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B 2026/8/3
L AT AN (L) 13.56
—F R FHRIK(T) 33.00/11.49
B R ) 11.25
RABAAL(fL ) 5.23
B AR (LAL) 0.83
AR R (1LAT) 0.39
i 3AA #FE (%) 160.32

At AT AT 5T B A

X RIRE

® 2026H1: Bk 3.251C4, R+16%, I=3dE4 #7118 2661 B ., FH+39%
N E) B A 2026 FFSFEARA, 2026H1, N EEHEI 325 L, Rk
15.67%; F 2 E4 A0 270575 77 L, FlHIEK 42.52%; Fedbjz£44)004
2660.56 77 L, BlHL3EK 38.64%; £A1F A 44.62%. KA14EH 2026-2028 F Z #
M, R 2026-2028 SF V=7 &4 A1VE KR 0.50/0.65/0.92 12, g EPS H
0.60/0.79/1.10 /A%, 3t & LATALH PE 2414 22.5/17.2/12.3 4%, #44F “3H”
R,

O M U H\ “HHMER”, ERHEMRAE ERELHBKRREK 75%
B AT 2026 ST H AT T NEMMES E A XA R B, AdedT i IR
Fi. QIR AE, RAE K OB CER, P, A LREAHSERAERSEKIE
YER. NaBiIHmiEEMETRE 20 “LBRAKR” THHERE, 2@
TR R CNAEERT B CMMESR” A, 2026H1 &K L RE 2L 1.97 1T, R
K 32.46%, &LIRAE 61%, EAFERKE, EFAKEEE IR L
K 74.76%. & T REIELTEMEALGKREARGHERL, THEEITEHE
MR, 2026H1 KT 2RI LT 3.37%. MATTEMRER “X5H %7
B “AARIEA Z S A B ALIRTLIR” BB AT A T SR E S
LR FTOGREA R, AELAEET. BHRER T @, A8 cmiAEEN) &%
R, S IARE A AZS BRI IEAEALER], 2026H1 B AR FL3E K 22.19%.

o 5REELLMBRTHELEMMBILEMIE AT G, BRAAHLHENL

2026 F 6 A, NaiEma it ALR KALER ZHN ERQ LIZTAKbL (F
FRAPK), HEAHALH 3000 77 T, K#EHA 2900 77 T (96.67%), AR LLAlE
BARBEMA I A AR T ®, BEKASESF k) 5&EH A, 2026 S,
N B 5N KA ITIRAIR(AE LT 600 7 L), KARLE QAT REE
M. BRE 2026 F 6 A 30 B, EiRBAKAEA 14 J(LF 573§ 2 @),
ERAHA 94 |, FAER 2675 HH(LFSFH73 90 ).

O M [e#RT: XA THEREMIREF., RMHMAES . EULFHFE LN K&

W %8 B A2 B A AR
(Bt sanmanakyx, oh Mk 2024A 2025A 2026E 2027E 2028E
. . Y B AN (E ) 516 600 709 859 1,034
LA TR R F—ALI LR YOY(%) 3.0 16.4 18.2 21.0 20.4
#) -2026.4.9 V3B 4 A1 (B 7 ) 28 39 50 65 92
(& BB TakddRsk, 2025 3=3E)3 8 YOY(%) -18.3 37.8 29.4 30.4 40.4
% A +70% — 4k P AE A B A ) 2% (%) 40.4 43.2 44.1 44.9 45.2
202631 ) B (%) 5.4 6.4 7.0 7.6 8.8
= ROE(%) 8.4 10.7 12.4 143 17.2
(ABABIEF R KL 1P RAE, EPS(#i#/7T) 034 0.47 0.60 0.79 1.10
2025Q1-Q3 Va3 &4 #1iA+57% L Hr  P/E(1%) 40.1 29.1 225 17.2 12.3
58 B A7) 2025.1026 P/B(f%) 3.4 3.1 2.8 2.5 2.1
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 398 419 460 502 580  FaMA 516 600 709 859 1034
N4 113 136 142 172 220 EFlAA 307 341 397 473 567
R &Y YR &) 49 50 59 73 75 B LALL R 2 4 4 4 5
B RN R & 3 3 9 6 12 ZFLHA 133 149 180 222 262
AT IR 6 3 8 5 1 FE%R 21 27 35 43 46
oy 220 219 235 238 255 AR 23 25 34 41 47
AR 6 8 8 8 8  WMHHA 4 4 9 9 8
ERB T 93 110 127 133 133 FERAEMRK -4 -6 0 0 0
KA 0 0 0 0 0 ks 5 6 5
B3~ 19 18 25 33 39 AAMMEE KA 0 0 0
TF = 3 16 16 17 17 BEAKE 0 0 0
H AR R T 71 76 86 83 78 RARENKE -0 -0 -0 -0
gl 3 491 529 587 635 713 ELRAE 30 47 56 73 105
A G A 122 131 147 143 144 RIS F PN 0 0 0 0
s BHE K 45 50 66 53 48 TSIk 1 1 1
REAT 235 B AR AR 29 27 29 38 38 AUEEHR 30 46 55 73 104
HAbF ) R 48 54 51 53 58 BriEAL 2 7 6 8 13
ERS Rk 38 38 38 38 38 #FE 28 39 50 65 91
KA 2K 0 0 0 0 0  YHEBAME -0 -0 -0 -0 -0
HALAER ) 5 38 38 38 38 38 V2 & B 8) % F1 8 28 39 50 65 92
R At 160 169 185 182 182 EBITDA 35 51 62 81 108
JHMFRAE 1 1 0 -0 -0 EPS(%) 0.34 0.47 0.60 0.79 1.10
%N 53 69 83 83 83
AN 118 111 98 98 98 EXFrp s 2024A 2025A 2026E 2027E 2028E
(RS & 168 188 225 273 343 RKk#eh
12 B EN A RAE RS 330 359 402 454 531 B Ak AN (%) 3.0 16.4 18.2 21.0 20.4
A AR AR A 491 529 587 635 713 B LALE%) 232 57.2 19.9 30.8 42.5

