KEREH: ERYEEM, BBEENK

A— b
AT 2026 405 A 05 H

AT SR - ]

B4 N8 £ A 2025 F15&2026 —F K. 25 44 LM 37.23 125L( F

K7 &4 (002014) F+5.6% ), J2E4411E 4.38 12T (R H-6.3% ); 25Q4 52 ILIKA 10.17 12
o A (FH+3.2%), Ja#24008 1.29 27T (F1k-20.9%); 26Q1 I

BT AR AR 9.40 127 (R H+10.8%), Ja4441iE 0.91 12T (Bl H+2.1% ).

LRIFR BR8] THAR S U, AR IEY RERMH, RMTHT 26Q1 442

Bl R AL T BB AETER B TILE , BN TIZ K. 25Q4 &M
PP FEARE T2 ZILER K Y 0.23 120 (L Rz 3844183818 4 0.8% ).

Wk %% $1500524120004 HETBRIEE, MO RIFAE. 25H2 HEp A 13.31 12 ( Rl H+3.2% ),
WR 48 : jiangwengiang@cindasc. com %ﬁ']-?%] 28.7% () H3'1-1pCt e &{l’]?ﬁi‘]‘%ﬁ']%iﬂl&ﬁ{}ii-ﬁ-%\"{ﬁ#%‘[:ﬁ'%
o (25 SFZMFE A 5148.6%/-5.2% ), w1 26Q1 FRAHMAEEFA, &AM

P e At 8) K Ep AN OB B AL, BRI A 4.62 12T (B +10.8%), £

il Sl et AEAZ( 25H2 h T AR e 4+9.2% ), 25 45 8 2 R He 9 51 +21.1%/-5.2%.
REEE B, BAMKRE FEAT, 25 5035 Gkt 2.2 Hebdi Al
BB ATAE. 3 Bob b % hEelE. 4 Heb M Aok BT T
RE, G TEAE; FFREHET 2000 b EH RS EEMA. 4500
A FE B R ST EFHAL, Mt EmaTHE R, I, DNE R AN
A1) HLOERIEFEE 1.5 Hebeb 3R SRR 2R E (R
A8 A A, BT #kI 1.8 12 4/#184.57 0.18 12T ), 2) #T4k/
IR PABATIAR B2t VOCs #4735 204004 B A w A B (475 29 %,
A% 600/572 77 7T ).

E2ARAE, FAKFE. 26Q1 28] LA FE A 20.86% (FH-0.44pct), %
H1% A 9.66% (Fl+-0.83pct); A AIAKA, 26Q1 Hid %k A % 4 9.80%
(Flrb-0.14pct), H o 45E /% B/FRL W 5% A ZE 55 H 1.77% [4.14%
/3.25% /0.64% ( ) tb4-%1-0.01/-0.03/-0.57/+0.51pct ), #ik & I-FA4.

REARKEERARIAZL., 26Q1 ZBHIALAAET A 0.49 12T (Bl
+0.76 127L); 45/ AT R 45 R 457 A 53.8/67.1/34.4 K (Rt
+3.2/+0.4/+0.6 X ).

BAFR]: KT 2026-2028 F3) 284 A)iE 4554 5.2, 6.0, 6.912
7L, A PE 4 13.1X. 11.5X. 10.0X.

B RIeRT: REAHNAGCE RN, BIERTH, T 5555 A0R)
KA : B RARE, SHRK

Wi 48 : |ichen@cindasc. com

‘ L2 Y REE 2024A 2025A 2026E 2027E 2028E
R FLBEA(EFR) 3,525 3,723 4,042 4,501 4,991
KATMA: MAABRIE K, HhTH £ % Yoy % 4.3% 5.6% 8.6% 11.4% 10.9%
SR AN AR 468 438 522 599 685

. o o (&7 )

A HREGARME, 25 FHiE K E YoY% 14.6% -6.3% 19.2% 14.7% 14.3%
£2 A%, 23.8% 23.0% 23.3% 24.2% 24.5%
(I E AT A TR 5] HHPHEEROE% 18.1% 17.7% 20.1% 21.9% 23.7%

