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BIRA: B (£4)

B 2026/8/28
L AT RA(L) 16.00
— IR HIRIK(T) 39.77/12.62
B WAL ) 13.79
AR WAEL(fTT) 8.96
B (MTHR) 0.86
B RA(TIR) 0.56
P3RBT E%) 215.51
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® 2026H1, 23] EIVIEAF)E 3239.24 B4, Rk 5.72%

ANE) R A 2026 FHHFEIRL, 2026H1, AE) ZIEI 1.94 10U, Rk
19.27%; FIAEEF)1E 323924 B4, FHIEK 5.72%; 4=dE)a&54)EA
3115.85 7 7L, Flr3g K 3.83%; £A1F 4 34.1%, 2025H1 £A)F KT 4 36.58%.
# BB E) B 4 e S dm R T NG & W g 4 An B, &AT TR 2026-2027 S
FA3E 2028 FAA) TN, Tt 2026-2028 F)aHAFES A A 0.82/0.99 (&
0.91/1.12) /1.15 427T, *F EPS 5-#1% 0.95/1.15/1.34 7T/M&, R 3 A7 AAN49
PE 441 4 16.8/13.9/12.0 4%, A4Fuea) LT B = el /1 58] LB A
FFR AREZFFFT B SIBREES S, T T TR,

o EAKMAM AL Ay REZT AT UK. ek BEATRAT LERS
o) 3 RAE RIAAAT I, ARF Lk T s g o th e, ERFIA L5 T LR
R B, d— AR AIRAFE T HITE, ¥ RTHMH . 2026H1, AFATL
HAREZNEMUTAME, EETHFEEME] MHETEHI, TEF KT
Rty Rz A TR, K AR EARBRALIFEIT T AL, AR ZAT
K EL, A EE;, B RATLEZEK A, BINTHFHIS
RIME R, N AFRIM Foe T 2R TR 14, ©HFAAAFET 6
R, HRITRAESRGA ST AMAMAIR, ZH R E R BATRALIES), %
AW HITHE AR, 2026H1, 3 AETTH Z%MAN 6813.32 B4, Rk
27.09%, A% 11E ZAIMSF L7 il 5RAEHE K, AEANL F LN 5285.02
T, BlHIEK 22.06%, SN E S e,