V2B TE N )4 Y) -183 37.8 29.4 30.4 40.4

KAV A

A F(%) 40.4 432 44.1 44.9 452

A E (%) 5.4 6.4 7.0 7.6 8.8
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 8.4 10.7 12.4 14.3 17.2
BEEHALR 38 75 40 84 85  ROIC(%) 6.5 8.5 10.0 12.1 14.8
b IR 28 39 50 65 91  fEfEEES
718 4K 8 10 13 10 3= RBTFE %) 32.5 32.1 31.5 28.6 25.6
W %% A 4 4 9 9 8 &R E(%) -18.7 -22.0 -18.8 263 325
#ZFEMK -0 -0 -0 -0 0 AEkE 33 32 3.1 35 4.0
BTEFELH -19 -1 -29 -2 24 @FHF 1.4 1.4 1.4 1.7 2.1
Atz T LR 17 26 1 0 1 BB
BT EFHALRA -9 -26 27 -19 -10 ERXERAHE 1.0 1.2 13 1.4 1.5
WAL 9 26 27 19 10 RMKZEHEE 9.0 12.1 13.0 13.0 14.0
EeEidy 0 0 0 0 0 AR ASEE 7.1 12.1 14.0 14.0 14.8
H AR F AR 0 0 0 0 0 HFEAHkE ()
EFEHASR 22 27 24 221 23 ERROK G (RATRETE) 0.34 0.47 0.60 0.79 1.10
48 IHE -0 5 16 -14 S5 ARERIARCRAER 0.46 0.90 0.48 1.01 1.03
KA 0 0 0 0 0 HRETE(RIAER) 3.98 432 4.84 547 6.41
£ 38 B3 e 0 16 14 0 AEMEeE
FANARIE Do 2 -7 -14 0 0 PE 40.1 29.1 22.5 17.2 12.3
HME T ALK -20 -41 -41 -8 -18 P/B 34 3.1 2.8 2.5 2.1
R H iR 8 22 -11 44 52 EV/EBITDA 30.3 20.6 16.8 12.4 8.8
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
BT HE EAMRE A H L HTE BRI KL A ACL COMEBIZTH . HEHEE LRTHARIGEKST
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

BREBRTIFEHMIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

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

& b (Neutral) A AT Ok B MR 5 R LR AR

& % (underperform) |+t 47 k55 F B4R % &

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
F 300 A58, BIAERREABAERRK. A EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ) . FRLAEAS A ARE 500 R AHTIE RLE A RAMVAERRBKR, REHERS MR A TR
WP AR BB AR . BAVE NGRS IR, R OE AR I TR R EARK F HIE AR
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . 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

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. 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
BERME BT RO E—RF. ARE PO RTRIRETRRESANE 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
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIER AL FEAFOFATTAE, HERBFAARE D RIERRBITIERAR S, Rm AR T RN 3] 3Rt
REPREOLERTRATLSEANGR SR LS I H, FRIEATRERRBRETRGNIZAAFELEF AR, FL
FEARAKRFLFXZBELEP.

AIRE B RRAT AN G B o AN S ARG — A, AZ AN S FAP AN, RAREGETHRHRF
VIAEAT 75 KBTS X9 M. BB R A B &, RBRD KAAETERA, ROAEATEAT AN 8] JRA ) A 77
XAE R IR AREFPEAGAIR. RESARICRARICH A AN S AR, RFARICEARIT.

TR AE R AT AT
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Hopb: LEHTH AR ELKEI788 T LK £ H15 ak: RINTF42E K 2@ %20305 FAAELZF S5
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