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F4: 26H1 2 8) MN/)a 3 A 4e 3R 3B ) 9 %) ) 42.74/5.59/5.29 27T,
F) b3 Kk 19.03%/43.45%/46.68% . 26Q2 5] I N/ )34 F) /40 3E )2 %
A5 A A 22.86/3.17/3.13 1070, Rl Kk 22.92%/46.35%/46.96%, Q2 &
53, N WP HERRLINELAF 018 L (44L) , HitH kISR
) 2701070, & EFF) TSR]0 48.25%, LTkl R E KR,

£ #H AT A AT

Pk %5 $1500524120004

#i#a: jiangwengiang@cindasc. com AT X RA, 26H1 ESNEAMAL A 30.55/12.19 1274, Rk
% 12.23%/40.33%, EA4E R EAR, TR0, FTRITH, KTH
A 2y LIRARAT LI E S AT sk A, BHEMBBNIEF A 33.01/4.22 1270, FlHIEK 16.7%/38.9%;
Halinse Sl 20o HAEH 1277%, FliRF 2.04pct, Ah A AW RS, NENEE,
W48 : |iutiantian@cindasc. com EAB NG 2026 FvA R EATEA R, RAVIERAE) 4 G B R 3RS,

LA RRA T B R G RAREE, BTOKAEIF. 26H1 5] LA %/)3 8%
FIE 2R 4 16.41%/13.09%, Fli2H 1.21/2.23pct. LA ERA T £ )2 H
F AR 3 R AR T AR ASH B B T, VAR E 86 AR R R &, 5 0 B4E
B FM R 2B AESA TR, (1) 26H1 N3] 45 & 1% 38 /M 4% A %
%% 4 0.53%/3.09%/0.25%, F) T 4 0.12/0.81/0.32pct, & 3% A% T
Meof) 2, W59 B R T I £ 2 2 AT HRALE LR Y BOLLIR A Tak. (2)
EFFRFRA 1.44 1270, FI+66%; H PR E DL fa s Bk a9 F
i GARARAT+H EEIEE) £99546 U, Fl+16%, xtA)i8 6957 skAs 2
38 o |

ARAITH, REARZIRE, 26H1 RAN3 H4%H 39.27 124, FIT
% 16%, AR TH I 24 ELR SELK, 284745 9.89 17T,
Bl bt K @38 An 2420%, E &7 EGE RILEIR I F.

BATRR G RAVAA, TF @S] T4 ML, 5528 LA PH
SRk, 25 E, TRETRATERTUSRMIGR, TRE SIS,
oal ¥ S BRG] F . BB TARRARAL. RATFIT 2026-2028
3) )2 #4478 5 %) 4 9.80/10.82/11.60 12T, *t & PE 4|4 12.47X.
11.30X. 10.53X.
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TE2MH4547 2024A 2025A 2026E 2027E 2028E
FLEPN(E T ) 7,941 7,861 9,413 10,468 11,435
¥ K% YoY % 14.9% -1.0% 19.7% 11.2% 9.2%
g}i’:‘)‘\ A AL 410 656 980 1,082 1,160
#KE YoY% -18.6% 60.0% 49.4% 10.4% 7.2%
2| F% 10.2% 13.7% 16.0% 16.0% 16.0%
HRFWEFEROEY 4.3% 7.1% 11.0% 11.9% 12.7%
EPS(##)(1L) 0.27 0.44 0.65 0.72 0.77

