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CINDA SECURITIES GO.,LTD

AR S R WG RETF 127 S EAR

Bk

NS RIR 26H1 AIE: LSHIKTRGE, WS4

Aty

2026 408 A 26 B

]
F4: NG A A 2026 HFFFHIARE, AE] 2026 F B FFFIE LA
102.82 127 (yoy+33.30% ), Ja#44]iE 19.79 12 (yoy+17.05%), e
e E %A 18.23 1274 (yoy+9.29% ). ¥ 26Q2 F ik 56.89 1L
(yoy+24.98% ), 34448 9.89 12T (yoy+11.4%).

BIE:

> egAsEg K, BH PR ETHRE S E. N5 2026 F ¥ F
L RN, BRI HF S, kS E, THREKEZHAK
HR P REL FABB A AT LT IR, ZAHFT RN 12 12T
. BB AR Ak S I 54.51 107, Bk 918 104, RA
bk B — KB RE., BLETHEELSZIEI 23.67 10T, AR
B, wE AR P mE, HE 10 BRRLIALA) 1.00 T (4
#), A itIRE I A 5AB LA, HEAMK AR HEEM,

> ARERITLHEET, HERBSYWEMR. 1545 KT H4F4F, &
HRET FuF 2026 45 A A@BENET, THEHHL, Tk,
B3 &R 6.6 FAK, BAHIFAT000 Ak, ZANZHEREEH.
TN AL IP A FH 44Tk, K A Lok IP Zout) |
F b bAZ 68%, K5 T KEHANRLZEE, THASFSMA. R,
vA Chinagoods -F & A4S ey FAE R R M EE, T 6 RiHiEMRM
HAL 586 7 A, “HRLL” BH XAREE Al ZREE 25K, RitAF
6.5 FA, Al FHAKEAEKEET Ho4E%.

> NEIMBIKE, KFRHBHRSREIEK. LI (YiwuPay) b
FAaHdfit, 2026 F EFF355 AT SR G A 251 1L EA. 2~ F)
F 2026 b ¥4 KIRA#H MSO A TCSP M B H kR L, A3t
JRSfe i —F385%, 6 A, DS KAETHBITEN “BRFARTEE
B IATR AR T L, FINEE KPR LFER, HFARTELR
HFFHERIET. I, NE) i Kekdeik, EFFIE L IER
B144, #F7 AEEEREZXIHNTY, 2T HREFNEFLE T
A

= o

> BRAEHELFERENES, FEBONMAKPREL, 22FET T
B F AR LA FIREA B4 L 5 &b AT SR, 8] Bk
Ak (+38.19% ) & T B4k (+33.30% ), FEEAREA Rtk
Tk, BB, 28] #F4:Ankxt Chinagoods F4 . "R UL "H R A4
REHFAL SN, AL A F L K838 K 188.41%, H kMt 4
A MR SR RE 2, 8] CIEE R R H IR BT 93, BRARIET B IR £
i, BRARRAER @RE FT oy 28 FaFHEdt, hRRG K
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CINDA SECURITIES
% 100031 &AL,

> AAFREBRFIFL: KA 26~28 Fo35) 3 FE S A A
51.6/59.5/68.6 ¢/, LajMAM T PE 45184 13.1x/11.4x/9.9x, 4+
“g’:)\” _i_{'zz&o

> AR ZAEFRHRNE, G Bus 5 EMRE, XPERT
GBI BRI, #5538 H HERNABR AT,

T2 54847 2024A 2025A 2026E 2027E 2028E
BLIMUAN(THAL) 15,737 19,927 23,586 27,008 30,056
#KFE YoY % 39.3% 26.6% 18.4% 14.5% 11.3%
V2 B3] A A 3,074 4,204 5,156 5,946 6,856
(B7H )

