SRR AR S ERSEKREIE, FiAFRIHS

INSER S
AN 2026 455 A 18

NS T -  00000_]
AR IR S B4 A& A 2026 £ —FHR. 2026Q1, &) FIEIK 3.93 124, Rl
" %4 & (605016) +25.32%; FIJAEEA)E 1.21 1270, Flr+48.10%; FHA=IE)ad-44]
18 1.20 12T, FlH+45.93%.

R A
R S RAHAT L AT > BT RSERAAMNEHUNH K, BALEHRS. 57 0F,
k5 1500524100003 #ALRT) . R % 25| R AAT 2 7] Q1 5 A FAFHEN 9165
#F Az zhaolei@cindasc.com 7 . 2.21 f2A= 7129 75 7L, 1551 +6.88%. +29.95%F2+43.21%,

JER A e B4 R BA T L Bl RSN S N K. R A, 38 Q1 B
AL BN B X 115 124 F= 2.69 1274, Fl 4 5] +20.57% F=
+26.96%, Eshik St stk eh Sigae e, mE N LS L FR BT
BAY, Wik AR E .

> EZAERRABEA, BEAABEAFLEN. A& Q1 FREHF
4511%, FIH+5.37pct, T& A ZHMAnfE " o ® RIEE, FmiEMEk
IREPTE, T A FERPRE, HERAE. TERAE. AT AE
Falt %-5% 1 & R sk %1-0.17pct. -0.29pct. +0.01pct #=2+0.36pct. 4%
Sk A, A8 Q1 )aE4FEFE X 30.71%, FlH+4.72pct, 4] L7 A
KA &, VAEFANAE T AR G

> AARREHRARL: BRIERRAN, TN TP RPEHE, 7
HTFEANIEPLEREK, A3 Q1 £ IMKT. FRIAE, RAAHH
AT O FEROERMEMG, A3 FRMETREM0E, A LA
B R F R H T Rk, KA E) 2026-2028
EPS % 1.14/1.50/1.98 7L, & A\t 5L 2026-2028 4 24X/18X/14X PE,
Yt NG 8 “EA” PLA.

> REBEE: RELERM, TLxsmb], XAimiERdHH

1% 3K F BEAY A TR 8]
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SfBKE B &
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X JLE L

X SN INC )
K& YoY %

JaEF 4 A)E (B 7 )
K& YoY%

A F%
EPS(#:)(7T)
A E PIE(13)
4% PIB(12)

2024A
1,152
32.6%
246
27.3%
33.7%
14.6%
0.58
29.14
3.25

2025A
1,379
19.7%
369
50.1%
41.8%
18.8%
0.88
24.55
4.63

2026E
1,738
26.1%
480
30.3%
42.5%
20.7%
1.14
23.78
4.92

S1XUESS
CINDA SECURITIES
2027E 2028E
2,260 2,903
30.0% 28.5%
629 830
31.0% 32.0%
42.3% 43.1%
22.2% 23.8%
1.50 1.98
18.16 13.76
4.03 3.27

FALENR: Wind, 1527ERBFL FoFR: RH% 2026 F 4 F 30 HKHH
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S1XUESS

CINDA SECURITIES

T REA 5 BH A FIAA i3 BHA
Y Y 2024A 2025A 2026E 2027E  2028E Sy 2024A 2025A  2026E 2027E  2028E
RIHK > 901 1,135 1,371 1,548 1,948 Bk EdN 1,152 1,379 1,738 2,260 2,903
Lk o 287 502 725 772 1,046 Bk s A 764 803 999 1,305 1,652
ol &2 3 0 10 12 16 B VB AR Aa 10 8 14 18 23
T 2 229 295 376 429 475 A A 34 42 54 70 93
A2 12 9 15 20 21 i 33 38 49 63 81
55t 187 287 217 284 360 HEE e 44 49 66 86 110
£} 184 42 29 30 29 W 4% ) -8 5 -1 -3 0
FRADF = 1,112 1,301 1,465 1,789 2,076 AR K A1t -7 -8 -7 -6 -4
K B EAFES 0 0 0 0 0 FFAIH 7 3 5 7 9
B & = (A1) 975 966 1,129 1,374 1,627 b 12 3 5 9 15
K 18 16 17 19 22 b FIH 285 433 561 731 963
b 119 319 318 396 427 RN &S 0 -1 0 -1 -1
K& 2,014 2,437 2,836 3,337 4,024 I8 SR 285 432 561 730 962
A Rk 302 364 400 391 416 B A%, 40 64 81 101 132
£ I 10 139 70 70 70 AV 246 369 480 629 830
JLAT 23 112 21 96 107 122 D 3 & T 0 0 0 0 0
JLAF K 130 148 164 143 136 Va4 A) 8 246 369 480 629 830
L) 50 55 70 71 88 EBITDA 349 546 699 895 1,159
R RAx 32 111 114 115 117 EPS (%4) () 0.58 0.88 1.14 1.50 1.98
kAR 0 79 82 83 85
£ 32 32 32 32 32 REREA $p:BHA
f At 334 475 514 506 534 2 FA 2024A 2025A  2026E 2027E  2028E
VB A AR 0 0 0 0 0 BEEHALR 301 135 721 678 953
Ja BN A 1,679 1,961 2,322 2,831 3,491 A 246 369 480 629 830
AkABARS 2,014 2,437 2,836 3,337 4,024 718 HeAl 80 105 142 177 216
W %5 ) 4 9 5 8 10
TE2W5484F $5:BFA BHRE 2 7 3 5 7
2HFE 2024A  2025A 2026E  2027E  2028E BIE AT 42 23 85  -118 -89
RIS IN 1152 1,379 1,738 2,260 2,903 re 2 2 16 4 4
Rl E (%) 326% 19.7% 26.1% 30.0%  28.5% BEFHIAER -224 -173 -305 792 -70
VA% A 246 369 480 629 830 TR & -312 -282 -313 -803 -84
Rl (%) 273% 50.1% 30.3% 31.0% 32.0% K AR 80 99 0 0 0
EFIESCA) 33.7% 41.8% 425% 423% 43.1% At 8 10 8 11 14
ROE(%) 14.6% 18.8% 20.7% 222%  23.8% EREHAELR -34 -70 139 -7 -6
EPS(#%) (7T) 0.58 0.88 1.14 1.50 1.98 B AL FE 0 0 0 0 0
P/E 29.14 2455 2378 18.16  13.76 e 0 10 143 2
P/B 3.25 4.63 4.92 4.03 3.27 FATA) &SRR E -32 -78 -4 -8 -8
EV/EBITDA 1486 1612 1553  12.08 9.09 b e i Eak -63 57 243 -258 653
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DN Q\ mmues

