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L AT AN (L) 78.17
—F R FHRIK(OT) 80.80/49.73
EAA(L ) 1,147.91
AABFAL(C) 1,146.62
B A(LRD) 14.68
AR R (1LAT) 14.67
I3 A #FE(%) 345.59
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2025-07 2025-11 2026-03 2026-07

OAIRFBELK, FEXBETAIHEAFRKEM, %E “EN” K

HEN ) iR R AR I, BIRART SEFHHR T SR DN EAF KT,
AT LN 5] 2026-2028 4F 49 13 £ 4 AE TR A 51.26, 75.90, 95.44 12T (FTAE
% 32.95, 43.37. 52.65 1), EPS # 3.49, 5.17. 6.50 T/A%, %ATALM 3t &2 PE
#3224, 151, 1204, FEANIHERN AIRFELK, £8F “EN” A,
® 2026H1 L 5TAZHH, BARH BERA

2026 F_EF S5 8t R AV B4 A1E 26-31 12, BB K 226%-288%; M
i+ 5% A=k )3 £ % A8 20.55-25.55 12T, FlHRIE K 206%-280%, ALiAR H
M. KMNAM L EZRE: —REAELNETRBLETA, FHLAZKB A #4%
M KFTARF L, MmdEahn sDNIgR 251, — R & T LFAM4 A CPU 5 R M
A As B, 8Bl iRt p AT, FAAEARGRA; ZRNIAFLEHS
T B R Fe AR B P, R T E 7 &Ry, B RS sl
A BF AR T oA R EF AT

O AAMABHEAIRFEB, XS Agent AL E M

AT R R A F I 69 3 B3 JE A token AR KHARLH, A % & AR
5 S AN E R X IE, NAAATAT & Al IRH B
SD200 #=A2 ¥ & Al AR %% 70 HC1000: TAx SD200 35 JA 41 #7 5F X &9 % £ AUk
RN AESGRIERM, EEIANEILT 64 AL Al LA NFHRE—TiE, ¥
BT ARE 4 TACHIERAER, B3F ZANTIH R ARG A R, &
T DeepSeek R1 kA4 89 token £ &R FALE 7.3 47, €]1& B A KAZA 5% Bk token
& R &, U HC1000 2 T 437 7F K 49 & 3 4R DirectCom iR &4, LAZA D
Fik A RAEEAL Al BA . IHBKIERALE, SRR EAEGLRER | T/
B 7 token, A REAR T 4K token i AR B AL A9 61T H S A S

O NERT: RUEFHHEANE., HEARZHBARRNE, A3EEAE,

W %1% A E LG AR
AR 2024A 2025A 2026E 2027E 2028E
B LA (E F ) 115,029 164,782 243,224 337,232 436,037
YOY (%) 74.6 433 47.6 38.7 293
3 B4 A (F 7 L) 2,294 2,413 5,126 7,590 9,544
YOY (%) 28.7 5.2 112.4 48.1 25.7
A E(%) 6.9 49 5.1 49 4.6
% #) E(%) 2.0 1.5 2.1 2.3 2.2
ROE(%) 113 10.9 18.8 22.0 21.7
EPS(# /1) 1.56 1.64 3.49 5.17 6.50
P/E(%) 50.0 47.6 224 15.1 12.0
P/B(4%) 5.7 5.3 43 3.4 2.6
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 66754 79232 126723 149182 204421 A A 115029 164782 243224 337232 436037
Na 7413 10325 15239 22446 31171 FdkmAk 107090 156735 230852 320876 415829
R MK E A B AR 3K 11674 13053 19534 18134 25677 B LALL R 145 227 394 556 644
Hpb gk 43 87 105 161 183 EL%M 1479 1272 1581 1686 1962
AT IR 1530 3018 3695 5613 6422  FHERF M 821 917 1459 1686 2180
oy 40679 46508 81908 96585 134727 AR A 3550 3812 3867 5058 6105
AR 5415 6242 6242 6242 6242 WM& A -336 3 -130 254 -424
R T > 4473 4562 5845 7410 8747  FEBAAMK -508 -341 -730 -742 -872
KA 427 350 291 222 151 HAbdes 672 898 655 735 740
2w 2867 2585 3820 5303 6694  AAMMEE B 22 1 5 5 8
TF = 463 452 327 223 120 #AAME 12 32 61 58 41
H AR R T 717 1175 1407 1662 1782  FAREKE 2 0 0 0 1
# =& 71227 83794 132567 156592 213168  FH LA 2364 2461 5273 7792 9804
A G A 44592 55077 97946 113522 160621 RIS F PN 8 10 7 8 8
s BHE K 1395 1900 2571 1900 1900  FadkshF b 7 2 4 4 4
REAT 235 B AR AR 25629 27754 57075 61535 94401  AHEHR 2365 2468 5277 7795 9808
AR RAT 17568 25423 38300 50088 64320  FTiFHL 73 59 160 199 272
ERS Rk 6331 6626 7472 8483 8570  #F1id 2292 2409 5117 7596 9536
KA 2K 5817 5418 6264 7275 7362 VHRBRAERE 2 -4 9 6 -8
HAAER ) R AR 513 1208 1208 1208 1208 U2 & £ 8] % A 2294 2413 5126 7590 9544
R At 50923 61702 105418 122006 169191  EBITDA 2959 3375 5878 8587 10757
VHE ARG 333 331 322 328 320  EPS() 1.56 1.64 3.49 5.17 6.50
A 1472 1468 1468 1468 1468
AR 7026 6645 6645 6645 6645  EXFEp gl 2024A 2025A 2026E 2027E 2028E
RS & 11358 13602 18322 25380 34329 ARk#kA
12 BB S RERE 19971 21760 26827 34258 43658 B LAAN(%) 74.6 433 47.6 38.7 29.3
RAxA R AR A 71227 83794 132567 156592 213168 & LA1iHE(%) 29.5 4.1 114.3 47.8 25.8