CINDA SECURITIES o, LTD EPS(#%)(70) 0.76 0.72 0.85 0.98 112

> A% PIE(#) 14.65 15.64 1313 11.45 10.01
RIS AT WOKETT 127 520K T8 S 265 2.77 2.64 2.51 237

)3
WiZ: 100031

FARI: wind, 15RIERBFL F TR ; BH% 2026 £ 4 A 30 HKEH
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F = RAR BT FlE 4 $A5H T A
E 2024A 2025A 2026E 2027E 2028E SRR 2024A 2025A 2026E 2027E 2028E
RADE~ 2,934 3,019 3,380 3,655 4,003 LRI 3,525 3,723 4,042 4,501 4,991
pai s 1,112 793 1,015 1,153 1,371 LA 2,687 2,867 3,100 3,413 3,766
BURSES 0 0 0 0 0 R 24 2 28 32 35
Hn
RS S 663 699 752 825 922 HERA 58 65 69 81 90
e &%
EHHR 16 30 25 32 33 ERER 120 17 121 140 160
A5t 364 428 427 463 488 ARAR R 149 156 162 180 200
e 779 1.069 1.160 1.181 1.189 MAERA -5 28 13 18 14
FRAHH 1,380 1,310 1,147 1,084 093 BUARK 6T 25 20 15 -20 20
ey 0 0 0 0 0 i 15 17 18 20 22
BAR> (&) 1,126 1,028 941 857 766 Ean 47 34 38 39 45
ERS 3
“BAT 81 78 76 74 72 R 529 495 590 677 774
He 173 203 130 153 155 BRI 1 0 1 1 1
LAt 4314 4328 4,527 4739 4,996 AR &R 530 496 591 678 775
A Stk 1,514 1,554 1,631 1,699 1,793 AL 59 54 65 74 85
LR S 793 806 806 806 806 AR 471 442 527 604 690
AT E A VIR FR AR A
213 201 232 247 277 4 4 4 5 6
AR 5y £
280 300 324 357 393 A58 468 438 522 599 685
Hpe 229 247 270 289 316 EBITDA 654 651 760 859 960
e EPS (% %)(7%
e 164 250 249 249 249 (=5 0.76 0.72 0.85 0.98 112
IR 130 216 216 216 216
HAe
34 34 32 32 32 NEATE BI5HHA
- g N
Skt 1,678 1,804 1,880 1,948 2,041 RHFE 2024A 2025A 2026E 2027E 2028E
VPR FRAR R BEEH AL
47 48 52 57 63 * 461 343 734 709 832
V3 o 2] A 2,589 2,477 2,595 2,733 2,891 #AIR 471 442 527 604 690
A AR AR S EEE 2
4,314 4,328 4,527 4,739 4,996 152 153 156 163 171
RERE 7 24 33 33 33
#ET A 15 A7 18 20 2
TEM 5184 I
LHER 2024A 2025A 2026E 2027E 2028E FEFER 161 270 23 -89 57
ETRAIN 3,525 3,723 4,042 4,501 4,991 #e 21 12 13 18 18
BFEFEDAL
R (%) 4.3% 5.6% 8.6% 11.4% 10.9% * 453 307 74 77 55
)2 B8] A
. 468 438 522 599 685 Fk s 152 178 08 -98 78
i
Rt (%) 14.6% 6.3% 19.2% 14.7% 14.3% KHEA -336 -156 -100 0 0
LAE (%) 23.8% 23.0% 23.3% 24.2% 24.5% £ 35 27 124 20 22
EREDHAL
ROE% 18.1% 17.7% 20.1% 21.9% 23.7% % 73 -359 435 493 559
EPS (#3#)(%) 0.76 0.72 0.85 0.98 1.12 TS S 0 0 0 0 0
oy
PIE 14.65 15.64 13.13 11.45 10.01 E 280 99 0 0 0
FATF) &R
P/B 2.65 2.77 2.64 251 237 \ 351 565 434 493 559
Pa g e
EV/EBITDA 10.02 11.64 9.0 7.89 6.83 L 64 327 222 138 218
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E4E, BRIEEFRFR P EBIE, 3 AR P 08259, L@ kEmt,
% —1EH K% % B SCI+El i, C#HIRTF B BIEA, H4AMEPIE 2024 54708 %12
T # V9 4. 2023/2024 SFK L HAFR F 9 L. 2024 A BBER EMTTEE L,

FR, ARMBELTRMNKFRESRMWEFIR, EHRF/HiEET; AREELTY
MM RFBERFE, SaMmEF4ie, 2022 5o N EBIEATF AT, SREEE DA
T ABEE, KGIREF PR P RF RS 2024 FARBRIERFRTFRP S, T2FE
Wk, BIho, wFmERE, 2025 4 12 AAieE2 THL A

g AMELTIEEFRSY, AEFELTRKXEBEIFRKRSF. §HRTFRIERHF
KA, A 3F ALK T LR ELE, RAARESBEBE. 21 #2254 IT 5P P
FAFES. 2025 FANFRIERTARLTFAT S, LEFEXEHRE, BRELH., AL E,
KA ERE,

XWE, HI2FTH KFLakmMd, 2017-2018 F 2 FE 7 &%, F 2 KK TATLHF
%, METEFARTEE, 2019 F1 A-2025 5F 11 ALIRT HRSLHERAF AT, £ KK
wmmK, HIR&EE AT B E Mo 2025 45 12 A m AZRIERAFRTF R+, 4%
LIRFESTLIKE AR, BEGERELTL, 8K LA AT XAIKIZN S,
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AT AN AR N BN F IR B, RARA AT SRR FAH, I+ EHES LRI A EIAES A
I A B AR IR A AR S Btk LR AR PTG K P A ILE B T A A AR BRI A B4 (24T
REANFE L, b, LAFREE RS T 4 IR E LI & ARSI AD X

B ER

15K IEFMANA WA 3] AT FiAR A5 RIE R ) BA P EHES A0S0 IE R ALK Gk 5 A KR 135 R IE K15 KA

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

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
A B AL G RA

VPR AR
BB AR B RHFIFA A7 R B IR

AHAE AR PR FEN: EhAnatigF AR 15% Ak, AT AT LA HABAR R
300 453k (AT RAREA); ik M AR T EAAES%~15%; | Fik: fTlhf S L ELAHT,
BB MEAFZAAL 6 A | B tast Ak a5 2 | Fk: (TLIEHBTEE,
AR Seth: RIS T AR 5% AT,

RpEiRR

IERT AR =R R RENGT H BTHERTIEAZ S AERFNG TR, LEETHRE NG, BT H LY LSRN
T RIER T % 288 09 & TR IE £ RAT F .

R b PR R — R AP 0 B R oA [ BT K A, R % A AR 8015 Lo AT B 2 0RE, SF
BRI ES Q0BT B, M ARUFHTER, LRBIEEE, Tk, 05, FIE 5 0504 L 0% L. AAEFTH AT,
2 4 9E KR IAERT A B I A AR b 69AE T ) 5973 AT IR TR, 4 & B TR R,
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