=§¢mm#

CHINA POST SECURITIES

IERAT R el T & sF iR

B 42 37 4 (301149)
EINEPS ¥ M ERE
o Fi

2026 4 F 29 B, [& 43 4+ K A 2025 554 A= 2026 SF— 3], 2025
FN 8 RILE N 63. 20 /27T, B tb+12. 38%, R I Ja A4 F)0E 1. 43
17T, Bl Eb—16. 84%, R M43 #2441 1. 31 /2T, Fl tb-15. 41%, 2026
FH—FF RN EILN19.89 1271, Fl+31.77%, 53354 F)
i 4668 77 ., [ rb-18.28%, 5FIFedEy)3 4 A)IE 4419 T L. Rl -

WA —— AT
A7%|
41%|
35%
29%
23%

17%)

"™ 8.92%.

5% .
Bk e ] ;‘;5\ ‘E‘F

2@505 2025-07 2025-09 2025-12 2026-02 2026-05

Bl RER R D F e B AR 129 Tek/ S, T RABRZEER
FALRTF] . 2025 F N ) BBt S LB SR IAE 2 82.09 Hek, Rk
+25. 10%, B = 5 F, POP JRE& 4 BN 29. 99 1L T, &b 47. 46%,
2 H 5 94%; i@ A RRELN 25.04 12T, &b 39.62%, £A%
2. 33%;CASE F B2 IL N 3. 97 /27T, JX N & bk 6. 58%, £.4] % 4. 48%,2026
F—FF N5 POP FEt, i@ A AREL, CASE BBt £ A1 X5 A1 H
6.22%. 2.98%. 4.69%, %% 2025 F34H Fritst.

R Bl e R B e 75 50 T AR AR . 2025 o 5] R Bk g £ 7

TAPRIR: RR, FOMER AT

RAAEN (L) 14.04
ERALZARA (fTh) 4.30/2.61
EWTAELAEFE (L) 60/ 37

52 AR FHFEMM  14.04/10.29 R ERN2.75 1L, ARABENETRGREKBEEHZ—.

F 2 R A (%) 39.4% RBLEATRE = ek 4 ok /5, B R 8 T ok/ 5, 2025 F 5% A4
TAE 42,55 BN 1406 7 T, =B H BT,

kB A #Ham AV 8] 20262028 F 5] 5% I, )3 £ % £ 4. 84/5. 41/6. 41

e, 5 PE 12/11/9 4%, 45 “FEN” 4%,
o NIRRT

TR B AR BT A TR e Bl o3k TR R R
HTIT R R

SAC 2% % : $1340525120006 LR

Email: | iuhairong@cnpsec. com B ZARAF0 F 2547

AT 5 R R EN\F R 2025A 2026E 2027E 2028E

222 i}%ff i:e:nsr:j:go@scznfgjfﬁ0030m BRMA (FF L) 6,320 10, 418 11,725 13,048
HERE W 12.38 64.83 12.55 11.28
EBITDA (&% 1) 269 714 812 965
V3 & BN 84 ALE (B 77 L) 143 484 541 641
HERE W ~16.84 239.67 11.70 18. 63
EPS (72./A%) 0.33 1.13 1.26 1.49
T &E (P/E) 42.36 12.47 11.16 9.41
%% (P/B) 2.93 2.59 2.30 2.03
EV/EBITDA 14.72 8.11 7.03 5.84

