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PEH %5 $0790523070002
® 2026Q2 L HAMEIHE K, AT KB E

2026 L FHNE) ZIIEAN 8.28 12 (+0.78%, T XARAR LT 2), Jad%4)
18 1.59 12T (-32.42%), 4=3F)a44A400E 1.53 1270 (-32.43%), A% 54.84%
(-5.27pct), A% 19.16% (-9.42pct). 2026Q2 28] A 4.39 12T (+4.56% ),
Va4 A)E 0.95 12T (-17.89%), d=dF)a#-44108 0.94 12T (-16.75% ), A
& 56.15% (-3.36pct), #F)FE 21.59% (-591pct). RATLEHAF) 2026-2028 F
BAFAM, FRITAE) 2026-2028 )3 E % A)E 5 F A 4.5/5.48/7.05 12T, HRTE
M2t 5L PE 4314 18.3/15.0/11.7 4%, # /&3] TIDES ( % fk/FEAZH B ) FRoHkt2h
HANBIRATH, BH CFEANT IRA,

o FA S H#BALE, ILEEITR K AFEFE

INE) SRV A £, 2026 EFSFIHGIESNE P ITREAEM TR, ERARK
T ETILREIAE, N8 T2 RAE - R E MBI R TR, 2k
BE. AR R K. FA L KA TIDES RALH4EE B b ARIFFIE K. 45 R4F4A®
MR T4 4%, JL3LAR%K R3] 297331 ., A RIEA MR B H4: 44
7, 2026 4 L F 378 % A R re3g e 3638.24 U, ¥k 78.30%.

