ch HB iif 75

CHINA POST SECURITIES

WA RARE: e | N8 SRS

18 A1 &4k (600346)
EN | 4% 2026H1 b4 53, “AT” FEKEITFE
o T
) , 2026 7 A 78, 18h 6K 2026 FFF & b 538 A
o wAaE, T BEER i 2026 5 ¥ £ 52 003 B F BTN 8] % A 694 F)E 72. 00 1L A
04 %, FlH3gK 136.06% 4 % ; Fedb)a#:4FiHiA 53.30 L L A4, B
o Hedg K 132, 10% £ % ; 202602 % % /& )34 FIAH+ % 32.90 L T A
- %, Rk 229.3%, T TR 15.9%; 4odb 3444104 29. 23 12
= A, FlHIgK 176.4%, RIEK 21. 4%,
™ o —RULWMRAEELL, N 25 ABKEF A
Mooz 0509 202511 02602 22604 202607 /\;Jj’t‘/\g]—\;}$‘f . };ef(\ R E BRAEY KL _I[—é;»f}[/%h’ B
AR BR. PEASE R A A, 23] 2000 77 vk/FHEAL, 600 77 o/ FHRAL T 150 77 vk/ - T

Hi %1660 77 vk/F PTA SO K KB F BT . B4 7 s
AR, LT R B RO R, L RS PTA A3k 69
TN ELFSL, H—FEET NS GEKRET LY,

BAOKES () 18.74 o I PTHEBAEIMLIGBEERE, NAFEANA LK
ERAIABRA (L) 70.39/70.39 ¥

EFAIAEFL (L) 1,319/1,319 EFFRUAK, BIRaMBFEAs, WREESEEF T AT LY A,
52 AN R&HIEMAS 267471387 TRFREZH @GP ARREEERIAEEKEE, b PR R4
T2 A AEE(%) 74.5% f, STV FHE—2 e L 3E; i, NIAWEs TS
TAER 18.55 EAXBHFEAE, b PTATLMEEFRE “RAE” B, @idstir
F—KMA B & E AR ) WA TRGGPERS Z ey BA), R RK2T LML ELT ZRT K

B, AT LR AR ARG T BAGE R, AL IRO®E AL
& //}51643@%']7}4%55"@{%%1}1%&0

@ M [« % I’\ .
AR X i AR

SAC % it.%% % : $1340525120006 IR i A0 B0 R JR AR 2 AR 2 R e T E KR AR

Email: | iuhairong@cnpsec. com {58

oI 0 1 B B AR Fe i S AR AR

SAC % i0.% % : $1340525120002 HA\F A 2025A 2026E 2027E 2028E

Email:liulongji@cnpsec. com
FLHN (FFHA) 201087 240029 245982 244235
k&%) -14.94 19.37 2.48 -0. 71
EBITDA (& % 7.) 26298. 03 33599. 27 36005. 13 37225. 45
Ja £ 8 % A1E (B ) 7074. 58 12560. 78 13962. 05 14615. 89
k&%) 0. 44 77.55 11.16 4. 68
EPS (7L/%) 1.01 1.78 1.98 2.08
&% (P/E) 23.56 13.27 11.94 11. 40
% (P/B) 2.50 2.26 2.04 1.85
EV/EBITDA 10. 68 8. 07 6.98 6.24

