S KRR STRIEPAMK, BHRFBE
G

NEl RS
A a4k 3k (002078)

2026 05 A 05 H

REANERHE:
LS e PR B4 A8 LA 2026 —F K. 26Q1 F I 100.83 12T () Hb+1.9% ),
Ja#E4AE 9.06 12T (RFl+2.3%), Fodk)a#44)iE 8.86 12T (Rl ik
LRI +0.4% ).
£ 4 A BT E S OMIT &3P 26Q1 ATk @ s G AA . IKAMFH I, BAFEBEK, 26 F2 A&

AL BHE 19 F 12 AR B RBITHE, TR H BFLH. NaE
PRI — IR A B, VARAE T BAEME, BHRRFBELE,

FeesEME 2 U, BARIAS. RIEFZA T, 26Q1 SR /4R A E F 4K/
BB [ 8 A ER P 2 51-0.1%/-1.4%/ +4.3%/-10.7%/-6.1%, %4 F &
FR K RATLOATIT WRAF R A, BMNTU 8] R A RATFR AR, L F RS TR
k%% $1500525060001 KK, BMAE, wb BRI T iF, A S A %K. S e B2, KM
#i45: |ichen@cindasc. com HRM A e BARLR . @K T &, BE Ql M IFk-6.9%,
RANBEB) ) FARARB AT K. REAK, RMNFUHLA Q2 M ek 2 A
RBFAEE, MMKEAEN M TATHARIRE, £ F R RUIFRAL
BAY KRR, EAKF)E K IR RAREFF AL,

FREEFEHLL. 26Q1 23 A% 4 14.77% ( B k-1.0pct. Kk
-0.6pct), #F|F 4 8.99% ( B H+0.04pct. FR+1.7pct); # A EZILEE,
26Q1 #7918 % A & 4 4.31% (R H-0.8pct), H 454 [HFK % 38/ 43 A
E 5 A A 0.43%/0.78%/2.22%/0.87% ( R 4 Al
+0.02/-0.12/-0.13/-0.54pct ), ~3) AT ABE 2K, # A&t f.

REREIMF, TERARBEFLL, 26Q1 L2 WAL R A4 8.19 1T
(Rlpe+7.0 1270 ); A5 RN/ FAT B 5 R4 7] 4 60.1/22.2/45.3 & (R
t+8.2/-2.2/+4.3 %).

BAFRM: AT 2026-2028 3] V284418 5% 4 36.0. 40.3. 43.6
127, R PE % 11.4X. 10.2X. 9.4X.

AR T FRAFTAIAY, RARBAIES), IR,

#k g5 $1500524120004

@R 4% : jiangwengiang@cindasc. com

TEM i 2024A 2025A 2026E 2027E 2028E
FLBWA(EFL) 40,727 39,192 42,836 46,070 48,292
MK YoY % 3.0% -3.8% 9.3% 7.5% 4.8%
)3 BB 8) 4 A1)
. 3,101 3,251 3,601 4,028 4,357
Hk % YoY% 0.5% 4.8% 10.8% 11.9% 8.2%
A% 16.0% 15.6% 15.4% 16.0% 16.1%
23R KR A TR 5] HRWEREROE% 10.8% 10.7% 10.9% 1.1% 1.1%
EPS(# (1) 1.1 1.16 1.29 1.44 156
GINDATSEGIRIMIESRO0ETD A& PIE(K) 13.26 12.65 11.42 10.21 9.43
ARl s K] W kBT 127 521 K/2B W4 PIB(HE) 1.44 1.35 1.24 114 1.04

