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2026H1 72 8 52 B &A% 14.73 12 Tlyoy+12.12%; V34 #1iE 0.68 12 T/yoy-17.41%:;
FedE 24 A)E 0.18 12 T/yoy-73.50%; £A1FE 26.98%/yoy-2.72pct, #F1F 4.75%/
yoy-2.12pcto 2026Q2 /5] 52 HE K 8.10 12T, R/ K 17.16%/22.16%, 135
A 0.63 1274, FIH/ERILIEK 64.99%/1194.37%. 2026H1 #1884k A &, % B 7T
AR B S K T B A RAITE R, R LT RXEERLBTAT ST
REAREBNG, FRBEFLSIEANBAIPL, HINID F BiEF Rl G bt
BAVRE FAH R, 12K Q2 kA, A3 EAREEHINLLTYH BIF4, KN THEA M
M, A 2026-2028 43 B 4 A1 1.77/2.47/2.90 12 7.(2026-2028 JRAE # 2.08/2.53/3.15
L), LATRLM A & 84.0/60.3/51.4 4% PE; % J& & F 45 LRI & AR B & F#H5K,
BMEFANKBERE S, BHFENTEH,

® XL HFWHREK, RABARIKE, FFREFIARLERRL

2026H1 2 8] KR AR/ HF AR/ %) R AALE 5 5] 5 I 6.17/5.05/1.98 12T,
Bl L4 A 2 +13.00%/421.35%/+16.11%; £41 4551 4 24.34%/21.59%/52.67%, Fl
Pb-5.58/+0.63/-5.11pcto 4F A Ak 5 B A FE /) B &, 5 A B HAT LN /yoy+29.56% . 4
AT M. —RAFR. ARFRTRFSHEANAFEMEEEL P RRIE AT FA,
BGENERBER A, KEENLHHEANTROCEALTE Ay, ME
FFRE P BERG TR E, NAFALSBATRA DHLERA,

O RAAINFGHF LA B SFHNBEHHA, HERADEHKARFK
NEHEXEHIARTEN O S AARERZ, REMAS TR ERERH,S
AR KA M AT RS EITKRIA; #5842 R BOG #2497 B # 7t 2026H2 # A
RAEF, APEAZ[HAL. RAALABLA Z4L, R, SRXF., #Hik
E,OMERAHELFRARRATADCHEANRLET R ZRBANE, ToER, L
ARFRZE 5N B T 2026Q4 IE4 %7, BIE T HALRAM AN AR B A Ak,
[a&# LA E BT IR, NIRANEMRBARD AL HLERE,