@ FFEABAR SR, 13 HEEINEMBIFAMER

2026 EFEFFL %A 7691.4 AT (+7.12% ), EBIK 9.30%. #7245 Ak 5454
A B, 2026 F 3 A, 228 #F 1500 % SUIAM B AR L BT AR A A AA PR )
15.79%5A%. 2026 EF4F, ) #R LA F A FF 13 R, BINEZHELA
FRHIE TR, HRAREALREF TR, BISNKAEA1R; #ER 1 AHRFE
A ET Fir; 1 ANRMBARNZEM, 4 A AP £ XE FDA #t; 1 A~ API
£ EDQM Eft; BiALAEA i B ahmb FFE N ETdof; 4 ANEkE
it CDE ##F; 14~ AP1i#iL T FDA %+F; 14> APl 3k4%7 CEPiEH.
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W -4 F A BB IR AT
/AF 2024A 2025A 2026E 2027E 2028E
2 WM (F F ) 1,476 1,697 2,077 2,421 2,888
YOY (%) 16.9 15.0 223 16.6 19.3
VA4 AR (B 7 ) 355 449 450 548 705
YOY (%) 22.6 26.6 0.2 21.7 28.8
EH)E (%) 58.6 59.7 61.4 62.1 63.0
H A F (%) 24.0 26.5 217 22.6 24.4
ROE(%) 15.2 16.9 152 16.2 17.8
EPS(#7%/7) 0.87 1.11 1.11 1.35 1.74
P/E(4%) 232 18.3 18.3 15.0 11.7
P/B(4%) 3.6 3.1 2.8 24 2.1
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 2047 2057 2588 2846 3431 Bl 1476 1697 2077 2421 2888
N4 769 792 1026 1163 1407 Bk 612 685 802 918 1070
LA B ST AR 350 428 495 598 696 T ALBLA R An 10 16 17 22 29
bR e 4 4 9 4 12 ZLHA 130 131 228 290 342
FRAT R AR 3 7 4 9 6  FEFA 170 166 291 298 318
B 590 645 799 854 1073 BEEF A 146 153 215 247 289
HA RS~ 331 180 255 218 237 MERA -16 32 9 1 7
ERHFK~ 1831 2165 2348 2523 2750  FFRAAAR K 20 -13 22 22 -28
KA 0 0 0 0 0 HpkiE 5 13 9 11 10
) & 3% = 607 1541 1687 1791 1956  AAMERHIKHE 2 4 3 4
PR 161 160 178 201 212 BFAKE 3 7 3 2
H A e RS T~ 1062 465 483 531 582 FEAEBKRE -0 -1 -0 -1 -0
K%t 3877 4222 4937 5369 6181  FilA)iE 410 521 521 634 815
Rh AR 532 521 1082 1248 1633 Ak SN 1 0 0 0 0
K2 HtE AR 20 20 212 458 553 Ak k 4 2 3 3 3
JEAT B4 BT AT IR 359 339 478 454 633 FEER 407 518 518 631 813
HA RS G 1R 153 162 391 336 447 PARHL 53 69 68 83 107
R 1014 1043 885 732 586  HFHE 355 449 450 548 705
Kiath 2 907 918 769 611 468  VHRAH A 0 0 0 0 0
H AR RS itk 107 125 116 121 118 V3 8 EF N 8) 4 F)iH 355 449 450 548 705
Rt 1546 1564 1967 1980 2219  EBITDA 530 678 681 823 1033
VIR AR 0 0 0 0 0  EPS(L) 0.87 1.11 1.11 1.35 1.74
R 406 406 406 406 406
FARNAR 606 614 614 614 614 EEJuEFIES 2024A 2025A 2026E 2027E 2028E
e & 1241 1573 1879 2255 2737 Rk
V2 BB ] AR A 2332 2658 2970 3389 3962 B LA (%) 16.9 15.0 223 16.6 19.3
R AR RS 3877 4222 4937 5369 6181 & LF)iHE (%) 24.1 26.8 0.0 21.7 28.6
VR TENE) 4 Y) 22.6 26.6 0.2 21.7 28.8
KAVRRA
EH) (%) 58.6 59.7 61.4 62.1 63.0
HH)F (%) 24.0 26.5 21.7 22.6 24.4
AR ER(E T ) 2024A  2025A  2026E 2027E pJPBiY  ROE(%) 15.2 16.9 15.2 16.2 17.8
BEFEHAER 332 421 562 481 870  ROIC(%) 11.6 12.9 10.8 11.7 13.5
ZF)iE 355 449 450 548 705 AEtEEEH
| FeAl 85 122 156! E(%) ' ; ) '
W 5-5% A -16 32 9 1 7 A RBHRE%) 10.9 103 8.3 6.2 -1.8
AR K 3 -7 3 2 4 AFE 3.8 3.9 2.4 2.3 2.1
TERELH -147 2204 -35 250 54 kHHeF 2.7 2.7 1.6 1.6 1.4
Rtz ERER 60 29 4 2 5 BEfA
BRESDHALA =727 242 -405 315 450  EHRRAEE 0.5 0.4 0.5 0.5 0.5
FARLH 540 350 368 342 446 AR SEFE 4.6 44 45 44 45
B 313 100 0 0 0 EATIREBAIEEER 2.6 2.4 25 2.4 2.5
AR R4 R 126 8 -38 27 -4 BRI (L)
EREFHNAER 734 -181 -116 275 271 B WO (AT R 0.87 1.11 1.11 1.35 1.74
s Mtk 20 -0 192 246 94 BIRZEINERGHED 0.82 1.04 1.38 1.18 2.14
Kk 847 11 -149 -158 143 BRERERATHEE) 5.69 6.50 7.26 8.30 9.71
38 X3 e 0 0 0 0 0 AxEbE
P ANARIG Im 22 7 0 0 0 PE 23.2 18.3 183 15.0 11.7
H Ao E IR -114 -200 -160 -362 222 P/B 3.6 3.1 2.8 2.4 2.1
P58 iR 354 -6 41 -109 150  EV/EBITDA 15.5 12.3 12.1 10.0 7.7
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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-TBEFH . FEFEFH LZFTH ALK AAHC3. 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 &
(845 B TARIEFT 3 BAES LB Z N RS . AREF L AR RIEMANIRBIG T =2 R G L5, R, ¥R
5 ARG b ARG T ILRIEA BRI A .

JRZ B PR LB
TR oA
%N (Buy) %t 2% F 1 3 &I 20%VA L
JEEIEL ¥+ (outperform ) A 5% T 3% 2 I 5% ~ 20%;
%t (Neutral ) it TG RIAE - 5% ~ + 5%Z K F);

BFF (underperform) | FlitA8t 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 BB 6~12 N A A, RS T R AR IRk R I, o A BRIERREA P
K300 F540. BBAEREOA BARE. I ZHBICEIREOAD ZARAE (AT UE IR AR ) 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 .
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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 RAEHBR ST
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