FARR: NS ANE, PERIERST LA

AR, B HER

H 4L ik E L2 )G W T RS




cth i i 5

CHINA POST SECURITIES

MEREMEEU SR

WM/ (BAT) 2025A 2026E 2027E 2028E FEMELER 2025A 2026E 2027E 2028E

iR RAKRER
BN 6,320.33 10,417.81 11,725.01 13,047.93 TN 12.38%  64.83%  12.55%  11.28%
Rk 6,050.27 9,770.91 11,007.45 12,201.44 b -14.45% 242.13%  11.73%  18.66%
o o 8.25 15.63 17.59 19.57 28 T8 5 A -16.84% 239.67%  11.70%  18.63%
e R 41.02 57.30 64.49 71.76 EAEA
wa s m 62.34 78.13 87.94 97.86 A% 4.27% 6.21% 6.12% 6.49%
TFE %A 19.99 31.25 35.18 39.14 e 2.25% 4.65% 4.61% 4.92%
5% 8.69 -9.59 -17.05 -18.46 ROE 6.91%  20.78%  20.59%  21.55%
B E AR A -15.61 2.00 2.00 0.00 ROIC 469%  11.60%  11.95%  13.16%
XL 160.50 54911 61349  727.95 e
EL T NITN 3.93 2.00 2.00 2.00 B R AR 30.36%  46.81%  45.32%  43.16%
Fash &k 460 1.00 1.00 1.00 " 1.71 2.30 227 2.36
#7043 159.83 55011  614.49  728.95 wEfg
e 19.46 66.01 73.74 87.47 o A 4 56.02 70.98 76.25 75.84
g 14037  484.09 54075  641.47 B 16.65 21.42 19.07 18.93
92 B 4 A 14252 484.09 54075  641.47 SR 1.77 2.34 2.26 2.33
RS () 0.33 1.13 1.26 1.49 SRR ()

g ik HRACE 0.33 1.13 1.26 1.49
PPN 1,137.19 1,704.14 178250 1,851.59 PR 4.80 5.42 6.11 6.92
P T 131.34 81.34 81.34 81.34 R
ol A T A 256.76 ~ 289.38 32569  362.44 PE 42.36 12.47 11.16 9.41
ST 14507 14656 16511  244.03 PB 2.93 2.59 2.30 2.03
o 369.68 54283 61153  677.86
AT 2,165.55 2,992.66 3,211.28 3,479.27 mekRE
e 1,175.95 1,460.69 1,689.41 1,865.54 . 14037  484.09 54075  641.47
AT 301.08 25195 21755  193.48 PP 11412 17341 21437 25466
Ty 199.91 19320 18649  179.78 SEEAT 7458  -482.19 -30.03  -136.73
SRR 1,757.05 1,983.43 217105 2,316.39 Stie 428 -16.17 -12.82 -13.47
#8H 3,92260 4,976.08 538233 5,795.67 BT 18419  158.84 71227 74594
. 3000  130.00  130.00  130.00 RARL -233.07  -399.00 -399.00  -399.00
A B A AR 73457 40712 45864  508.39 Stie 192.99 98.49 23.45 26.10
SR A 503.68  764.86 82356  835.98 B AT -40.08  -300.51 -375.55  -372.90
A At 1,26824 1,301.98 141220 1,474.38 Ik 376.12 0.00 0.00 0.00
Stie 27559 1,027.24 1,027.24 1,027.24 TP -287.75  933.85 0.00 0.00
SR RS 27559 1,027.24 1,027.24 1,027.24 Stie 8466  -224.44 25836  -303.94
Py e 1,543.83 2,329.22 243944 2501.62 SRS 371 70941 25836  -303.94
WA 430.00  430.00  430.00  430.00 AT B R 15045  566.95 78.36 69.09
RAN 584.92  584.92 58492  584.92
A BLAL 868.69 1,060.30 1,275.21 1,530.15
D R 31670 31670 31670  316.70
Stie 17845  254.94  336.06  432.28
A AR A 2,378.77 2,646.87 294289 3,294.05
GAAERELH 392260 497608 538233 5795.67

TR 8], PERIERAT AT

4L 235 E L Z )G 09 Tt R 2



£ i iE %

CHINA POST SECURITIES

¥ @RI F BRI R A

BRI BATE £ IRLR .90

A AL Y I AT e ﬁ%4ﬁﬁﬁ@%£%ﬁﬁ%ﬁﬁzmui _
RERAAEH 6NN PG | g giey | HH AN AR A AR A6 O B 42 10% 5 20%2 4]
ﬁf?ﬁ%%iggﬁﬁgg i3 FARANRE AR 5] 4 A5 v 45 RO 16 2 -10% 5 10% 1)
A FER, TAEGOAE) e9aksk =78 A RAR S B AR 45 B e 210X T
Eﬁﬁiﬁﬁfﬂﬁﬁﬁgﬁ BT KT | AT AR B A A R AR A 10% A 1
TAERRBGRR. ART | kit | b HUT A AR 3t )0 2 7 A O 1 2 10% 5 10%2 1]
AT 5 = AR BF AT | ST L AR F R R A ECR N 106 A T
A s fe% HU T 4 HAn o B 0 24 0 35 SRk b 22 10% 0

