IESFTIRE TMEFA: FREMRIR. RN EM, REAFRE
NERIFRE 2026 4 07 A 09 H

R (05007 - ]

BEIPR T A KA 26HL A4 T4E . 26HL Y3 E4 A £ I 2.26-2.36 124 (Rl
+85.8%~94.0% ), 4udFya&4A)iE A 2.20-2.32 1254 (Bl +93.4%~102.1% ); 26Q2
FkRIFR Va8 %A P48 A 132407 (FIH+130.8%), dodk)a#dAliE w184 1.28 1074 (Rl
+139.8% ).
£ A T AT I JE AT *rT‘ FIEAR b R AT £E 2 25Q2/25Q4 5313135 Tk .5 48 (30 ok ) /454 (7
, s en Gk, 25 HeR AR F ) TR, FRASE, AR EZI. B AR
ok gh 5 §1500524120004 ——JF;}X{{E} HAmigAh it e 32, BAKEAFE F LI K.

Wk 48 : jiangwengiang@cindasc. com

BMWHH, BABKE, BRERNNE, 35 26Q2 FaaH S REHEAREE, 4 FHLK
FARA; B ARG 46 L E 219 5Ufk (25Q2 42 106 Afed ), H o HAH) BT AR,

R RAT LA AT ARSI, ) ORI B2 B AV E 2 RIS TIRBR AR SR
BB B $1500525060001 o, REAR, HEEHHERE, HANH 2693 SURFAL, TIBR B FRINA
T DY B3, RARBHABFSIFRASL; QEREE TR AR, BLRNEE,
Rz |ichenBcindasc. com Sl BAH DRI L. FIR, A g

BARF) A IR T L,

FRABEYT RRE, ZLEEERELR. BE 2025 Fk, N8 BT ALiA3] 276.3
Tk (25 3738 30 Hob LR AK/25 T ok tbdnF (7 T ek AR T 4K ), Hob Tk & A
98 77 v [ Ak LB 4K 78 T ek /#3546 T7 vh ] IALLK 30 7 vh/ AEEP 11.2 7 wb/AES wbé& 7
Tk TV Be Bt 4.5 Feb BB 4 1 Tek, BB KK, RMFAE) 26 F 44k
KRR, BEHERITH AL, 60 HraibF A (27 F 6 AKAMET ), » SJ
ZERE . BAF A B — SR,

B AR : &£AIFT 2026-2028 F423) )a## 4105 4 5.3, 6.8, 7.8127L, *ti PE
# 14.0X. 10.9X. 9.4X.

ReRT: RMAES) . &FREAARATY, RoFxdmbl, iR TATAS

T2 54847 2024A 2025A 2026E 2027E 2028E
BLIMUA(TAL) 7,656 8,884 10,641 12,044 12,519
K% YoY % 17.4% 16.1% 19.8% 13.2% 3.9%
)2 BB 8) A 362 245 526 675 780
(B 7 1)
¥ E YoY% 33.2% -32.4% 114.8% 28.4% 15.6%
ERIEL 9.9% 7.9% 10.4% 11.0% 11.5%
HRTNGEEROEY 10.2% 6.7% 13.1% 15.1% 15.6%
EPS(##:%)(7L) 0.76 0.51 1.11 1.42 1.64
& % PIE(42) 20.37 30.11 14.02 10.92 9.44
Bk BAIKE, ARRLS A 4% PIB(12) 2.09 2.02 1.84 1.65 1.47
AR5 2 FAHF: wind, 15ZIERBFL FTTH ; MO 2026 7 F 8 HAtHH

EMAFR: FRAST K, BABEL
B
B BARK, =LA TH

12 3R F IR A 7 PR 8]
CINDA SECURITIES CO.,LTD
ATRIEHRE S K] VG AATF 127 5418 KE B &

W %% : 100031
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\\ (SiXiFsE
CINDA SECURITIES

