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FHRK (DHTIF)

B A 2026/4/30
L AT (L) 44.60
—FRFHRMAK(T) 67.46/38.41
EAE(fL ) 527.26
ARABTAL(C ) 527.26
B A(TRR) 11.82
AR A(TLR) 11.82
B 3AA BT F(%) 43.04
Bt A %R
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HBEERR: RR

A8 KA AR

(7 Lsik, ZFESEETA
B 845 & RATHA) -2025.9.17

O QLRI THE, NAXKAEASTETRAR, £ “EIN” 4
2026Q1, /&) AL 50.06 12T, F)Fb-4.25%, #R16-5.42%, 533 £ A
0.77 ft ., RBH-70.21%, #Fbin5 AHE, £ ED N8 0B AME 5 R R,
KAVTF A 2026-2027 <FH-#738 2028 S5/ &) BA|FAM, it 2026-2028 )3 &4
A% 15.66(-7.20).21.75(-8.16) . 29.88 12 7T, EPS % 1.32(-0.61).1.84(-0.69).
253 T, LBATIEM TR PE A 33.7. 242, 17.6 /5. RAVEAFAE~ kst R A A0
sk, NG BARBFRERTE, HHF CENT L,

O K EBAAMAIER QL ks, AMALZREANEE, TLAZARBRE
FAEEH &, 2026Q1 N &) TikatF &, &5 R 39.67. 34.05 Hek, HHIE
Fb+9.6%. +31.0%, % HI3Rb-18.1%. +19.9%; A MA =&, 4525 A% 28.16.
14.66 7ok, £ HIF -22.6%. -26.4%, 5 A13E-25.7%. -38.3%. A HLAEAT Ik
BRAZKKEZT, »d Ql AW ZHEA RN TR, i &, 2026Q1
N B Lok E N SALAEE R 7848 ik, IFHE-3.45%. FHb-15.99%;
BRHEE SR AR, RAREE R E B R AALAEE 4 12600, 10713,
12576 7T/vk, 4 3R +20.63%., +14.50%. +9.45%, % #| R Hb+5.72%. +0.24%.
+3.11%. %AT, T Sx AE LA, TLA XS KL LT FTH
KA, RAIIER R, RINAET®, TR AEFSEE, KEANEEER
FA B — P15 A Bk, B AE, 2026Q1 A 5] F ~ MAE K % 1.63 1,
3 QL Ak S M AE R .

® /) 5] RIFIRZHHF K BAZAN BT, Ak B3k 5 msE T 5

N BN, NI BT RIS KR, REALFHHHEREL, AN
FEATIR,, i K AL i B AR SLIR 5 & 3% 5 Se 89T 9 ), 48R 0 BARER AR
E 7 R @GR AR AP s AR EEARIR,, 45 4 5 3y 4k F 4 oty At
HAREA, Al R L 8-12 F-ToZE ALY AATK, ik 8 £+ F
WA AL R T AR 12 T F A AR R E A,

® M &HT: MAZZ IR, THEE KRR BAFMA KRR F.

