Z

Sl

iR UESY

E 9k - TONE S

AR (002959.S7.)
2026 10 A 27 B

TIORA: EAN (%)

B 2026/10/27
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© 2026Q3 LHARE, KERHPIMEERARABEZE, ®HF “EN” A
8] A 2026Q3 L LEARA, 2026Q3 A &) ZILEIK 10.4 127 (-10% ), YaEF4F)iE
0.3427L (-25%), F=dE)a#4A)E 031270 (-35%). #LETE 22 F4mAEl+iC
RLRMAE S R0 AT T S AVEE T, B bR AT 2026~2028 F & A
], Tt 2026~2028 4 )3£F4F)E A 2.21/2.84/3.13 12 RAE A 3.33/3.91/4.38
1270), 2R EPS % 1.42/1.82/2.01 7T, HATAM AT PE 4 23.7/18.5/16.8 4%. /&
PRI, KIEIMEREHRAE R AN ER B E, B “EN PR,
© 2026Q3 ¥ R BIKERAL, | RIEMAHIIAREKIMEN B ZS)
Fodull, F A4 2026Q3 Bk 171270 (B u3F-F), #ihats: H1 £, ¥
FOBIRI LS AT, FMLENRESFYaFeRs, PREMTE,
2026Q3 BHL 8.6 12T (-13%), ER IR ZHAMTHEL: Q2 THAH, WitER&R
W38 Z MR, HoP D R TR U TR, M TR TR R R, A
iAn £ 2% 3 E KB (D= NIELHIEID T, 2026 Q1-Q3 E A B S
TEEREHE L-5.2%), M43k Hl SRR ER T2 2 3L LN ML T,
® LA RABZIMEY AN B TR, BONTR TR R T A ERA
2026Q1/Q2/Q3 A% 43 36.4%/37.0%/36.1% (-0.4/-0.6/-1.0pct ), Q3 EF|F A%
AT TR AR, Fo kAT RS LA R g RHATILE, FEARTID
REBRFZFEH 0T RMERK, WINT TR & R I LM I ) LA KT,
% 3%, 2026Q1/Q2/Q3 718 % A F 5] 27.3%/31.2%/32.4% (+3.8/+3.9/+2.6pct ).
A b Q3 4 E/EE/FL/MF T AR S5 21.2%/5.4%/4.3%/1.6%
(+2.6/-0.5/-0.6/+1.1pct ), 444 5 A F ARG b AT RAA Y, W 5% A FR_H74
REILAHR . BT Q1/Q2/Q3 A HE 6.4%/3.7%/3.0%( -3.4/-2.5/-0.6pct ),
Q3 FTAFHLYE B Ao ds B BARAR KR Y — & A2 5 B3 A1 R I,

® JeRT: e RAT; ATLEHFREHRA, RN LK.

AR (HF)
linwenlong@kysec.cn
EH %5 S0790524070004

W 548 B A BB IR AT
ELLos 2024A 2025A 2026E 2027E 2028E
2 WM (F F ) 4,758 5,230 5,003 5,546 6,001
YOY (%) 1.0 9.9 43 10.9 8.2
)34 A)IE (G % ) 288 393 221 284 313
YOY (%) -35.4 36.4 -43.8 28.7 10.1
240 (%) 35.3 36.7 359 36.2 36.2
H A E (%) 6.4 8.0 4.7 5.5 5.6
ROE(%) 10.5 13.3 7.4 9.2 9.6
EPS($%/70) 1.85 2.52 1.42 1.82 2.01
P/E(4%) 18.2 13.4 23.7 18.5 16.8
P/B(4%) 1.9 1.8 1.7 1.7 1.6
BAERR: BB, FRIESFFTAT
4l A7) IE XS #6915 B AR B AR AE 5 BR 1/4
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2N 1EEEHMRE
B M 4-TRnEE