V2B TE N )4 Y) 28.7 52 112.4 48.1 25.7

KAV A

25 & (%) 6.9 49 5.1 49 4.6

% (%) 2.0 1.5 2.1 23 22
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 113 10.9 18.8 22.0 21.7
BEEHALR 75 5453 5695 8507 10227  ROIC(%) 8.3 7.9 13.7 16.4 16.8
A 2292 2409 5117 7596 9536  fEfmgeS
718 4K 492 846 610 877 1156 3= % B % (%) 71.5 73.6 79.5 77.9 79.4
w435 A -336 3 -130 254 424 % QAR EEE(%) 6.4 3.9 -17.7 31.9 -43.4
FHEHRE -12 32 -61 -58 41 ARFE 1.5 1.4 13 13 13
BTEFELH -3441 1240 246 463 154 &b F 0.4 0.4 0.4 0.4 0.4
Atz T LR 1080 987 -87 -117 -154  FiEfkh
BT EFHALRA -284 -205 -1826 -2380 2444 BF RS 1.9 2.1 22 23 24
WAL 248 225 1952 2512 2564  RIKIRBJE A E 11.1 13.3 15.0 18.0 20.0
EeEidy -13 0 59 70 71 RAT T 2K B 4 & 6.7 6.6 6.3 6.4 6.4
H AR F AR 23 20 67 63 49  HFEHEE (T
EFEHALR -3921 -1380 374 1751 941 BT H (R AT 1.56 1.64 3.49 5.17 6.50
PRl -656 505 671 -671 0 SN RFIRED 0.05 3.71 3.88 5.79 6.96
KHHE 2K -2309 -400 846 1011 87  HMAT E(RAHER) 13.60 14.82 18.27 23.33 29.73
£ 38 B3 e 0 -4 0 0 0 fEkE
FANARIE Do 204 -381 0 0 0 PE 50.0 47.6 22.4 15.1 12.0
HME T ALK -1160 -1100 -1143 1410 854  P/B 5.7 5.3 43 34 2.6
R H iR -4659 2939 4244 7878 8724  EV/EBITDA 39.3 33.8 18.7 12.1 8.9
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oI AR

KRB RIRE 0 F AR EA b BHIE A AL a3 F 69 3E R 3T E I Pk A BAR L 69 L AR AE 77, LAB AR
B, BRI, BEME BARE, A EARE R AREFAWRARIET FLAR G L, ety
AT EABIR, TRBIRTRFEDMERBEAERAR . ARER RSB FRARAY A LRI, 16
{25 RANPRAET S PAE KRR B EZMAE RS o AREFZ LA RRIERMNRBGET 32 AT 5, R, LHERE
5ABRE T ARG IRE T LRI A AR AEGIK R,
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R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 345 (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT % R A — 5%~ 5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K I

LR | pr (Neutral) AT Ak b AR £ I AT

& % (underperform) |+t 47k 55 F BART % &

HiE: WEAREAURE B BE 6~12 NA R, ERAAM T IR RO EI, HP A BRI H AP
F 300 F54. BIAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT AE% (4F
ST AR ARAY ). EALAERFONATRE 500 RAMIAE S LE A RAVEIRBLE, TREIERHT LA K F T F)
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
ERERTAANGERFEL, e Bl F o2 MUR LT ZEFEORE, BTHEEAEERIRE, ARRILK
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

ARER AT AN AN TEGTAFAZ L, BEANS RRILIZFE L EMERTEM, AMEEGTH. 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
BEHNME BT RN E—RF. AREPBORTRIRETRRESANE 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
TR ZAZ TR o AXTH R B EAF BT R R AT AR T INE, EATH KG9 FIE RTINS R H o izir 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
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