#KFE YoY% 14.9% 36.8% 22.7% 15.3% 15.3%
ERIESTS 31.4% 31.4% 32.6% 33.5% 34.1%
TN ROE% 15.0% 18.3% 18.8% 18.1% 17.6%
EPS(#t#) (L) 0.56 0.77 0.94 1.08 1.25
&% PIE(42) 21.96 16.06 13.09 11.35 9.85
4% PIB(12) 3.29 2.94 2.46 2.06 1.73

HHAFRIR: wind, 15RIERGL FSTA ; KH% 2026 F 8 /1 26 £ KA H

FEERE — R T E AR EME hitp//www.cindasc.com 2




bk

%= RA ¥ 15H 5 FIE & A5 B A
LR 2024A  2025A 2026E 2027E 2028E 2R 2024A  2025A  2026E 2027E 2028E
AT 9,734 14,859 19,772 26,516 34,651 F LM 15737 19,927 23,586 27,008 30,056
ik v 5,539 6,816 1,414 17,508 25,068 Bk A 10,798 13,661 15,889 17,964 19,807
ok 2 g Ak A
LR 1 0 0 0 0 W o 214 337 399 432 481
MK 486 438 518 593 651 A& A 321 471 472 648 721
AT 1,098 1,537 1,748 1,976 2,179 &I 581 612 684 891 932
A5 1,358 2,385 2,386 2,698 2,974 V& 23 41 47 54 90
20 1.242 3.683 3.707 3.742 3.778 W 4% 102 11 -106 -193 -309
x=p RALAR KA
WRART 20434 20546 29820 20802 29472 -13 -11 8 5 -3
KRR 6,947 6,437 6,437 6,437 6,437 BRI R 263 239 307 405 451
= R S /Er\
;f’”‘ 7 5,504 7,696 7,186 6,704 6,231 Fhe 59 308 71 81 90
R A 5,181 4,723 4,510 4,297 4,083 E A 4,007 5353 6,570 7,693 8,872
Hp 11,802 10,691 11,688 12,365 12,721 =R E S 22 55 60 45 50
=%t 39,168 44,405 49,592 56,318 64,123 #)iE %R 4,029 5,408 6,630 7,738 8,922
ik B3 17,569 13,043 14,940 16,335 17,996 B AFH, 950 1,192 1,459 1,780 2,052
#2 B K 60 0 0 0 0 %A1 3,078 4,216 5171 5,958 6,870
oAt 2 ke R £ 3R
PR AR 0 0 0 0 0 f“’“%”‘ 5 12 16 12 14
55 M £ maL IS
JELAFREFR 1,470 1,996 2,381 2,692 2,968 ggi“ L 3,074 4,204 5,156 5,946 6,856
1
b 16,039 11,047 12,559 13,643 15,028 EBITDA 4,724 5855 7,333 8,363 9,443
2 EPS (%
R R 1,027 8,334 7,078 7,078 7,078 #)( ;é) 0.56 0.77 0.94 1.08 1.25
ST 658 456 456 456 456
Hie 369 7,878 6622 6,622 6,622 RAREE BT A
R At 18,596 21,377 22,019 23,414 25,075 SRR 2024A  2025A  2026E 2027E 2028E
W e gk 3% Btz
JBRAMR S 69 81 96 108 122 i*; j;u’g A 4491 10,529 7,284 7,097 8,310
&Y
)3 NG DL . o
zi’%"“ I 00504 22048 27478 32797 38,927 #H)A 3,078 4216 5,171 5,958 6,870
éfﬁ"’&#‘*" 39,168 44,405 49,592 56,318 64,123 A 161 764K 890 1,002 808 818 830
W 4-3% 7 143 54 24 24 24
B FRMA
N -263 -239 -307 -405 -451
FE2M 54T 7 A
2024A  2025A  2026E  2027E  2028E FRRER 634 5,676 1,624 745 1,087
S FE 2 ' ’ '
ESI N ON 15,737 19,927 23586 27,008 30,056 HE 9 -179 -38 -43 -50
Bl (%) 39.3%  26.6% 18.4%  14.5% 11.3% ’Z?’H’% 1,223  -5,649 692 -347 4
B Hu
E NI
ﬁﬁ;&“ gkes 3,074 4,204 5,156 5,946 6,856 PRI 1,242 1,376 979 752 -447
Rl (%) 14.9%  36.8%  22.7%  15.3% 15.3% S LEE -380 -1,728 0 0 0
4% (%) 31.4%  314%  32.6%  335%  34.1% o) 2,845  -2,546 288 405 451
ROE% 15.0%  18.3% 18.8%  18.1% 17.6% ik 3,005 -6,106  -1,992 656 753
EPS (#%)(%)  0.56 0.77 0.94 1.08 1.25 B 0 0 0 0 0
P/E 21.96 16.06 13.09 11.35 9.85 T 1,765 -261 0 0 0
) B R
P/B 3.29 2.94 2.46 2.06 1.73 jigﬂ + -1,402  -1,993 -572 -656 -753
SIS
NARAHE
EV/EBITDA 15.38 14.37 8.12 6.39 4.86 2,618 1,244 4,598 6,094 7,560
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R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
AV A B A0 BRAL 25 B M 5 Bl BLARAR S, AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