BRALR HETHABL e : . 2
HaR Bk FETHURE | THA HUAAE | T 4 G xd R A R A8 ROK G £2 5% 5 106 1)
500 H ik e 47 a8 3 A A

% TR Ll TREA T 4545 A48 3 B) 0 2L A8 45 Bk 08 A2 -5% 5 5% 18]
=] 3Bk TRHA T 4545 A8 3 B 40 28 A 45 R PG £ -B% AT
2H7 % = BR

EERREGOMIT (—ARSA) RIZANM ., AAREM ZHEXEZAGITIPNREFHIERALFAEXF,

ABEI R RO RO BAVAATEG B ATCATFEE L, @i R AFd &8, ARME, 80, 2
P, BEEE R AN R TF AR UBIER ZATA. ETNE. £4N5)., AKX EZFENG, BREPFE
Al EZAR T T Bl e FE R,

VY Wi

PERIER A FRATAE 8] QAT MAR “PORGER") A& 22 b BE S QbR 69 TP RIE R I Gk 589 T A4S
AARELZ LA RR T NTETA A EAVAA TR, RN RETRIEZ LA LML f T E M, REAR
AL, REF OG8RI R A& A RPN IE R K 6 A Samth, FoRIER T B A F AR 409 ) 5 m 5
B BR AT A & P AR VARIR A B B AR 2 007 R ARAR YR AR5 o e

ABEMBHEN., IERAFUA ARSE LGN SAHb, ZF SN, ERFNLEBL P Mt 2 4.
AR RIS R RAEH B R AL rAaieth. ERFHM, FORHERTRRA NS ARENEER, 45 AN
T—H A AR

U RSP S R T A BT AR P AR B 600N )BT AT A9IE Ak AT S, AT A A 2 8] 4R
FH R BT, W5 S 4 A pae* B % A8 £ MR 5

GERME T HESRERLPE) T2017 57 A1 ARLEXFh, FRERBPIHERSEHE PR, FEEF
PUHEREAE P, HEGBTRK, FIOEE TR ARE P TR & AN SRR BEKAKE
HiER K EAMETOANERAELAEAEF .

RARAE AT P UAERPTA, KB @ T, AT SN AT A A5 RARA VST A XS AT 8RR 570, Fik,
THL KA, B RIRA R LR F R IR RBIT R, TF MBS AT A oF O GE BT Ak P AR RO AL AT
WA, —ﬁué’é‘?éﬁliﬁ‘«fi}fl}églmﬁ#ﬁ, %&Hf]&ﬁtﬁt{?éﬁliﬁﬁﬁiﬁﬁ, B KRS #HATH B REGI A, M5
A

U AT A AR AR A

4ol B3 E L5 R 3T A3 3



£ i iE %

CHINA POST SECURITIES

2y 8 A

FURGE R RN 8] T 2002 F 9 AP EIER B R EEER SRR L, S EMIT A 61 8 ILTAR T,
AP EERBUE A A TR S 3 I8 IR AR R R Ra T a), Na APl K& E M A RN GHE KKK

NEZERBOIEAEAZL, A AT, WERETEW, EAT AT, aTaR, ILARTASHE, X
ARE GG, REHBEL®TR, BIEAR S, EARTENA KOU M, L&&La)&ATH. &E 2025 F
10 A&, »8l E2EZA 58 49 XM (429 Ryns], 29 RELI), 1 R ZEE N8 F1 R5 EABRTT
A

W ERE AR R AR P B eRBUE B A RN S 69 R R ), 8RR A BHIRRE T R BN, R AE, AT
TRA69 2% P CABIT 260 7 Ao NS4 REFRIEZEE ., BITERAR, HHEERRRE AL FTEH LiLe)iEREK
BREIRS, BARARIAE, RARS, BPEH. 2T TRA LY, 72X HF BB R EZWRAT ik
{294 et R .

R BRE R 5 A

= LiE

HRFE: yanjiusuo@cnpsec.com HRFE: yanjiusuo@cnpsec.com

il JEETFEEXIEFHEKE2 SRR 1S, A il EEHIIOXKRKRZE 1080 SHIERITAE 3
ErE %

fR%: 100050 BR%s: 200000

|

BR4E: yanjiusuo@cnpsec.com
ik RYITIEE KR AE 9023 SERAE —#
fR%%: 518048

4ol B3 E L5 R 3T A3 4



