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® Q2 dBIRbk Lk, MBIKHCR B RAAKINANE, $H “EN” FA

2026 4 H1 8] £ILEI 171.62 1270, FI+8.87%; FIL)AHE4 4] 23.53 1474,
F) Fb+49.98%. Q2 £ J&, 3] I )AH4F)1E 12.36 1270, FHREb+10.73%. 2026
Hl, £EA“RA A", BRREZEFFHESALEDT, 57 it LT,
EF) 8] B ARG K . o T MM T AR RIS LIRS P AR R R, K
{1 F A E) 2026-2028 52 F) TR, Tt &) 3854 F] 4 5] A 50.40(-6.62 ). 60.09
(-7.83). 68.27(-8.78 )7L, EPS %% % 1.83(-0.86). 2.18(-1.02). 2.48(-1.15)
AR, AT E PE 4514 11.0. 9.2, 8.14%. 28] Ak AP G KA
WA, Rit—F AN E) RIAANE, YiFaE) “EN P

® 2026 4 Q2 % s, M ER. R EAT, A8 EFE4SA)ER. KK
3 Wind #0358 & EATME, 2026 4F Q2, 3h AKEH 819 /b, IR+13.95%,
Bl HA27.31%; Fdes @, £8FSkk. B, 8. 8. DMC. 4 RA.
¥ . CPL. BDO % /= su-F ¥ #4471 4 1,852, 3,439, 8,992, 4,382, 3,625.
2,731. 8,431, 12,563 8,139 7T/wk, FRHL A 5142.08%. +15.85%- +6.97% +21.30%-
-2.98%. +6.95%. +13.49%. +18.34%. +8.19%; -F3M £ 51-11.97%.
+19.91%. -26.24%. +25.51%. -9.23%. +0.72%. -20.10%. +11.28%. +4.32%.,
Bl Eb - 51-26.15%. +25.86%. +7.13%. +58.22%. -6.22%. -14.37%. -34.52%.
+47.23%. -16.38%. 2026Q2, ZEEA“R N A", EIFRMEKRES4 S RN EHED
T, NE)HH T AR R EAT, FEFHAE) LR . R K,

O NI MBHRANTFEZERD, FFEMFLRFKAEA

AT @, NS MEAALTFEARKERE, RE T 202548 Ansd, &
EHEA 18 MR, BRI RIS, o8] KA AEA 2t —F 457t
Bl AT 30 20 b —UERIRE . ANE) Bh 2026 4R AR 5 5k 5 A6 B ARAE
T H R A A, ORI ERE 10 BIREINALAF) 2.60 T (AH), KK
AESBEREALERIRARTFIN,

® M3 7: ME EXSE LAY, ZBMERE T, WL TITE.