ERIERR AN E] (AT RMAR “BHIER” ) BEAPEHIEE A E HIEABR T EIOL ST, AREBERIERREF LA,

ABERAMN EERIEREEZR SN ENE P IEBAR T8, AEEEPFHITRT AT RERH AL, XA S

NEHHERAL. RRERREL LAERFZREP, ATBEOQAREH . FRIEATESBBRANKE KIRERAL A KN 00 Y

REF. BFNYINRB A AXRREOEE, 4845, ARTRAFRNEE 248, SRRSO EAFE RN MNARIRE T HE

R H

ARERETFRERIERAATEGONTFE LR, BEKIEARMGETBRAZ LW EAE T TR, KIBREHEHEL, &L
FRMA A AARE o B B B 69 A Pl RIRE AT 48 6918 KR RATARA 948 . MAE R AL TN T Ak & B AL R A2 B 498 5,

B BAE R RILTAR 890 LRI BAR A B G RILGHRIE, ERR M, REEARRABRAARE, KATRI A>T &,
BAEE RIEF R 5 AR EE L, B AT R — B LIRE, 34T RAEF T KRR d 47138 4o

BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL AREFMBEQGTH., TL, L
BAEMABEASFE, FFARAE A SAAL A d B B K AEF R I AT AR 09 3% 0F R A iR

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
R RFBRRE LT BT LSRG

ABEMPAAFERIERITH . AZRERIEAP @R E, ETHMFANAATIFAETH B, L4, KH. KR35 0 ARSE
AT ER o BAZRIE R VISP OMM B LK P A AIRE, Wiz g A K ETH R Fr, 3R IERM L EAIT A RAIAEST
. AL R TR RERIER G K E ARSI R PR ILT I

Jo K ZATRIEFIEI, FAABBRERERARE, F3IRG—E RRFET ORGSR RIS L F R, FHIERKSRG -
36 RE R ARA

PR SLRA

R B AT BREZFITFH TR EZ TR
O FEN: B AR TFAEAS% AL | A4 ATk HARAR R
300 45 # mgﬁ%};ﬁ'%’ HWH: BN TEAES5%~15%; | P iTldis s Ak A AR
B A KA A 6 A BA: mHsaxt A Eksh L% 2

AN, RE
S AT AR 5% LT,

AR TP TEE,

RpEiRR

IEXT IR ARSI REHT G, BFHAELITIEEA S AT G , WHEAETRO NG, ZUNETELE LS LN EN
T MEIEAT G BAE N ERARNEHEWRTE,

AREPIFIERR— R RAA G E RAb X @ A RGBT HHE, BTH L S ARE PR S LT RZiP4,
HERHEZEANRFT B, WHRAF e ER, LENEE, Ak, MiH, REFHTRENFLMEGEL, £AETH
AT, FBRIERTIALAT A B AL B AR F 69447 R A7 5] BOAAEAT AR RAERT S04, BT & B TR,
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