K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 4235 4087 4450 4661 4896 BN 4758 5230 5003 5546 6001
N4 1668 2009 2435 2332 2666 Bk A 3079 3312 3205 3541 3828
LA B ST AR 258 436 228 508 288 T ALFLA R An 49 39 44 49 50
bR e 22 14 21 18 24 BAFA 864 916 941 1043 1128
FRAT R AR 39 34 36 41 42 FEFA 236 249 250 277 300
B 924 733 871 901 1014 AR %A 195 212 230 255 270
HpeA %~ 1324 860 860 860 860 M5 A 14 -8 45 35 35
ERHFK~ 1918 1751 1572 1541 1488  FFRAEM K -11 24 30 20 20
KA 6 0 0 0 0 HAkiE 16 7 12 10 11
) & 3% = 1305 1218 1036 1010 956  AAMETRFHIKA -4 16 0 0 0
VR 354 330 340 338 335 BEAKE 34 4 8 8 7
H bR R T 253 203 196 194 197 KA EKE -1 0 -0 -0 -0
K& 6154 5838 6023 6202 6384  BALA|E 351 500 273 347 386
Rh AR 2696 2114 2416 2586 2733 BASMEA 20 21 20 21 20
K2 HtE AR 150 0 0 0 0 Bl EE 13 13 15 10 13
JEAT B4 BT AT IR 1917 1590 1804 1946 2108 AEEHR 358 508 278 357 393
HA RS G 1R 629 523 612 641 625  FiiFHL 52 89 42 54 59
kw3 Rtk 546 558 409 298 180  AFHE 306 420 236 304 334
Kiath 2 520 510 361 250 132 VHEBRAHA 18 27 15 20 22
H AR RS itk 27 48 48 48 43 V3 8 EF N 8) 4 F)iH 288 393 221 284 313
Rt 3243 2672 2825 2884 2913  EBITDA 531 699 381 464 497
IR FAR G 88 145 166  EPS(:L) 1.85 252 1.42 1.82 2.01
R 157 157 156 156 156
FANR 998 1005 1005 1005 1005 EEJLETES 2024A  2025A  2026E  2027E  2028E
e & 1695 1933 2051 2197 2360  ARKAEAH
V2 BB ] AR A 2823 3056 3073 3173 3304 B LA (%) 1.0 9.9 4.3 10.9 8.2
R AR RS 6154 5838 6023 6202 6384 & LF)E %) -28.8 42.6 455 27.2 112

VR TENE) 4 Y) -35.4 36.4 -43.8 28.7 10.1

KAVRRA

2H)F (%) 353 36.7 35.9 36.2 36.2

B A E (%) 6.4 8.0 47 55 5.6
Bl & ) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 10.5 13.3 7.4 9.2 9.6
BEFEHAER 229 416 706 367 787  ROIC(%) 8.6 11.1 5.0 6.9 7.6
A F) 306 420 236 304 334 1EfpEEH
I8 P4 179 217 170 178 178 K= fHE (%) 52.7 45.8 46.9 46.5 45.6
W 5-5% A 14 -8 45 35 35 A RERRE%) 338 -46.8 61.1 -59.2 -69.6
AR K 34 -4 -8 -8 7 RAHRE 1.6 1.9 1.8 1.8 1.8
FTIEFAET ) 2221 -282 258 -138 246 ®RFHLFE 1.2 1.5 1.4 1.4 1.4
Rtz ERER -16 73 5 -4 1 BB
BRESDHALA 25 180 16 -139 118 BE AR 0.8 0.9 0.8 0.9 1.0
FALH 242 133 -8 147 125 AR ASER 22.9 15.4 15.4 15.4 15.4
KA 0 11 0 0 0 AR A R 7.3 7.8 7.8 7.8 7.8
AT NAR 267 302 8 7 7 BRI (L)
EREFHNAER -174 -286 297 330 335 BROKARITREE) 1.85 2.52 1.42 1.82 2.01
s Mtk 133 -150 0 0 0 BREEINEAGIHED 1.47 2.67 4.53 236 5.05
KA 63 -10 -149 -112 118 BRER T CRATEE) 17.62 19.20 19.31 19.95 20.79
3 R 3 Ha 0 0 0 0 0 fEfELL#E
F ARG Jm 14 7 0 0 0 PE 18.2 13.4 23.7 18.5 16.8
H Ao E IR -384 -134 -148 2219 217  P/B 1.9 1.8 1.7 1.7 1.6
P58 iR 85 307 425 -103 334  EV/EBITDA 6.1 438 7.6 6.2 5.0
SRR R FRIEABER P
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PNIEDS &k

AL

GEFAIAREFHELHEERPE). GEAZTIMBTHELMELLHIET] GRIT)) ©F2017F7A1HRE
KFEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRE ), Fpbi@idnt-F 6% a)AFRILER 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 ). 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
A BT, AE{H4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 374
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DAL RS

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
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

B4 200120 BR%: 518000

BRA8: research@kysec.cn WL AR : research@kysec.cn

Jbxw B

Woib: LW TERE G A REFIST LT REC2AEIE ik HZT HAT R4 L3415 BRIE]

U4 100044 B4 710065

BRA8: research@kysec.cn WL AR : research@kysec.cn
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