TR SN, P ERE R AT AT

THA R, A EEN W 50l B8 B XL Z 5 69 5t 4k

&

2

s
o



th P i

CHINA POST SECURITIES

MEREMEEUS LR

WEikzk (BAT) 2025A 2026E 2027E 2028E FEMELER 2025A 2026E 2027E 2028E

iR RiKkEER
LT T 2N 201087 240029 245982 244235 A -14.9% 19.4% 2.5% -0.7%
R A 174568 206847 210871 208667 e 1 8.9% 78.5% 11.2% 4.7%
4 Bl 8969 10706 10972 10894 Va2, T A 3] 4 A 0.4% 77.5% 11.2% 4.7%
WM 291 347 356 354 HAES
Fmie A 2496 2980 3054 3032 EXUE S 13.1% 13.8% 14.2% 14.5%
R % 1626 2159 2213 2197 e 3.5% 5.2% 5.7% 6.0%
# 4% 4383 2846 2570 2256 ROE 10.6% 17.0% 17.1% 16.2%
3 RALAR K -1329 0 0 0 ROIC 4.8% 6.7% 71% 7.1%
ERR 9308 16613 18479 19349 e
EE TN 122 122 122 122 W R 74.5% 72.5% 70.1% 67.7%
EE T & 10 10 10 10 RAE 0.56 0.67 0.81 0.95
4 5 9420 16726 18592 19462 BB
PR AL 2346 4166 4630 4847 R 4 329.34 34098 31715  312.19
# A 7074 12560 13961 14615 B 7.28 7.99 7.43 7.32
Ja B )9 7075 12561 13962 14616 B AR 0.75 0.90 0.91 0.88
SRl () 1.01 1.78 1.98 2.08 ErAaH (L)

Tl £ R 1.01 1.78 1.98 2.08
R EA 29453 41215 58116 74882 B 9.49 10.49 11.62 12.81
ZHMemA S 1739 1439 1339 1239 e
RS2 Y Y2 T 651 777 796 790 PE 23.56 13.27 11.94 11.40
A 1423 1686 1719 1701 PB 2.50 2.26 2.04 1.85
%% 23712 28097 28643 28344
RAAHEEAH 71170 88753 106275 122452 n&hRE
RH 148630 149468 144360 137112 A1 7074 12560 13961 14615
R TA 29157 16910 9737 6466 018 o 4K 12396 14027 14844 15507
R 8911 8705 8493 8277 FEFREHS 6628 -940 -494 317
L 2 S 191089 179662 167219 156462 Ea 5023 3213 3113 3053
# 4 262259 268415 273494 278914 BEEHLEASR 31122 28859 31424 32858
R TE 71126 70126 69126 68126 FARF & 7074 2184 -2084 -4534
B B AR AT IR 14794 17529 17870 17683 Ea 2075 -40 -141 -41
AR 4 41823 44169 43953 43235 BEEDAERA IR 9149 2224 -2225 -4575
R A4 127743 131824 130950 129045 AR kA 0 0 0 0
) 67725 62720 60715 59710 4 Akt -17289 6105 -3105 2105
EX LR e 67725 62720 60715 59710 Ea -6034 -8689 -9192 9413
ffeait 195468 194544 191665 188755 B EHREAS R -23323 14794 12297  -11518
R A 7039 7039 7039 7039 RERIAEG W% iR -1429 11762 16902 16765
FANMRE 18880 18880 18880 18880
A AL 39502 44699 50563 56702
b HE AR A 18 17 16 15
) 1352 3237 5331 7523
WA ER B 66791 73872 81829 90159
QAR A ERELT 262250 268415 273494 278914

TR NS, P ERIE R AT T AT

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



.grl:mmé#

CHINA POST SECURITIES

¥ @RI F BRI R A

BT IPRAT A kA IR A

S b g LA S %A FUAANREAR X ) 2K 7 45 Bk a2 20% 4 |

Bk KA BB 6 A A e . W HAIANE 8 5t ) 28 2o 245 SO 18 A 10%5 20%2 14]
ﬁf?ﬁ%%iggﬁﬁgg i3 FUAAANRE AR AT 5] 3 Ak A 45 ROK P8 £ -10% 5 10%Z 1)
A AER, T HGTIAS) Ak = 18 A ANAE A8 5 ) 20 A A 45 Hk 0 A-10% A T
Eﬁﬁiﬁﬁfﬁﬁﬁﬁg@ BT KW | AT AR F A AR A SRR A2 10% A B
Eﬁ%ﬁﬁ%i%i%gﬁ% it | bk FAAT e AR 3 B 0 4 O P8 -10% 55 10% 1]
iﬁ%%ﬂiﬁ%ﬁ%gﬁ; BT KT | AT AR R A A SR R A -10% AT
TR (AL T A e T 4 b a0 Ak o A K KR4S 10% A

