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BB TRE, BAEAARE

T NE A A 2026 F—FdR. 2026Q1 FIE LN 73.23 14, F
6-0.51%; S2IL)AEAA)E 0.7 1074, FIH-61.33%.

NG BAESH TH. LA E: 2026Q1 28] L4 %[ h-2.32pct £ 9.51%.
T Fsn: 2026Q1 45 &/ E AL/ ME T EH 4.94%/0.97%/2.21%/
-0.19%, FF) k% 39-0.46pct/-0.34pct/+0.15pct/-0.08pct. W 4% A % 5 %
F ALK PTE. FAF: N E) 2026Q1 4 A F R H-1.51pct £ 1.01%.
2026Q1 23] % = 4k B AR K BT IR 09 &R BAA 2 B4t A 4753.71 T A4,
& 2026Q1 Va4 4)IHE A 68%.

IAR: 2026Q1 ZEWIA A 4EM-8.55 107L; 48 B i INEH
61.86 1¢7L, FlH-9.75%.
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St U T H G ERE R, RIS EES.

BAFREZFEIN, £ 2026 FEHAMNEY . RADH S5 5N IR
T RANE) § G AR, BTG 2026-2028 4 523 )a £ 44
4.11/4.43/4.65 1270, FlIEK 0.2%)7.7%/5.1%, 4 “dgi” %53
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A KR

Tt 44847 2024A 2025A 2026E 2027E 2028E
BAPEAN (TFL) 28,601 30,408 30,408 31,928 32,886
WEE yoy (%) 17.3 6.3 0.0 5.0 3.0
Va8 (B H L) 699 410 411 443 465
¥¥%E yoy (%) -5.0 -41.3 0.2 7.7 5.1
EPS #7334 (/M%) 0.68 0.40 0.40 0.43 0.45
BHFREE (%) 11.5 6.7 6.4 6.4 6.3
P/E (42) 8.4 14.4 14.3 13.3 12.7
P/B (4%) 1.0 1.0 0.9 0.9 0.8
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F|KFH  2025-10-22

3. (K3¥T£ % (000521.SZ): A3 KAsf, PTIFHE
WAAMF) L)  2025-08-21
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B FRE A Z BT F I E
FE MR (FHL) Fli@& (F7L)
LB 2024A 2025A 2026E 2027E 2028E Lt B 2024A 2025A 2026E 2027E 2028E
AT~ 17945 15921 16679 16961 17550 22 N 28601 30408 30408 31928 32886
E/ 0 10492 10187 8249 7823 8302 EL 9PN 25411 27215 27261 28691 29505
FLMCEAE A RS 1528 2015 1853 1875 1997 B WAL B An 113 111 91 106 102
BN Rl E 135 42 134 144 146 2% 1477 1609 1609 1628 1673
I+ 60 93 63 68 69 32 % 360 409 409 448 478
Vo 3515 2080 3039 3311 3206 & 637 728 728 756 793
AT 2214 1505 3342 3740 3830 W4 A -169 2 -183 -126 -81
ERHF~ 6027 6382 7618 8974 9010 7= BALS K -117 -110 -109 -90 -43
KK 82 88 84 76 78 SN, 196 147 147 204 204
B & = 2219 2276 2242 2302 2258 IARMAEE Sl -87 111 0 0 0
K= 994 1031 1218 1423 1492 Eed 36 57 27 34 33
H AR K 2733 2986 4074 5174 5182 FE R Bl 0 0 6 7 10
FE & 23973 22303 24297 25936 26560 ) 815 551 543 588 622
#sh 5tk 17169 15360 16873 18007 18139 RIS 11 10 13 12 11
B 767 810 733 693 693 Bl 12 13 10 10 11
At ZWEA AT 14066 11939 13700 14785 14829 F) &R 814 547 546 589 623
H A R AR 2336 2611 2440 2529 2618 PrAFAL 89 118 115 124 131
3 Fsh R 327 452 529 568 568 4 725 430 431 466 492
BT 0 111 146 137 137 VB ARSA 25 19 20 23 26
e RS TR 327 341 382 431 431 V3 BB 8) A8 699 410 411 443 465
fi et 17496 15812 17402 18575 18708 EBITDA 1148 869 647 767 743
VB R 391 408 428 451 477 EPS (/ML) 0.68 0.40 0.40 0.43 0.45
MR 1030 1030 1030 1030 1030
FANAR 2750 2750 2750 2750 2750 FEMHFE
R & 2306 2376 2829 3272 3738 2R 2024A 2025A 2026E 2027E 2028E
V3 BB iR ARE 6086 6084 6467 6910 7375 %35
i &3 23973 22303 24297 25936 26560 Z N (%) 17.3 6.3 0.0 5.0 3.0
& W A138 (%) 2.1 324 -1.3 8.2 5.8
)2 8 B8] A AL (%) 5.0 413 0.2 7.7 5.1
AN A
24 % (%) 11.2 10.5 10.4 10.1 10.3
NeRER (GHL) A% (%) 2.4 1.3 1.4 1.4 1.4
St 2024A  2025A  2026E  2027E  2028E ROE(%) 11.5 6.7 6.4 6.4 6.3
BEEHRAER 3970 860 -305 1311 676 ROIC(%) 8.7 4.1 3.6 43 4.8
A 725 430 431 466 492 1tiee
B Fe4k 430 471 284 304 201 H 7 (%) 73.0 70.9 71.6 71.6 70.4
W49 A -157 2 40 38 37 # A E (%) -148.2  -140.3 -103.9 -91.6  -92.0
HFERK -36 -57 27 34 -33 R 1.0 1.0 1.0 0.9 1.0
TEFEED 2808  -35 -1154 463 -51 R E 0.8 0.8 0.7 0.7 0.7
He2EIAR 200 49 120 74 30 e ]
BEEHRLR -1695  -848 -1533  -1665  -161 B R AR 1.3 1.3 1.3 1.3 1.3
PRI -322 -423 -479 617 231 MK B 4 5 17.8 17.2 15.7 17.1 17.0
e -1610  -543 -1067  -1069 37 LA K ) 4 5 5.1 4.9 5.1 4.8 4.8
HAIF IR 236 118 13 20 33 HRIAF (L)
EREHRER -709 -231 -142 71 -37 B RO (AT IR ) 0.68 0.40 0.40 0.43 0.45
4R -367 43 77 -40 0 HRGZENLR(RATME) 3.85 0.84 030 1.27 0.66
KHE R -108 111 35 -9 0 FIA T (AT ) 5.91 5.91 6.28 6.71 7.16
L3 LI e 0 0 0 0 0 AR
FANARIE o -375 -1 0 0 0 P/E 8.4 14.4 14.3 13.3 12.7
EEFINAA 141 -385 -100 21 -37 P/B 1.0 1.0 0.9 0.9 0.8
A5 Y8 R 1585 216 -1977  -425 478 EV/EBITDA -1.0 2.7 -2.0 -1.1 -1.8
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TRE B4t T TR AS B, T L S A AT R IEAE AL 69 B 37 RAS L.

A8 HRBEREZEN. ~E, BABREFEGTH. TE. TN, FEEENARBLEPERLZA, M RAEAT
R . ARSI I, ANE) THIRS P 4G ) 20 TR AR U AT AR AR . RIRE BT AS 49 4% K
BIRFT R ESANRNE P, FHRE P AAER N, BEH L L ANH GO FH LR, 2L LR AIRE A
2, RREAAIRE AR B TR R E— B &,
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