F;i
WR%: 100031

FAFFEIR: wind, 15AIERBFL B TR W% 2026 £ 4 A 30 HKAH
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CINDA SECURITIES
A& BL5E T A FHE £ A5 H T A
2R 2024A  2025A  2026E  2027E  2028E 2FE 2024A 2025A  2026E  2027E  2028E
R 12,762 13,514 13,542 20. 235 27.620 2k BN 40,727 39,192 42,836 46,070 48,292
BT A 3234 2.197 2,151 7.599 14,682 BAARA 34,205 33,083 36,226 38,700 40,518
SRE 25 b B AR T
LR 365 632 538 661 650 ;Miig‘m 206 230 235 252 271
LK 2. 054 2.100 2,228 2,432 2,530 AHERA 177 181 171 203 212
Eial =g 501 629 610 694 704 EERFA 985 930 977 1,060 1,111
B 4,752 5,477 5,505 6,129 6,273 HEE 5 A 762 546 600 645 724
e 1,856 2,478 2,511 2,720 2,780 ME&EA 716 480 517 566 400
RSB 39,864 45,075 48,966 46,562 43,487 RMABREI -20 21 -10 -10 -10
KA PEARIE A 304 324 324 324 324 B AN 34 28 30 34 35
B2 K~ (44) 33,101 39,754 42,431 41,710 39,518  HAm =11 46 73 92 97
PR i 2, 068 2,263 2,183 2,104 2,004 ELAA 3,613 3,835 4,202 4,760 5,176
e 4,393 2,735 4,028 2,424 1,621 EAIMIRL -31 -7 -5 -14 14
=R 52, 626 58,589 62,508 66,797 71,107 FIAEH 3,582 3,828 4,197 4,746 5,162
FoFh Atk 16,986 18,636 19,375 20,168 20,740 PTiFAt 471 580 588 712 800
R 6,417 7,978 8,478 8,478 g, 778 HAIA 3,111 3,248 3,610 4,034 4,362
JLAT F 954 926 1,012 1,082 1,133 UHBAEHA 10 -2 9 6 5
o7 A K & &) 7
BLAERRR 3,900 4,491 4,524 5,043 5,170 gﬁﬂz Zkes 3,101 3,251 3,601 4,028 4,357
1l
E:at) 5,715 5,041 5361 5,565 5 659 [EBITDA 6,855 6,829 8, 324 9,217 9,637
AE EPS (%
AR R B 6,914 9,341 9,841 10,341 10,841 ,( 1.11 1.16 1.29 1. 44 1.56
“F)(7L)
KAfEH 6.426 8.934 9.434 9.934  10.434
He 487 407 407 407 407 REREAR BT B A
R et 23,899 27,977 29,215 30, 509 31,581 2FE 2024A 2025A 2026E 2027E 2028E
R FAR A 113 110 119 125 130 “EFZEIAE 8,500 4,956 7,985 8,109 9,052
E N3]k A S
;);/%’&/A IR 28,614 30,502 33,174 36,163 39,396 H A 3,111 3,248 3,610 4,034 4,362
%
RAFA L RARE 52,626 58,589 62,508 66,797 71,107 A8 B4l 2,388 2,500 3,609 3,904 4,075
W 4 531 440 614 642 666
TEM 54847 $4if;gf BERR -34 -28 -30 -34 -35
Lt 2024A  2025A  2026E  2027E  2028E TIEREES 2,255 -1,318 154 ~461 -40
L ST ON 40,727 39,192 42,836 46,070 48,292 H¥T 249 113 28 24 24
Bl (%) 3. 0% -3.8Y% 9. 3% 7. 5% 4. 8% %ﬁfg‘bﬂé -5,550 7,888 7,488  -1,480 -979
Y,
E N3
;g}%ﬁ"‘ o144 3,101 3,251 3,601 4,028 4,357  FALE -5,557 =7,896  -7,518  -1,514 1,014
Bl (%) 0. 5% 4. 8% 10. 8% 11. 9% 8.2% KT -2 0 0 0 0
2HE (%) 16. 0% 15. 6% 15. 4% 16. 0% 16.1% 34, 9 7 30 34 35
ROE% 10. 8% 10. 7% 10. 9% 11. 1% 11. 1% iﬁ%‘w@ -2,580 2,484 -543  -1,181 -990
N
EPS (##)(7T) 1.11 1.16 1.29 1. 44 1.56  BdEA 0 0 0 0 0
P/E 13.26 12.65 11. 42 10.21 9.43 fEH -1,938 4,069 1,000 500 800
Y
P/B 1. 44 1.35 1.24 1.14 1. 04 ?ﬂd‘“ ks -1,367 -1,602  -1,543  -1,681  -1,790
R
EV/EBITDA 7.99 9. 05 7.20 5.96 5.05 ;’?@%’% 2 369 ~449 —46 5,448 7,083
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£, BRIERAFARFR PSP R, HHFAR P OELE, L@ kFmt,
% —1EH K% % B SCI+El i, C#IRTF B BRIEA, H4ANEPIE 2024 54708 %12
MUF # V9 4. 2023/2024 SFK L EHAFR E O L. 2024 A BBR EMTTEE L,