A% PIE(1%) 29.80 18.63 12.47 11.30 10.53
w4 PIB(1) 1.27 1.33 1.37 1.35 1.33

FALER: wind, 15L2ERBFL F TN R 2026 F 8 F 6 HKAH
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CINDA SECURITIES
K= Atk B HHA Al A A5 T A
e 2024A  2025A  2026E  2027E  2028E At EA 2024A 2025A 2026E  2027E  2028E
PP W %
RIHE~ 7217 7,352 7,277 7,828 8,460 BLEBN 7041 7,861 9,413 10,468 11,435
Rl 1,929 1,797 2,191 2,150 2,319 Bk A 7131 6,786 7,907 8,793 9,605
5 I B ERE YA
AR 0 0 0 0 0 W MEAM 5, 25 31 34 50
RSN 690 753 806 885 957 HE A 37 31 44 49 53
+ .
TRAHIRAK 48 36 43 59 65 TELA 294 277 301 356 400
A% 4,243 3,089 3,954 4,399 4,806 FRE 3 112 76 94 105 114
At 306 775 283 334 315 w555 R 117 61 71 47 47
FRHRE 7174 6,040 5628 5243 4,852 BAABR G 46 -79 2 4 0
KIBBESR 044 2,145 2,145 2,145 2,145 B KA 143 157 188 209 229
B K= (A1) 3,441 3,043 2,741 2,386 2,012 b 144 55 33 37 38
AR 556 519 505 492 478 FLAE 459 738 1,189 1,334 1,432
S 933 332 235 220 216 FLIL 13 4 1 5 5
K& 14,390 13,392 12,904 13,071 13312 HHALH 472 741 1,190 1,340 1,437
Rt fu bk 3,530 3,042 2,767 2,768 2,832 i34t 62 85 158 201 216
=4 3 3 52
EILEN 1,420 1,448 1,398 1,348 1,348 #AIA 410 656 1,032 1,139 1,221
}—:Z/H——?;;}% 0 0 0 0 0 9‘ &*ﬁlﬂi ;ﬁ’}ﬁﬁ 0 0 52 57 61
7 A<tk £ ) NS P
AAIRK 387 277 329 366 400 ﬁg’ﬂ A% 410 656 980 1,082 1,160
He 1,723 1,317 1,039 1,053 1,084 EBITDA 858 1,001 1,735 1,871 1,974
oz EPS (%
AR R 1,260 1,149 1,141 1,141 1,141 i 0.27 0.44 0.65 0.72 0.77
“F)(7n)
LIRS 1,094 998 998 998 998
e 166 151 144 144 144 AEATE PhaHH A
Fifait 4,791 4,101 3,908 3,909 3,974 i 2024A 2025A 2026E  2027E  2028E
R ZEEHRL
JBIRFRE 0 0 52 109 170 % 1,383 1,088 1,593 970 1,182
)
El ) IR R R .
i xﬁ]& wEIRE g oo 9,201 8,45 9,053 9,169 AL 410 656 1,032 1,139 1,221
I
AEABARE 14300 13392 12,904 13,071 13312  TEIEA 539 478 474 485 491
w53 A 147 71 105 102 101
A Lo e
FEM 454547 ? R S &8 -143 -157 -188 -209 -229
ey 2024A  2025A  2026E  2027E  2028E FEFLES  4g8 5 172 _c37 400
b BN 7,041 7,861 9,413 10,468 11,435 #e -59 2 1 -9 3
Yoy
Rl (%) 14.9%  -1.0% 197%  11.2% 9.2% f%ﬁ\’% BRE y5 136 488 115 132
y
El NS 1
;ﬂﬁ’& 3] A 410 656 980 1,082 1,160 TAREE -163 -101 -99 -95 -97
Flr (%) 18.6%  60.0%  49.4%  10.4% 7.2% KIS 172 10 0 0 0
ZAE (%) 102%  13.7%  16.0%  16.0%  16.0% 4 246 227 587 209 229
ROE% 4.3% 7.1% 11.0%  11.9%  12.7% ’?Lﬁ"@’i’%é 2,109 -1,280 -1,509  -1,126  -1,145
EPS (#)(L)  0.27 0.44 0.65 0.72 0.77 FMAE R 0 0 0 0 0
P/E 29.80 18.63 12.47 11.30 10.53 (EEN 1835 68 -50 -50 0
+F1) 8 %R
P/B 1.27 1.33 1.37 1.35 1.33 )Z“Hﬂ T 610 720 -987 1,076 -1,145
RS
EV/EBITDA 11.96 9.54 7.61 7.06 6.60 %jj’}”ﬁé i e3a 235 394 -41 169

FRERE — R AT F A RAE EWE http//www.cindasc.com 3




T EIPAE /Y

£, BRIEAFRTFLF SR, FHEFHA P CEEE, LB RFME,
F—VEH XA % B SCHEL X, §#IRTEAIEA, AR AR 2024 53470 5 R 124
B9 4. 2023/2024 K AR F VI 4 . 2024 A BB RAESATF S 9 4

XNEE, FIZFRHRFEBML, 20172018 5 2 F £ 5 24, BE K F/TLH
R, BEBETEFHRDH, 2019 F 1 A-2025 4 11 AsIRT ASGEABR AT, 12X %
K. GIR&IZETATILGEHHTIR, 2025 4 12 A e \AZXIEA AR LT, £
BIRFAT IR G R/RMIT, BEGSURESATL, 8K WAL A B AR Iz A 8]

FR, AFHEL T KFRESBRMELR, TEEFAHGLT, ARAELT S
WMHERFBHREFR, 2L F45, 2022 Fhe B BAEAHFR AT, SR AL YE .
A RERR . KNI IR T R 2024 FINBRIERSARTF LTS, BF REK.
Brdo, 4 FmERE.