RK B R RIMIREDY MEBEREEIRRE

-2025.10.31 847 2024A 2025A 2026E 2027E 2028E
B LN (F T ) 34,226 30,969 35,813 37,237 38,289
YOY (%) 25.6 9.5 15.6 4.0 2.8
)3#F %) (F 7 ) 3,903 3,315 5,040 6,009 6,827
YOY (%) 9.1 -15.0 52.0 19.2 13.6
EH) % (%) 18.7 19.2 21.5 23.7 25.3
F AR (%) 12.2 11.8 14.7 17.1 19.0
ROE(%) 12.7 10.4 13.2 14.1 14.3
EPS($%/70) 1.42 1.21 1.83 2.18 2.48
P/E(1%) 14.1 16.6 11.0 9.2 8.1
P/B(4%) 1.8 1.7 1.5 1.3 1.2
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2N 1EEEHMRE
B M 4TRmEE
K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
RAEF 7374 8885 11837 13925 21814  FikA 34226 30969 35813 37237 38289
N4 1398 2085 4742 7015 14642 Faa Ak 27821 25037 28119 28408 28585
LA B ST AR 134 49 162 58 168  TLAA AW 201 219 243 249 253
bR e 2 4 3 5 4  BELFA 89 93 108 112 116
FRAT R AR 641 865 877 935 928  FFA 335 310 359 373 384
B 1319 1493 1665 1525 1685  HEE %A 661 886 800 851 891
HHRB T 3881 4388 4388 4388 4388  ME%A 220 263 32 227 -484
ERHFK~ 39283 40292 42633 41535 39945 F 7 BALAR %K 28 25 0 0 0
KA 0 0 0 0 0 HAkiE 197 153 99 115 141
) & 3% = 30057 32994 34976 33893 32360 A AMMERFHIKE 0 0 -1 2 -1
VR 2367 2857 3120 3391 3674  #BFAME 32 -20 -1 -11 -16
AR T 6859 4442 4536 4251 3912 FAABKEA 0.06 0.00 0.05 0.02 0.03
K& 46658 49177 54470 55460 61759  FIAE 5008 4251 6302 7559 8652
Rh AR 5526 5765 7643 5532 7679 FAIFPA 7 14 14 11 12
K2 HtE AR 0 776 776 776 776 FAksRE b 1 2 95 64 40
JEAT B4 BT AT IR 3149 1615 3735 1670 3769  AEEHR 5015 4262 6221 7506 8623
H AR R 2377 3374 3131 3086 3133 FiiFAt 836 607 956 1157 1330
kw3 Rtk 8305 8262 6942 5039 3028 AFIHE 4178 3656 5266 6349 7293
Kiath 2 8224 8139 6820 4916 2906  VHMAMA 276 340 226 341 466
H AR RS itk 80 122 122 122 122 V3 8 EF N 8) 4 F)iH 3903 3315 5040 6009 6827
Rt 13830 14027 14585 10571 10706  EBITDA 8315 8010 9246 10673 11730
IR FAR G 1810 2070 2296 2637 3103  EPS(7L) 1.42 121 1.83 2.18 248
R 2123 2123 2760 2760 2760
FANR 2425 2442 1805 1805 1805  EXEFEETIES 2024A  2025A  2026E  2027E  2028E
e & 26573 28723 32738 43485  ARKfEH
V2 BB ] AR A 31018 33080 37589 42252 47949 A (%) 25.6 9.5 15.6 4.0 2.8
R AR RS 46658 49177 54470 55460 61759 B AFIE(%) 13.1 -15.1 482 19.9 14.5
VR TENE) 4 Y) 9.1 -15.0 52.0 19.2 13.6
KAVRRA
2H)F (%) 18.7 19.2 21.5 23.7 253
HH)F (%) 12.2 11.8 14.7 17.1 19.0
AR ER(E T ) 2024A  2025A  2026E  2027E  2028E [EENOHCA) 12.7 10.4 13.2 14.1 14.3
BEFEHAER 4968 4198 9939 7308 11961  ROIC(%) 12.1 10.1 13.4 15.6 19.3
A F) 4178 3656 5266 6349 7293 1EfEReAH
I8 P4 2800 3226 2829 3097 3250 FEABE%) 29.6 28.5 26.8 19.1 17.3
W %1% A 220 263 32 =227 484 A TR E (%) 24.5 253 11.6 1.0 -18.0
AR K 32 20 1 11 16 AHE 1.3 1.5 1.5 25 2.8
TERELH -2369 -3030 1885 -1913 1900  #&FhreF 0.6 0.7 0.9 1.6 22
Rtz ERER 106 63 -10 -11 -5 EEgkH
BRESDHALA -5075 -3646 -5172 2013 -1677  RFE SRR 0.8 0.6 0.7 0.7 0.7
FALH 5081 3650 5169 2000 1660 LMK R 45 % 486.9 540.8 540.8 540.8 540.8
KA 0 0 0 0 0 AR A R 9.9 13.8 13.8 13.8 13.8
AR R4 R 6 4 2 -13 17 HBRAEBEF ()
EREFHNAER -388 80 22110 -3022 2657 A RITHEE) 1.42 1.21 1.83 2.18 2.48
s Mtk -200 776 0 0 0 BREEINEAGIHED 1.81 1.53 3.61 2.66 435
KA 876 -85 -1319 -1904 2011 HRET SR 11.28 12.03 13.67 15.36 17.44
38 X3 e -0 -0 637 0 0 AxEbE
F ARG Jm 40 17 -637 0 0 PE 14.1 16.6 11.0 92 8.1
R i -1104 -628 -791 -1119 -646  P/B 1.8 1.7 1.5 1.3 1.2
P58 iR -476 639 2657 2273 7626  EV/EBITDA 7.8 8.3 6.7 55 42
SRR R FRIEABER P
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CGEAHREFHE LWL R E). GEAZRTVMBARHE LR TR THIET] (KT LEXFEHK, RIELE
AE, FrRAEFIE AR KL SF R AR (7R ), B il 1T 2k & 4% 69 FHR € A #9438 T4 K AR 2
A LB FHBRNEARZ A ACI. C4. CSO-FBEFH . FEIFEFH LZFH ALK A AHC3. C4. C5
WL B, EBOH ML, MR B SAER AFFIR T 9 ETLE