FR, ARBELTRMNKFRESRMWEFIR, EHRF/HiEET; AREELTY
MM RFBERFE, 2aMmEF4ie, 2022 Fho N EBIEAF AT, SREEE DA
T ABEE, KGIRF PR P RF RS 2024 FARBRIELAFRTFRP S, T2F 2
Wk, BIho, wFmERE, 2025 F 12 AAieE2 T L A

R AL TFPEEFRY, AEFELTFARKEIFRERF. §HIRTFRIERH
R, B 3FALERATLA R EE, SRR AES BB, 21 #2854 )T FifiL P
RAF RS, 2025 FANGBRIERFARFAT O, T2FEHXEKZE, BREH. AR F,
A ERE,

XWE, HI2FTH KFLakmd, 2017-2018 F 2 FE 4 &%, F 2 KK TATLHF
W, METEFARTEE, 2019 F 1 J-2025 5F 11 ALIRT HRSLIERAF AT, £ KK
Hummk ., HIR&IBIITL B ENATIT. 2025 45 12 A I ANZKIEAFRF KPS, 145
LIRFESTLIKGE AR, BEGERELSTL, 8K LA AT XAIKIZN S,
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S ArImAER

RFTARE 2RI A R F— LIPS I, RARAERL T EMPL T, ST BEA LR E M AT A IEF AT
SR A I IR S E AR B BRI ARG BT R 0 P AT AL E R A R T 5T IR A AR AL S ARAF B 69 £ 4T 20
RIAAEE, Ty, LFERLEFRE T HLARSATE LI L LR EAD X,

RITERA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A ¥ BE B Ap S MIE A A B 5T 46 RIS W13 R IERHIEH KT

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER BRI TATE 0 LRIV AR B )6 R RIE. ERR NN, REERRRBEA L, RARRLE DTk, HEE
HIER R 5 AREABEERL., FEATME - FLARE, fZ RIERTRR B A8 40,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A ) R % RIRS 09 2 B P R AR 69 3% 1290

I RAFRIEFAA, B AHERIREHRARE, AT3IRG—E R EETEOAL A HEIE AL R, FHIERERG e
A B AL G RA

VPR AR
BB AR B RHFIFA A7 R B IR

ABELRAOAAKHK : PR FEN: R AainF AL 15% A L B AT LA RARARS
300 354k (AT RARAAED; W B xR T RAE 5% ~15%; | Pk fTakagk 5k K KRR
REE: REARZEAAL 6 A | By misast ki aha 5% 2i; | AR 7L T AR,
AN Fh: EMARETFEAESB AT,

R/

ERTHR ARG RENT . BTEHEIATIEFR HHAERAGTHR, LAETHRG A . FBETHE LY LSRN
T RHEF T % B4 09 &R e MATF o

ABREFPITRIERTR—CRAAGE R R @ RAGRTEHE, RTEL L RRE TR &S LTI FE, 5+
BREZE&AGZT A, MFERAPHTEK, LR EE AL, M. SORF T @HEAELMFGE L. EEMEFLT,
15 SR AE R AL A B 1 R4 b 09447 P17 3] B AEAT AR K ST AL, HEH & BT RZAK.
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