W EIPAE /Y

MW, £RFMAE, FLTENAFIZHLFALR. BEERRAE DA EHLE
REF LR, FRS, )2, GoRs, HFMT. HRE&, TR R
F) , RAALELEERLE,

RE, REfFALAmt, FLTEARMEEZRFLBBRSK, ME2FELE
FLDERIFSIHNFFH ARG, FENLF S (REFALTFARD ., ZHLk, BT
B %, KAL) Aol (REAFLE LA, FL7R) .

RILR, g, FLTRNKFEFF . BB (REAFALTMFE. &
Mk, PMNEE LBRE. SFEL, BRIE, FARMY. A% FERR)
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SrarImESRA
RFTAIRE LA RIS W B F—ELATIF LT I, RAALAIERL T ERPLFTAE, SHE T BIER LD EAEIRAIERASHT
I A Bt IR AL A R . B LRI AR TR R G P B A R T AT AR AR AR 5 R A B 694 AT 40
BRAFTREGE, T, LHEREE5ARRE F ) LRSI & LIS LKA 44D %

BERA
AR AR A TR 3] QAT AAR “fFRIER” ) BA T EIES AW L IERZLTF L H M. FREHFRIERFEF KA.

ARERAMN ERFIEREZMSM NG EANE P G ERFTRT S, AZEE P TR R RE S F 5 F, W73 RA S L
FHHPRA R FAREARBL LAFRZEL P, FRAQONKEN . FRIERAT A BBLAMB ARERNL A AN SRS
Fo &P SINAEA XAMENLIE, 815, SFFRTAF LN EN R ZAE, FRAREG ST ANARRE G T EMRAN
Ho

ARERALTREIERRATEGCATRELHBE, 2 RIERTRIENBE GO RARA T EN, KRETEN TR, F4EAM
WAL A AR R A B B AU E A FIBT, RIS AT 48 09 K AR T AR R4, . IMA R TTANT R AR RAZ A9, B A&
IEFRZ TR L ERAREAER BB RAGRIE. ERRNL, KEEARRNBRRARE, RARRLEAGH T &, BEE
RIEHR R G 5 ARETEEL ., AT AR—RGFTLIRE, 3T EHIEFR TR b 4584,

BAETHOLT, ARA P 0165 & S0 R KM & L THAHET A TS, CRAHEEE P HANIT 817, M HRARE
Ko BPRKEEAMEFOEMELIARRAEHERABERN, EHALERFEEFERL, AREFAROTH, LA ELAHE
ML S, T AR A RAAL A B S FKAEF R AR Y 6 8 F K S A R .

B RT3 RAE R R RBEA T R R HA 1S b A0 0 8 K AT A9IE R I AT D, TR N E s 8 E 4R
HRF BRI RIT L F RS

AARE AR A S EAE R A o K BITEIERDB B E &, ETHAMFAATREATH KB, L4 K. H RS R ARE
HEATIS o 45 RIEHR VS M 0 5 7 AA AR, U LA I B 2 b K AT A A, 13 G A3 AT A AR AT AL
AR B A RAE AE K ) R % AR 09I 2 F P AR 09 1A

I RAFRIEFAA, B AHEREHRRRE, AT3IRG—E R KETEOA A HEIE AL R, FHIERERG e
KA FETALE AL,

V2R i B
HF I LB AT BERFITH AL KR
FEN: AAastigF AL 15% A B B ATl HARARA
AARER RO RRIRH - 7R I00H | pege. e g faad a5 7 Kk 5%~15%; A S T YT IOy
# (AT EAARLE)
s i Aast A kA 5% Z0a); F ALK TFLE,
M BAAAZ A 6 AN, BA: Ehast okl A 214 AR FLIBHBTAA
Fh: RN ARTIETFREAESB AT

MR

ERTHR—ANRIE R RENT o HRFERITIERALDHAERAGTHR, LAEETHGA R, EBETHE L LR
T RRAE AT 9 B4 0 &R i RATF .

AR AT IE R R — R A AP 8 R [ AT KA B A, O 3 AR b 05 A AT iR 3 A, S
SRWHES QR B, MR RAFE R, SRR, Tk, M5 BCE 7 @SR S LR & Lo AAETIFLT,
23R R AHE AT A B A AR 6042 1T 1 BT 5 B AL ITARK AAERTICAE, B4 B R
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