® A T: TZRMAMM LK, PR AERA, &= RARM.
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W %1% e B A AR
AR 2024A 2025A 2026E 2027E 2028E
B W AN(E F ) 2,525 2,777 3,253 3,906 4713
YOY(%) 4.0 10.0 17.1 20.1 20.7
)3 4 A (F 7 ) 201 132 177 247 290
YOY (%) -36.1 344 344 39.3 174
A £ (%) 322 29.7 28.7 30.3 30.4
% #) E(%) 8.0 4.8 55 6.3 6.2
ROE(%) 6.3 4.4 5.3 7.1 8.0
EPS(#5%/7) 0.38 0.25 0.33 0.46 0.54
P/E(1%) 74.0 112.9 84.0 60.3 51.4
P/B(4%) 5.1 5.0 49 4.7 45
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# = Rk (A7 ) 2024A  2025A  2026E  2027E  2028E [A)iE & (B 75 ) 2024A  2025A  2026E  2027E 2028E
RAE > 2262 2181 2662 2883 3439 BN 2525 2777 3253 3906 4713
e 693 677 844 1013 1198 FdR Ak 1713 1952 2319 2723 3281
R MK Z 3 B AR 2R 513 542 781 784 1078 & kAL R Ae 18 27 26 32 41
BN E 21 32 16 46 32 FLHA 199 204 228 273 330
AT IR 69 74 60 118 97  FEHEM 213 260 319 383 462
A5 155 136 237 201 313 HAFRA 101 103 114 129 146
HEAR T~ 811 720 724 721 721 %% A 35 59 57 86 113
ERB T 4506 5597 5972 6505 7189  FABAAMK 51 -11 -13 -16 -19
KA 0 0 0 0 0 Hfks 40 27 35 36 34
& 2166 3359 3749 4264 4860  ANAMAET AIE 3 2 3 3
TF = 316 327 355 338 320 BA MG 4 3 4 4 4
H AL T~ 2024 1910 1868 1903 2009 T AAEKE 25 -7 6 7
i a3y 6767 7778 8635 9388 10628 B4 266 175 217 302 355
A G A 1276 1962 3063 3958 5281 AP 4 9 7 8 7
48 048 3 185 364 1162 1992 2811 #Fdsh i 4 7 6 7 6
R2AY B BT AT IR K 718 838 1185 1143 1604  FAER 266 177 218 304 357
HAbF D R 374 760 716 823 865  FTiFHL 56 27 33 46 54
iR R R 2141 2414 2106 1827 1557  ##14 210 150 185 257 302
K& 1874 2101 1828 1542 1265 YV HEARS 9 18 7 10 12
HALAER ) 267 313 277 286 292 va & £ 8] % A1 201 132 177 247 290
& A4t 3417 4376 5169 5785 6837  EBITDA 670 699 750 972 1185
VBRI 286 270 277 288 300  EPS(7L) 0.38 0.25 0.33 0.46 0.54
A 482 482 482 482 482
FARMAR 1546 1529 1529 1529 1529 ERXRFLE LS 2024A  2025A  2026E  2027E 2028E
(RS & 937 1022 1038 1060 1086  mKfeH
V2 B EN A RAER S 3064 3132 3189 3315 3491 FLMAN(%) 4.0 10.0 17.1 20.1 20.7
kAL AR B 6767 7778 8635 9388 10628 2 LA)IH(%) -33.6 342 23.9 39.3 17.6
V3% TBN 84N ) -36.1 344 34.4 39.3 17.4
KAV A
24 F(%) 32.2 29.7 28.7 30.3 30.4
HH) (%) 8.0 4.8 5.5 6.3 6.2
AERERE T L) 2024A 2025A 2026E 2027E p{Ip230  ROE(%) 6.3 44 5.3 7.1 8.0
BB EHRAER 580 538 691 846 1146 ROIC(%) 5.6 44 3.9 49 53
A F) i 210 150 185 257 302 fEfkse S
718 4K 290 382 442 544 669 I R E(%) 50.5 56.3 59.9 61.6 64.3
%% A 35 59 57 86 113 A AR LR (%) 47.1 68.9 77.0 85.7 92.3
#FMK -4 3 -4 -4 4 AEE 1.8 1.1 0.9 0.7 0.7
BEFELH -8 91 14 -41 63 A E 1.5 0.9 0.7 0.6 0.5
ARz R4 R 58 42 3 4 3 EEfeS
EEEHRER -824 -1026 -835 -1056 -1333 BE AR 0.4 0.4 0.4 0.4 0.5
WAL S 1070 977 884 1072 1325 AR A E 6.6 6.9 6.7 6.7 6.8
K I 325 85 0 0 0 AR ESEE 5.2 49 53 5.1 5.1
HAZ T LR -79 -134 49 16 -8 ERAEER (L)
ERXEHASR 360 472 -487 -452 447 BROIKCE (R 0.38 0.25 0.33 0.46 0.54
ESREE e -56 179 798 830 819  AAEENAA(FIHEER) 1.08 1.00 1.29 1.58 2.14
KM 731 228 273 -287 277 BT (RATHER) 5.41 5.54 5.65 5.88 6.21
& B AL A -5 0 0 0 0 AEMEeE
R A NARIE S -159 -17 0 0 0 PE 74.0 112.9 84.0 60.3 51.4
HALHE FAER -151 82 -1013 -995 989  P/B 5.1 5.0 49 47 45
A ¥ A 116 21 -631 -662 -634  EV/EBITDA 22.0 22.4 21.3 16.9 14.2
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FFRIERKIFR LR N FH AR CPFRIG), B@id NP & 4k o) a4 L 1 R #9308 £ SR
BAFLIETHERRNIEARSRE S ACE, CSHE BT H . FEFEFLBZTERRNIEAKS /LS HC4, CSHEBH
o, FBUE MR, E AR, B AE R AR P 69T 1E 8

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

4-#7 IF 75 B

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1A 42 R TARIEPT S BAER BB EZNH RS o AREF LA RKIERMNBIOET—HH T 5, Ry, L RE
5 ABE P ARG IES E LI ER AERNEGREZ,

XSGR
PR WA
N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;
P (Neutral) R AA AT % R A — 5%~ F 5% A

#AF (underperform) | #tAaxt 85 F 7 % K I 5% AT .

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

fTLFR | (Neutral) T kb bk 3 R L KT

& % (underperform) |+t 47 Wk 55 F B4R % & Ao

HiE: WEAREANAIREB B 6~12 NA W, EFAR T AR Rk A, Hb A REEBEA P
K 300 454k (AT ACRAE R Y ALIE 50 4540, BAACE A B AR A BRI EOY ZHonAE (AR
AR IEAREY) AT 458 (AF3H T 453 AR G ). £ R BN ARE 500 RN L R IZ S8 RAVE AR
BRI, TRERAT AR B B 691 R AR B BT RATE . RAVR A AATIFRAR R, AR E
W BRXEFEARF T HIERG T ETAIANERFL, e S F o2 MUAR LT 2HENRE. &
T B RIRE, ARBULER T E 513 8, TR T IR B R AR 456,
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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. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
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 Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KB VEAEATAS KA9 45 N . B R A 4l 8, AR KLHEATHA, REATIZAT AN 8] JRA Y AL 77
KAER . A ARS PR TAR. REARICAARICH A AN S G AR, IRFSIRICAARIT,
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Hopb: FHTHANREL KBTS T EEH S H15 Hik: R T8 X £ 8H%20305 AL P15
3 A He45 A
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