Brad KALEEN TR EBFERF, MEELTFHKEIFRKRT. CHhIRTFIRIEAS
R, A 35 AT VAR 25, SRIEE AR RLEE. 21 B2 M7 T 5 1Fik 3R AF
1245, 2025 FhAFRIEAAR TR TS, TR2BEZ55 0. $2%KE. MLEFR
i,
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RFTARAE 2RI N R F— WP U, RARAIERZ T EMPL A, ST BIEA LR E M AT A IEF AT
P A BN MGG BRAL S B Ak . B AL B RIRA ARARAE BT RGE 6 PR YL B T AT ARG B R ALE . ARG B a9 12140
RIAAEE, Ty, LFEREEFRE T HLARSATE LI E LK EA X,

A
1 RAER R A TR 8] (AT AAR “fFRIER” ) BA P EIEE A EAIER BT F L5348 AREBERIERFEF KA.

AARERAA 55 AR S BRSO EDE P OERITTL S B, HikEF P AT R ARG A5 5, A 5 L
FARPRYOE. FRERBL LRBZE P, FR@AMRET . SEIERTR BRMAME RS RREAN AN N L RE
Po B PR S INREIE £ ARAWLIE, 415 AR A LA E T ZAE, RS 05 F ARSI A A
e

AR TFAS AL RN T L ATFE L, 4215 RIE A RRIEA RS G ROR AN A £ AT o ARA IR E R, 45 AT
ML H AAR A Tt B B AU B Ao FIBE, AR P A% 091 S AL AR Y 00 A . A AT IO T i & i LR A2 003k 30, 35 AL
RS TARN OB L EATEAEA BB RANRIE. ERFNH, KEEARRREARE, £RARRAR S SE, Bk
BIEHRH 5 RREPRE L AN R — R F LIRS, M AT AL A TR A 4584

BAETHOLT, ARA P 0165 & S0 R KM & L THAHET A TS, CRAHEEE P HANIT 817, M HRARE
Ko BPRKEEAMEFOEMELIARRAEHERABERN, EHALERFEEFERL, AREFAROTH, LA ELAHE
ML S, T AR A RAAL A B S FKAEF R AR Y 6 8 F K S A R .

B RT3 RAE R R RBEA T R R HA 1S b A0 0 8 K AT A9IE R I AT D, TR N E s 8 E 4R
HRF BRI RIT L F RS

AARE AR A S EAE R A o K BITEIERDB B E &, ETHAMFAATREATH KB, L4 K. H RS R ARE
HEATIS o 45 RIEHR VS M 0 5 7 AA AR, U LA I B 2 b K AT A A, 13 G A3 AT A AR AT AL
AR B A RAE AE K ) R % AR 09I 2 F P AR 09 1A

I RAFRIEFAA, B AHEREHRRRE, AT3IRG—E R KETEOA A HEIE AL R, FHIERERG e
R E TR AA]

PR RA

B BT e 2 s PRI S w3
235»?5\%7%#]@’7%/@4‘5#( . 1}’/?{2 ;E)\: Hi1’ﬁ‘#ﬂﬁ'§§?‘£§/ﬁ15%u,}:; 7%*}: 'ﬁ'j-k%g&}i}@ﬁg‘/&;
300 #54¢ (AT RARLE) ¥ EMAART AL 5% ~15%; Pobk: Tl AsH S A EE RS,
BB BEAHZAR 6 AN | BA: ot ho sk hatsy 2 | B¥: Al T Ak,
AR Sl BRI T AR 5% LT

MR

ERT AR ARG R RENT o HRFERITIERLDHAERAGTHR, LAEETHGA R, EBETHE L LR
T RRAE AT 9 B4 0 &R i RATF .

AR b PP IE R R — R R PTA 69 B FAnsb R e A KAL) S, Bt R % R ARE P 6915 & & AT IR 23R 48, JF
BRI EE QGBI B, W SRR ER, LRIILEAE, Wk, Wh FORE S B E0E LA E L. EETHLT,
13 BRI AEFTA B AR AR o 69LE T N 257 3| O EATIRR AT IO, BOTH & A TR
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