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B 2026/4/29
L AT (L) 7.84
—F R & RIK(T) 8.25/3.74
EfL(L ) 129.90
RABTAL(fT ) 129.87
B A(TRR) 16.57
AR AL A (TLRR) 16.56
I 3AH #F F (%) 272.76
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® QL kL FZRIL K3E, FHFAIMERERENFTA, £ “EAN” LK
2026 F Q1, N & FHE LN 22.17 {21, FH+17.88%, IREL+4.72%; 523,
JaA 4 A)E 1.16 12T, FH+319.52%, #Rr+79.06%. 2026 SF 1Ak, &b, 4
KLy FRBMBELEE, GIRE KOIF, A8, KA F8 Lk, N4k
o 5] 2026-2028 S ZAVFM, FT N 5] 2026-2028 )3 £ A E 5 A A 8.15,
9.51. 11.40 1 T, EPS 4 %] 0.49. 0.57. 0.69 7T, % ATAL M *F & PE 4414 15.9.
13.7. 11445, #FHN3) “EN” F4R.

® A, HERKLHEZR . L LT, 28 QLEE4AIER. Rk K
ARAER N ZAF. Wind 24, 2026 F Q1, AR 23,522 /vt [ rb-1.48%.,
IR +2.27%, 3t 2017 SF VAR £ 24089 0.92%; £ 359155 11,129 /e,
B b+4.91%., 3R 16+0.41%, 35 2017 AR D £ 045308 6.63%; #A K £
A 43,678 ik, 3FH+0.41%, R b+0.41%; £ 318% 35,282 Tiwk, ik
+0.02%. B Fb+3.33%. A5, KA K 24 £ 2Rk B3k, 2 8] QL W47 B 3R kb K38,
2026 5F Q1, 8] A & UK FKIRK E 4 1,152.50 7 A, H#RE 2T FBAEE
2,170.94 77, &EmARFRLSIF R, SititaRE = sUEGEEL 7 T

o NEAMBEEK KL, ALHAE, AkLFRERENFHA

FERR K L Tr &y, ARAEN B, NSRS T 3 e A R A B
. 2T AE. B FBRGTFAEAEAIEY 156 . AL @, A
SIMEH “F 10 Ao REABT AR —PIAL, ZIAEN LT EA
RO FE g, Fo0 5 Aok, RXRELTERFT S L FHRAFAR, K
BN B AT A 12.2 14 (BpebdZF 244 7 ). T BK T BT SFHIE4E
JAN 115 fet, Rt FHE A EFIELY 1.0 2. —HAE AF 75 Heb AL
ME, AMAEERTHH 105 12, ZFA AR 2026 F=FFF L, Zik
IH14 AR, ARME AL, HREKLZT A LT, NaRERENFTAITHE.

