.4 5.9 4.0 5.0 6.3
ROE(%) 12.6 9.6 7.2 9.7 12.9
EPS(# % /70) 0.40 0.31 0.23 0.31 0.44
P/E(4%) 24.1 30.7 424 30.7 22.1
P/B(4%) 3.1 3.1 3.1 3.0 2.9

HARRR: TR, THRIESFR AT

&b AW IE XS @ 6915 B R Faik A2 5 9 1/ 4



FiRUEST

W-

b X ATE & £ B
. M S-TRmEE

K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 318 281 293 314 341 Bl 480 472 503 558 609
N4 178 141 143 161 178 Bl ik 396 392 430 469 504
LM B4 B ST IR 100 95 106 109 113 B W AL A W A 3 3 3 4 4
bR e 5 5 5 6 6 BALFA 14 11 13 15 16
FRAT R AR 2 1 2 1 3 EmER 17 18 17 20 21
B 25 24 29 30 34 HRAEA 17 17 18 20 22
HHRB T 8 15 7 7 8 WMEFA -7 -1 -1 -1 2
FERHE~ 62 109 99 92 82 FEBMAME -1 -1 0 0 0
KA 0 0 0 0 0 HAkiE 1 1 0 1
) & 3% = 34 48 53 53 48 AAMEEHKE 0 -0 -0 -0
PR 4 9 9 9 10 HFAKE 0 -1 -0 -0
H A e RS T~ 23 52 38 29 24 FFRENA -0 0 0 0 0
K%t 380 390 392 406 423 BLA)HE 39 31 23 31 43
Rh AR 105 112 117 125 133 Al 1 0 0 0
LR N 10 10 10 10 10 FhshEh 2 1 1 1
JIL At AR B R AT AR 81 92 95 105 110 FEER 39 30 22 31 42
HA RS G 1R 14 10 12 11 13 BRi3at 4 4 3 3 5
kw3 Rtk 1 0 BFVHE 35 27 20 27 37
KR 0 0 YR ARM A -1 -1 -0 -1 -1
HAb AR A R AT 1 0 V3 BB 8] %A 35 28 20 28 39
Rt 105 112 118 126 133 EBITDA 40 35 30 39 53
VRN FA R 1 1 1 0 -1 EPS(*L) 0.40 0.31 0.23 0.31 0.44
R 61 88 88 88 88
FANAR 116 87 87 87 87 EEJLEPES 2024A 2025A 2026E 2027E 2028E
R & 97 100 111 122 136 ARkfkh
12 BB B AR 273 276 274 280 291 (%) 14.8 -1.6 6.5 10.9 9.2
R AR RS 380 390 392 406 423 B LANE%) 6.5 -19.6 275 374 37.6

VR TENE) 4 %) 3.1 21.5 -27.8 383 38.8

KAVRRA

2AE (%) 17.6 16.9 14.6 15.9 17.2

B A E (%) 74 5.9 4.0 5.0 6.3
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 12.6 9.6 7.2 9.7 12.9
BEFEHAER 41 37 28 47 50  ROIC(%) 9.8 7.4 5.1 7.4 10.3
ZF)iE 35 27 20 27 37 EfEReAH
I8 P4 9 11 13 15 18 FF AEE%) 27.7 28.9 30.0 31.0 31.5
43 -7 -1 -1 -1 2 ERBE%) -61.0 473 -48.4 -54.0 -57.8
AR K 0 1 0 0 REhkE 3.0 2.5 25 25 2.6
TERELH 2 -6 5 -4 &HE 2.7 22 22 22 22
Rtz ERER 6 -0 1 0 EBEfkH
BRESDHALA 28 -51 -5 -8 8 EBRAER 13 12 13 1.4 15
FARIH 28 52 SR 2K JB) 4 49 438 5.0 5.2 55
KA 0 0 0 0 AR A R 5.0 45 4.6 47 47
AR R4 R 0 0 -1 -0 0 BRAAE (L)
EREFHNAER 9 24 221 221 26 BROKAGRFME) 0.40 0.31 0.23 0.31 0.44
s Mtk -0 -0 BIREEINE RIS 0.46 0.41 0.32 0.53 0.57
K HE 0 0 0 FEBET T (R 3.09 3.12 3.10 3.17 3.29
38 PRI An 19 28 A B
F ARG Jm -18 29 P/E 24.1 30.7 42.4 30.7 22.1
R i -10 23 221 221 -26 P/B 3.1 3.1 3.1 3.0 2.9
P58 iR 8 -37 2 18 16  EV/EBITDA 17.0 20.5 24.4 17.9 13.0
SRR R FRIEABER P

W 4-se A IE TG & 4915 SN E AR AR B 214



FiRUEST

W-

RFEE EH

#5798

GEAB BB A HE GBS ALY, GEAZEHIMB L HELHSEhIET] (KIT)Y EF2017457A 18 A2 E
KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid T3 -F & 1% 0 AR 1E A
R LA T A F LT HEBIREARZL RN ACA. CSHLBIL T A, BEFIEE LBFTHBRREA L HE
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

B b2 IR T 7 PR FRa9IR E, B EERIME, BF iw! ARG TeEmsms.

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, dR. BIHE ERRE, A A BAIE G 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 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) | BlitAAxt 35 F W 3% £ 5% A T .

AHF (overweight) | FUIH4T kAR AR T 3% K 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 ). B RICEFRECA ATE 500 RAAHTX K L4840, RANVELRELIE, REHEAFRAIM KA RE
AP BARGE BAFEATE . BAVRA G RAAIF RN R, R4 L TR BT EARA £ 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
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



FiRUEST

W

Jo X Fi 15 o B AT

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 ABCR TR T E— B . ARE T OR T RS TRTESADNE P, FHRE P AL, A
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
PR 77 KA K95 . PR, SAAD KBTI, SOMEFTRICA N 8] BAR Y ATy
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

T RAESBR ST

L e

Hodb: LiETH AR R L KBTI T R F A4 15 ik RI|T4E X4 WEHK20305 FAAELZ T 15
3 A A£45 %

B4 200120 B4 518000

BRA8: research@kysec.cn BlAG: research@kysec.cn

b RS

Woib: LW TERE G AP REFI8T LT REC2AEIE  Hoik: BT SR 4P 5 AT LI TBESE
U4 100044 B4 710065

BRAG: research@kysec.cn BRAG: research@kysec.cn

TG A A T 012 S O 414