B 3 IR T i FIARIRA9IX B, B4 EE R ARME, JF LiR! BaftiEe T3 m 5 f s,

AT IR AR GE

AFFRARE G F 4 AR BA F BIEA LA T 4 AT B0 HAL TAs- A S 49 & W AT AL, L S IR b A&
JE, MR B EARRE, AT A BAULE . RIRE AU E AR R B T E L AR RIS, BT A
WA T EBRIR, RRMRETHRFEOMERBIA T AR KRS R G A8 7 5 BAER G LBkt &
18 25 R TARAEPT 3 BAE A BB IZ M S . AIREFE L AR ARIERAVIRBIGIEST—H g 5, 15, R4
5 ARG b ARG T ILRIEA BRI A .

JRZ B PR LB
TRE HLEA
%A (Buy) FritAast % -F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) A 5% T 3% 2 I 5% ~ 20%;
%1 (Neutral ) Tt AR T 5 £ IAE - 5% ~ + 5% K3,

BFF (underperform) | BUitAAxt 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4TLARALEAR T 3% K IN;

ATRIFR | bt (Neutral) TR AT Ak L5 HeAh 0 39 R ILA AR T

% % (underperform ) | FUiH4Tk 35 T #ART 3% &I,

GiE: FBATEAVNRE B EH 6~12 N AR, RS T R AR IRk I, H o A BRIERREA P
K300 F540. BBAERECA BATRE. I ZHBICEIREA Z ORI (AT UL IEAFE) ) R AT AEEL (4
AT AR ARG ). RBREAEHONATE 500 AN LS4, RAVEREEE, TRHEAF LA KA R F)
89 IFAARIE BT BAT R, BAVR 69 ZAR IR AR Z, RTRF AT L B, BTH EARH R HIER )k
EBORTF A ERFI, e S iTOHCEMABR I T ZH BB &. RAH AR EERE, R
RIS 515 8, TR FE R AR AR 446,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIR TR FE MM ER BT RARE .. KIRE R 69 AP E1E 7 ik RAER
YA LB TRM, 1E{E%E R RT3 BAEA e B MBS .

E GBI @ A5 BB A A R 374
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FRAES MDA PR 8] 22 F EE B AR T AERZENM, ©REESLF LW LS H 45,

KA AR AR AN G GATF AR RAE7) 857 A, AA3 RA BRI AIRE AL A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.

KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
B BB RIS TP A AH L, HAE A AN th 1 5 T 55 Mol T B 3 S A it
o ARIREFTEA FAE. B ILAIERR B A &) T & A ARIRE 4 B 69087, RIRE P48 6918 A RAX FTAT 69 6945
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BAA BRI R —BGRE. P H L H BB ANE) T RA LT R# 0 RREENM G A B AR, REMA
A AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, At b 0915 LT Rk o
IS A BIHEAT AL R AW, AETHILT A8 RAAETA B AJRE P 69T 1 %557 5| B ET 47
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
B SITR R H L O AR BRI R IO AR TR, AT K495 FAE AL TR R o J2iE A
HFHA B 0K SRR R

FFRAES A FAEAHF G FE LT TARAL . HARFIA AIRE T B EARBATIELRA R S, 8 AL RGN 3) J2 4t
REPARM QIR TARATL S E NGRS R LS . FFRIEAT S ARE T AN G L FELSXFZ, AL
FTEARAEFFLSG XL EiRRP,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PAEAT 7 X AEATATRS K GG H N . AP 8 4 5, BB R AT A, BOMMEATIZA0 AN 5] BRAR 4G 27
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,

T RAESBR ST

L I

Whk: AT AN R HLREIT88 T HRHAIES H15 ik K T48E R4 W 420305 AL T 15
#3E 45 5
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