W %48 B A BB
AR 2024A 2025A 2026E 2027E 2028E
ED S ONCES 26,692 20,499 21,566 22,805 24,398
YOY (%) 0.4 -23.2 5.2 5.7 7.0
Va4 A1 (B 75 ) 1,740 -2,991 1,566 2,175 2,988
YOY (%) -33.6 -271.8 152.4 38.9 37.4
A (%) 20.5 7.3 20.6 233 26.3
) £ (%) 6.5 -14.6 7.3 9.5 12.2
ROE(%) 5.2 -10.3 5.2 6.8 8.7
EPS(#t#/7T.) 1.47 -2.53 1.32 1.84 2.53
PIE(f%) 30.3 -17.6 33.7 24.2 17.6
PIB(4%) 1.6 1.8 1.7 1.6 15
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E  2028E
AT~ 13546 11307 13709 12326 13689  FaA 26692 20499 21566 22805 24398
Na 1791 2047 2154 2277 2436 Flm Ak 21209 19005 17119 17496 17974
R &Y YR &) 441 726 2149 1109 1331 F LA A e 504 414 647 570 610
B RN R & 321 264 351 299 396 FLHA 56 61 43 34 31
AT IR 334 334 369 375 421  FEEA 703 702 518 456 488
oy 9509 7109 7859 7439 8277  HAHA 572 521 474 456 488
HARF T~ 1151 827 827 827 827 MEW%A 892 1165 1137 1257 1174
ERFH T~ 77227 72299 71073 69386 67354  FABAAH K 933 -1699 0 0 0
KA 48 50 57 65 73 Htbdes 311 569 269 290 405
B %~ 33395 31381 35516 37938 39005  AAMAEFHINE 3 0 0 0 0
PR 5066 4977 5684 6499 7383 BT AKE 94 91 4 5 6
H AR T~ 38718 35891 29817 24885 20893  FAKEMHE 0 -3 0 0 0
gl 3 90773 83607 84783 81712 81043  #H LA 2271 -2625 1902 2831 4044
A G A 37928 34427 37523 36516 37056  FAksPEA 120 37 0 0 0
48 I 5633 5393 14841 9444 13346  FakshE ok 162 215 0 0 0
R A AR RO AT IR 19190 17579 16658 18334 17613 AUHEHR 2229 -2802 1902 2831 4044
HAbF ) R 13104 11455 6024 8738 6098  FTiFHL 527 228 304 623 1011
ERS Rk 20016 19881 16364 12686 8926  ##1iH 1702 -3030 1598 2208 3033
KA 16750 16211 12693 9015 5255 U HMAHIA -38 -40 32 33 45
e R AR 3266 3671 3671 3671 3671 VA A&EN 8B A 1740 -2991 1566 2175 2988
R At 57944 54309 53887 49202 45982  EBITDA 6730 2276 5929 7404 8908
JHMFRAE -22 50 82 115 160  EPS(1L) 1.47 -2.53 1.32 1.84 253
%N 1182 1182 1182 1182 1182
AN 11384 11301 11301 11301 11301 2024A  2025A  2026E  2027E
[ &1 20724 17206 18486 20246 22743
12 BB S RERE 32851 29249 30814 32395 34901 B AN (%) 0.4 232 5.2 5.7 7.0
RAxA R AR A 90773 83607 84783 81712 81043 &L AiH(%) -33.6 -215.6 172.5 48.8 42.9
V38T E)AF T -33.6 2718 152.4 38.9 37.4
FAES
24 % (%) 205 73 20.6 233 26.3
% F) % (%) 6.5 -14.6 73 9.5 12.2
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E [l 5.2 -10.3 5.2 6.8 8.7
BEEHALR 4517 4013 -338 12902 3642  ROIC(%) 4.0 2.6 338 5.2 6.1
b IR 1702 -3030 1598 2208 3033 fEfREE A
718 4K 3108 3743 2998 3544 4006 3T R F (%) 63.8 65.0 63.6 60.2 56.7
W %% A 892 1165 1137 1257 1174 % R G E (%) 103.3 98.6 104.0 70.5 65.3
#ZFEMK -94 91 -4 5 6 AHLE 0.4 0.3 0.4 0.3 0.4
TETEEHN -1895 275 -6066 5898 4566 &k LE 0.1 0.1 0.1 0.1 0.1
Atz T LR 804 1769 0 0 0 FiEfkh
BT EFHALRA -4441 -1379 -1768 -1851 -1968  E TR REFE 0.3 0.2 0.3 0.3 0.3
WAL 5609 1192 1765 1849 1965  mIKFHKEHE 29.7 355 0.0 0.0 0.0
EeEidy 570 80 -7 -8 -8 EARKAEE 1.3 1.1 2.1 0.0 0.0
H AR F AR 597 -267 4 5 6 HFEAME (L)
EFEHALR -350 -2934 -7236 -5530 5417 AN s (R M) 1.47 -2.53 1.32 1.84 2.53
48 IHE -1485 -240 9449 -5397 3901  AFRAENARCRAHRED 3.82 3.39 -0.29 10.91 3.08
KA -6760 -540 -3518 -3678 3760 ARLAT S (RATHER) 27.79 24.74 26.07 27.40 29.52
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 -83 0 0 0 PIE 30.3 -17.6 33.7 24.2 17.6
HRE T4 7895 2071 -13167 3546 5558  P/B 1.6 18 1.7 16 15
A4 Y A i -261 -292 9342 5521 -3742  EVIEBITDA 12.9 35.9 14.3 10.2 85
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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 st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

A RARENELAR LA T BIER LRI T OIERZ T M RL T RAR LG 695 L BAERE S, 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

A& % (underperform) | ot 4T 1k 55 T B4k T 3% & A,

EE: PR EAARED B 6~12 ANA R, EFA TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERRK. H AR EBIEA ZRARAE G ibARE) R BT A5 (4
ST AR ARAY ) . FRL A EAS B ARE 500 R AHTIA R LE A RAVERRBLR, REHERS AR A TR
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
R T AAGEIRFER, e S AT F S AR E EFEGRE. BTH L EEERIRE, URRILEK
TR E 5L, R AR T IRkEdr 4it,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEDTEREAERARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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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
MEAT 77 KAVEAEFTS X9 N, LA R A5, RBAS RGEATEMA, RAETRIAT AL 8] IR KA 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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