T~ Rk PHHA ik AEH T
KR 2024A 2025A 2026E 2027E 2028E St HE 2024A 2025A 2026E 2027E 2028E
AT 4,092 3,241 3615 4,509 5,858 L LN 7,656 8,884 10,641 12,044 12,519
Rk 1,307 320 205 717 1,940 B A 6,900 8,183 9,534 10,719 11,079
KR Al A A
215 213 277 301 319 b 42 67 69 85 85
FLHIR R 1,140 977 1,182 1,331 1,387 HERA 16 27 32 35 35
T s
LR 25 45 43 53 53 IR 108 12 138 154 160
A8 986 1,210 1,376 1,551 1,587 AREIR 103 94 138 157 163
H 420 477 532 555 571 MAERA 141 193 197 208 195
FRHES 7,380 9,383 10,192 10,045 9,346 AU K& 11 A 10 10 10
RIEARAZF 0 0 0 0 0 BRI 12 14 21 24 25
BAR> (&3) 4,593 6,603 7,506 7,563 7,242 Fa 87 77 108 134 139
ﬁﬁ} 3
B 593 683 660 637 615 T AR 409 270 608 786 906
Hie 2,194 2,007 1,937 1,845 1,489 FAIA 8 5 2 2 0
H= Et 11,472 12,624 13,807 14,554 15,204 AR ER 417 265 609 784 905
Foh AR 5,193 5,851 6,575 6,800 6,904 P AL 55 17 79 102 118
RS 2,853 3,800 4,000 4,100 4,100 AR 362 248 530 682 788
BT RAE 619 325 397 436 456 JHIASE 0 4 4 8 7
A 93 BN E
856 822 1,071 1,140 1,211 #7 362 245 526 675 780
Hpe 865 903 1,107 1,123 1,136 EBITDA 882 908 1,578 1,839 2,000
Jem3h A 2,724 3,084 3,176 3,226 3,226 EPS (% 4F)(1L) 0.90 0.51 1.11 1.42 1.64
LS CERS 1,562 1,916 2,016 2,066 2,066
A
1,161 1,168 1,160 1,160 1,160 ReREA Py
- g N
Skt 7,917 8,935 9,751 10,025 10,130 RHFAE 2024A 2025A 2026E 2027E 2028E
b A EEEHAE
24 39 43 51 58 = 96 57 1,407 1,511 1,907
Va3 A A
R 3,531 3,650 4,013 4478 5,016 362 248 530 682 788
R A A AR A 16 4
11,472 12,624 13,807 14,554 15,204 320 432 772 847 899
e 143 192 207 214 217
e HFHA
Bl H 7 ) 1 21 24 25
b€ P Rk I
Py 2024A 2025A 2026E 2027E 2028E FEFERH 910 903 132 267 31
EXRNIIN 7,656 8,884 10,641 12,044 12,519 *e 1 29 9 10 9
BEFEDAL
R (%) 17.4% 16.1% 19.8% 13.2% 3.9% .y 1,979 1796 1,602 724 224
3 BB A
” 362 245 526 675 780 AL 2,063 1,839 1,487 700 199
:
Rk (%) 33.2% 32.4% 114.8% 28.4% 15.6% KA 0 0 0 0 0
LAE (%) 9.9% 7.9% 10.4% 11.0% 11.5% e 84 43 114 24 .25
HFhEHIE
ROE% 10.2% 6.7% 13.1% 15.1% 15.6% * 2,574 1,379 79 274 460
EPS (#3%)(70) 0.76 0.51 1.11 1.42 1.64 AT 829 0 0 0 0
P/E 20.37 30.11 14.02 10.92 9.44 i 1,661 1,301 300 150 0
P/B 2.09 2.02 1.84 165 1.47 FATAL &R 224 274 -371 -424 -460
A R4 Am
EV/EBITDA 11.86 14.44 9.27 7.75 6.52 w 494 481 115 512 1,223
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R ERAE T

£, BRIERFRFAFSHRIE, HFFFLFCEERE, LB RFME,
% —1EH K& % F SCI+El L, §IRTEBIEAR, W40 H K 2024 5370 g RAE 5
AT Va4, 2023/2024 F K G HAFL F W L, 2024 FABBEREITITFE WL,

FR, ARBELTRMNKFRESRMWEFIR, THRF/ LAt AREELTY
MR KRFRERFE, 2o, 2022 5o N E AL FAF BT, IR B AR T
T ABEE, KGIREF PP RF RS 2024 FARBRIELAFRTFRP S, T2F 2
Wk, BITho, $FIMERE, 2025 4 12 A2 282 TAT0k f e A

i AAELFPEEFRSY, ALELTRAREIFERSE ., §HIRT RIS
KHT, B 3FALERATLA R EE, SRR RESEE. 21 H 28 M54 T FifiL P
RAF RS, 2025 FANBRIERFARFAT O, TR2FEHXEKZE, BREH. A F,
K5 Kb,

XWE, HI2FTH KFLakmd, 2017-2018 F 2 FE 7 2%, F 2 KK TAT LT
%, BETEFHRLDY, 2019 F 1 F-2025 4 11 A KIRT & SLERF LI, A KK
MMk, GIR&EE AT B EHAT T, 2025 4 12 A i ANZRIERF R KPS, 1445
BIRFATLIRK B ER;HIT, BEGLIRELT L, BKZ WA T LAIRIZN 3],
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S HrImEEER

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

15 KGR FMANA WA 3] (AT FAR U5 RIER” ) BA P EHEL AP S0 IE R ALK Gk 5 A AR 15 R IE K1 5F 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 LBE, 2 RIERTRIENEE GO RARf T EN, KREABRGEL, T4 AR
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 R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
HIER R H 5 AREABEERL., WFEATMA - FLARE, Z 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
AT AR o B A5 SKIE R A O AUH B 3L B P R AR IR, M AU R B M KR AT BT, 45 SR E R AT A RARARAEAT S AL
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
KA FETALE AL,

VPR AR
HF B 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 MM AR T EAAES%~15%; | Fik: [Tlhf S LA ELAHT,
A MEAFZAAL 6 A | B Etast Ak a5 2 | Fk: TLIEHBTEE,
AR Seth: RIS T AR 5% AT,

RpEiRR

R A AR ARG T G BT HELITIER S 0 A2 RAQTHE, LAEETRONG. BT H R Y AR
T RAER T 9 288 69 &S £ AT F .

AR P RAE R — R AEAE PR 69 B KA K o) A R ALY BOE H 4, BOTH R S 3 A4S F 0945 &fms
BRI EAEE QORI B, MHRAABEEE R, LRELEE, Wk, M5 BACF H @ EHE L 6
13 AR R AR IAEAT A B AL AR F 09T 1 557 5| 8L ERT IR RUAERTS04E, BT H & A TR,

W AT dk 2145, H
Wo BAETHERLT,

e i
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