BRALA, FATHUBL — X B SN
HAR L, FETH UL | THHK FMEFE | AT G AT B A RIS HTR R A 5% 5 10%2 18]
500 & it ik Stz o A58 A

% R e TRHA T 4245 A3t B) #2845 Bk P 2 -5% 5 5% 8]
=] 3BE TRHA T 4245 A3 B) A 2K A 45 BR PR AE-B% AT
2H7 % = BR

EERREGOMIT (—ARSA) RiZAIM ., KRAUARM ZHEXFZAGITIFNREFHIERALAEXF,

AL R A OFIEG RO BAVAA TG B AT AT 913 8, BRI AFFd 48, HARME, B0, »
P, BEEE R AN R TF AR UBIER ZATA. ETNE. £4N5)., AKX EZFENG, BREPFE
Al EZAR T T Bl e FE R,

VY Wi

PERIERA FRATAEN 8] QAT WAR “PORGER") B & 22 b BE I 2 bk 69 TP RIE R I Gk 589 A4S
AARELZ LA RR T NTETA A EAVAA TR T, RN RETRIEZ LA LA 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 2k 2 )7 R ARAR AR AR5 o R

AREITBREE I, SRS ARE B A B0 S A, 25 &N, AR A E @4 Bp T M 274
HARE) RIS A RAE A B G R I T Aodzth, BRI, FOHERTRE A E 5 ARENRTL, #4& &AM
=B AR

o WRIE R B L P B R B T AL A A IS PR B 69N 8) BT R AT BGIEFR Sk T A AT R B, AL ST AR X e ) 8] $2 4 &
FIFRIBELTRAT. UWHRAFRF L as > mFaiRi.

GERAITERAHESHERADE) T2017F7 A1 BREKXEHK, AREREFIIERENEFER, FHRIE
FPERIER L LR P, AERETE, wRUHIL, 9T AL A ARE P TR 8. AN S R BRI AUKE]
Rl K EAREFOAERML AN ELHEF,

AIRE AT FUERITA, RGP @, T RN ARG H 3T AARE AR XEEATHR ., 157, Tk,
BH. KA, B ABERITELG . ILHFIZACLIRFARGITH, TF A AT B R R B Lo AR 5 69 4L AT
Bo del PURERIZRG 5| A, FEAHLAFIHERFA LI, EARFTARERTASR TR, M
RGP

b URE AT ] LA R AR A

4ol B3 E L5 R 3T A3 3



.grl:mm%

CHINA POST SECURITIES

2y 8 A

T BRE SR IRITAE A 8] T 2002 -9 A ZoF EIE A EEE A R 2R, N SEMIT A 61. 68 FLTLAR T,
AP BRI A A TR S A AR A IE R K AR TN ], SR PR ek R A SRR A TR 8] 69 5 = KRR AR

ANE2ERB O HERRR, IR AF, IERRITEN, ERE S TR, s, IEARTASHE, Bk
AW ERE, REHELRR %, SIERLS . ERRTENA KO 5P, A&k L&A, &E 2025 F
10 AJK, 284 ERA 58 Ko b (629 £ondl. 29 RELI;), 1 KR AFLH N F 1 B EBZFT
AP

FEMER R E RO EWREE A A RN S 0 ER S), BARL C A EHMRT RERX, FRIRRLE, HAT
TRFray 2 % 7 EABE 260 77 Ao N EHE A BRIFRGE 2T BITERAR, AR KRR LT F RAAIERK
BIARS, BARART AR, BAMS, FPEHR. A2FTORE L, FTERA T EWRBGTRZBAT %k
CASE SR LT S B

1 ERIESS B ST

| ¥

HE4H: yanjiusuo@cnpsec.com HE#6:  yanjiusuo@cnpsec.com

ik BT FEE XIS 2 Shi6 H 15, PR ik RETIT DX AR KA 1080 5 H#HAT KE 3
JZ 5% %

%k : 100050 ilZm: 200000

|

HE4H: yanjiusuo@cnpsec.com
udlk: PRINTHAR FH XERKOE 9023 -5 [ A7 1%
fi4m: 518048

4ol B3 E L5 R 3T A3 4