O M[eiRF: FRHARATA., T B ERETSBIAM, RAN AR A

Wt %48 B A EAB I8 AR
AR 2024A 2025A 2026E 2027E 2028E
R IONCEED) 7,366 7,857 9,034 9,101 9,322
YOY (%) -0.2 6.7 15.0 0.7 2.4
Ja #4418 (F 7 1) 246 198 815 951 1,140
YOY (%) 682.5 -19.4 3116 16.7 19.9
24 £ (%) 11.1 9.9 18.0 18.1 19.8
%A £ (%) 3.3 25 9.0 10.4 12.2
ROE(%) 3.7 3.0 10.8 11.2 11.8
EPS(#3#/7T) 0.15 0.12 0.49 0.57 0.69
P/E(1%) 52.9 65.6 15.9 13.7 11.4
P/B(#%) 2.0 1.9 1.7 1.5 1.4
HPBERR: BR. FFRIERF LI
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E  2028E
AT~ 4719 4863 5658 5120 7565 BN 7366 7857 9034 9101 9322
e 1014 945 1413 1095 3247  EAdmA 6552 7079 7407 7454 7477
R &Y YR &) 1445 1648 1796 1729 1853 & LALA A e 79 69 83 86 89
B RN R & 0 0 0 0 0 EL¥%A 31 32 39 39 40
AT IR 62 39 77 40 80  FHEHM 221 278 392 310 333
oy 1872 1907 2048 1932 2060  AFA %M 119 132 165 149 158
AR 326 325 325 325 325 ME%A 119 141 36 -6 -48
ERFH T~ 8361 7801 8181 7472 6841 A MRIEMK -48 -26 0 0 0
KA 215 213 204 196 188 A4k 86 116 64 73 85
B %~ 7231 6929 7173 6465 5865  AMAMET I E 0 0 0 0 0
T 273 266 284 307 306 H#HEAKE -7 -0 2 -5 -4
H AR T~ 642 393 519 504 482 F AR EBKE 0 0 0 0 0
# =& 13080 12664 13839 12592 14406  FLAB 264 196 956 1115 1336
A G A 3558 2968 3818 2443 3915w 6 1 6 6 7
48 I 819 856 856 1163 856  Fs 12 3 5 6 7
R A AR RO AT IR 1522 723 2127 505 2223 AHEH 258 203 956 1115 1336
HAbF ) R 1217 1388 835 775 836  FriFAt 14 6 143 167 200
ERS Rk 2966 3004 2558 1739 946 #F)iH
KA 2697 2758 2313 1493 700  UHMEAEBE 2 -1 2 -3 5
HALAER ) 5 269 246 246 246 246 YA BN 8 H B 246 198 815 951 1140
R At 6524 5971 6376 4182 4860  EBITDA 1319 1285 1852 2059 2248
JHMFRAE 58 0 2 5 -10  EPS(%) 0.15 0.12 0.49 0.57 0.69
%N 1700 1700 1657 1657 1657
AN 3107 3104 3104 3104 3104 2026E  2027E
[ &1 1841 2039 2852 3800 4936
12 B EN A RAE RS 6498 6693 7464 8415 9556 & AL A (%) 0.2 6.7 15.0 0.7 24
RAxA R AR A 13080 12664 13839 12592 14406 B L AH(%) 1500.4 -25.9 388.6 16.6 19.8
V38T E)AF T 682.5 -19.4 3116 16.7 19.9
FAES
24 % (%) 1.1 9.9 18.0 18.1 19.8
%A £ (%) 33 25 9.0 10.4 12.2
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E [l 37 3.0 10.8 11.2 11.8
BEEHALR -269 252 2784 342 3456  ROIC(%) 38 3.4 78 8.6 9.8
A 244 197 813 948 1136 2Rk H
718 4K 864 876 795 857 879 W i E %) 49.9 47.2 46.1 33.2 33.7
w435 A 119 141 36 -6 -48 & AR E (%) 56.2 60.6 33.7 27.6 9.6
BFEBHK 7 0 2 5 4 HEHE 1.3 16 15 21 1.9
TEFETH -1587 -1007 1120 -1484 1466  #ELE 0.7 0.9 0.9 1.2 13
Atz T LR 85 44 18 23 20 HEfS
BT EFHALRA -744 -359 -1177 -153 252 EW AR 0.6 0.6 0.7 0.7 0.7
WAL 778 290 1183 157 256 RKEEEE 5.4 5.1 5.2 5.2 5.2
EeEidy 23 -71 8 8 7 EARBAEE 55 7.6 6.5 7.1 6.8
H AR F AR 12 3 -2 5 -4 FRAR (L)
EFEHASR 712 196 -1139 -813 745 HRRIKE (RATRETR) 0.15 0.12 0.49 0.57 0.69
48 IHE 7 37 0 307 307 HRAENERFIIED -0.16 0.15 1.68 0.21 2.09
KA 170 61 -445 -819 7193 HRAR S (RATREE) 3.92 4.04 453 5.11 5.79
£ 3 J% 3 e 234 0 -43 0 0 REkE
FANARIE Do 621 -3 0 0 0 PIE 52.9 65.6 15.9 13.7 11.4
HRE T4 -320 100 -651 -301 355 P/B 2.0 1.9 1.7 15 1.4
R H iR -284 96 467 -624 2459  EV/EBITDA 12.7 13.2 8.4 7.4 5.4
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FFRIERIFR LR NS H AR CPRIL), Hki@id NP & ik ey o L& A4 £ AR R
AELHBFTHEBRRNEAKTA ) AHC3, C4, COMEBBHTH ., HFERIFEF LZFTHARNEARTAA HC3, C4, C5
8L BART A, WBUH M, RO BASAE R AR P AT IR A

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

A7) 7 B

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, &
1B 42 R TARIEPT S BAER BB B ZNH RS o AREZE LA RKIERMNBIOET R TE 5, Ry, ¥ RE
5 ABE P ARG IES E LI ER AERNEGREZ,

RERTIFERHAA

R WA

EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥4 (outperform) it A8t 5% T 77 % & 2 5%~20%:;

Pt (Neutral) R AA AT % & A — 5%~ 4 5% 8]

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T % &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& # (undedperform [k 35 F AR 3% & I,

EE: PR EAARED B 6~12 ANA R, EFA TR G A ER AR EI, b AR ERE NP
7K 300 454 (b AT AR EONALIE 50 4640, BRI ERB AN B AR A ERREN Mo (BT
WA IEARAY) R T 454 (A3 Th 453047 09) . E IR B 4G BN A8 500 S AR IR F 47 A A6 4k RAAE R
BEIE, RBERA MK R KB 6 AR ERAFBARE. KAV AN Z AP RARR, A TRT Gt T2
P BHFFEARFZHIEAGREZIRETAAGERFNL, ST HFCLEMAREINETEE ENRE., &
FH R RIS, AR T RIS 5128, REAURIE T IFR R 453,
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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 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. ARE PO RTRIRETRRESANE P, THRE P 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 R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

T IR AEFR BT TP

L& el

Hoapk: EATHAFR YL KIELITE8TEHRH LI 15 uk: FINT 448 X £ W 352030F LA L P15
#3E 45 %
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