o N3] FHAE O, 2026 FALIITE B L FREE

2026H1, A& FENAFL A 824.81 U, Fl¥gk 18.41%. 2026 42 A, # 4k
RAFA BRI LR D QR TARIENE T, 2026 F2 A, ZArich%
FAls BAT HILIAE, NANET H—MATTEH R VL REE DL L E
® MR T: JEisd| . Z P st & K. A7k B B ik 3h X
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W %38 2 Ao fEE 4847
/AT 2024A 2025A 2026E 2027E 2028E
. B AN (T 7 ) 286 391 464 552 637
2o 3k
AR KA AR YOY(%) 23.6 36.7 18.7 19.1 15.5
o oo 3 o )3 # 4 )18 (F 7 ) 63 72 82 99 115
(% ATFAREATLFAERD, 2025
LETARA o R 7 YOY(%) 56.9 153 14.1 203 16.5
Fae AR B AR R A39% LR g g1 () 384 358 34.9 355 36.1
FiAZ 8 BATY -2026.3.18 ) (%) 21.9 18.5 17.7 17.9 18.1
GAENHZ4SHE, 202501-03 _ROE(%) 113 12.0 12.6 13.8 145
e N EPS(J#i§/70) 0.73 0.84 0.95 115 134
o 3F )2 B 4 A1 ) Ho+50% — 3k 35 .
i;)%él’m A P/E(H) 2.1 19.1 16.8 13.9 12.0
s L RA) -2025.11.9 P/B(1%) 25 23 2.1 1.9 17
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 70) 2024A 2025A 2026E 2027E 2028E
RAEF 337 390 440 463 522 Bl 286 391 464 552 637
N4 108 28 119 110 148 Bl Ak 176 251 302 356 407
LM B4 B ST IR 154 182 196 199 207 LA R A 3 4 6 6 7
o B 1 0 2 0 3 BAFEA 8 9 10 13 15
FRAT R AR 11 14 6 18 10 #EEA 24 29 37 46 52
B 44 54 66 76 81 HRAEA 13 15 19 23 27
HHRB T 19 110 51 60 74 MEHFA 3 0 -1 2 2
FERHE~ 297 330 334 362 412 FARLEAR A 3 -1 0 0 0
KA 0 0 0 0 0 HikiE 4 4 4
) & 3% = 212 217 242 271 317 ~AMMEERSHIRE 0 0 0
A FK 50 49 52 52 52 BEAKE 0 0 0
H bR R T 36 64 40 39 43 FAEBEKE -0 0 0 0
K%t 634 720 774 825 934  FiIbF)iE 64 85 93 112 133
Rh AR 75 105 115 99 129 FaAlshA 9 0 4 4 3
LR N 20 20 20 20 20  EuksRE 1 1 1 1
JIL At AR B R AT AR 31 54 76 59 87  ABER 73 84 96 115 134
HA RS G 1R 25 31 20 21 21 FPARAL 10 12 14 16 19
kw3 Rtk 4 12 7 ZFHE 63 72 82 99 115
KR 0 0 Y HIK AR B 0 0 0 0 0
HAwdE AR AR 4 12 7 V2 B8] % A)iH 63 72 82 99 115
Rt 80 117 123 107 138 EBITDA 95 111 121 145 171
VIR AR 0 0 0 0 0  EPS(L) 0.73 0.84 0.95 1.15 1.34
R 66 66 86 86 86
FRAR 98 198 a7 118 17
BAI A 290 336 383 438 502 ARkgeh
=Y RS INGD &2 & 555 603 652 718 796 AL (%) 23.6 36.7 18.7 19.1 15.5
R AR RS 634 720 774 825 934 B AFIE(%) 442 32.7 8.8 20.5 18.6
VR TENE) A A %) 56.9 153 14.1 20.3 16.5
KAERA
A F (%) 38.4 35.8 34,9 35.5 36.1
HH)F (%) 21.9 18.5 17.7 17.9 18.1
AR ER(E T ) 2024A  2025A  2026E  2027E  2028E [ERNOHCA) 113 12.0 12.6 13.8 14.5
BEFEHAER 42 70 100 89 171 ROIC(%) 10.7 11.4 12.1 13.2 13.9
ZF)iE 63 72 82 99 115 124x8eh
I8 P4 23 27 26 31 38 FFRAE%) 12.5 16.3 15.8 13.0 14.8
43 3 -0 -1 2 2 ERBE%) -15.3 0.6 -14.1 -11.5 -15.0
AR K 0 -0 -0 -0 0 AIHrE 45 3.7 3.8 4.7 4.1
TEFEEFH -48 31 -9 42 17 &R 3.8 3.1 32 3.7 33
HErez2Eg R 8 3 2 3 3 BiEfh
BREHAAR -52 -124 27 -68 99  BRFRAE 0.5 0.6 0.6 0.7 0.7
FARLH 42 40 36 56 87 LRI B AR 22 23 25 29 32
KL -10 0 0 0 0 EATIREAIEEER 5.4 6.6 5.0 5.6 6.0
AT NAR 0 -84 64 -12 -2 HR#AE (L)
EREFHNAER -9 27 37 30 33 BROKEGRATREE) 0.73 0.84 0.95 1.15 1.34
s Mtk -0 -0 0 -0 0 ERETIERCGIED 0.49 0.81 1.16 1.04 1.99
KRS 0 0 F AT CRATIEE) 6.44 6.99 7.56 8.33 9.24
3 R 3 Ha 2 20 fEA &
F ARG Jm 13 20 P/E 22.1 19.1 16.8 13.9 12.0
A FETIAR 24 27 37 30 33 P/B 25 2.3 2.1 1.9 1.7
P58 iR -18 81 90 9 39  EV/EBITDA 13.6 11.7 10.4 8.7 7.1
FAERE: BB, FFRIERFFRAT
5 sb A B S & 6915 B E AR E 9 2/ 4
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KRFEw. BRI EANTE, FRIEFFTIRGNEF R ARS (F SR ), B i@ T E-F 6 ik a9 AR LiE A

I KRR T A F WA FH BINEARZ G A Ch. CSa-E B4, B E LI ERREAZ AL

HC4. CSO9-LBATH, WHUH ML, MR BISAL R AR T 691713 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

AFFRIRE GG F 4 AT A F BIEA LAk T 49IE AL T B0 HAL FAs AR S 69 & WAL AL ), L S IR L &
JE, MR, BIHE ERRE, A A BAIE R T, AIRE AR R T F L AR GRS, BT aseis
M AT EFBIR, TRMBRIET TR oM R BN ERRE . KRS KA 8 ST AL 7 ik BARR K L ARk, &
18 25 R TARAEPT 3 BAEA BB IZ MR . AIREE L AR RIERAVIRBUGIEST—H T 5, 15, LIRS
5 ARRE ARG H T ILRIEA BRI A .

JRZ B PR LB
TRE »LoA
%A (Buy) FritAast % F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) AR 5% T 3% 2 I 5% ~ 20%;
# 1+ (Neutral ) Fot AR T ) FIAE — 5% ~ + 5% K 3,

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

AHF (overweight) | FRIH4T LARALEAR T 37 K IN;

TR b (Neutral) TR AT b #AR T 3 R I AHF;

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

FE: WBAREAVIIRE BB 6~12 N AR, AESARXT T G A Re ey iRkekta R I, HF A BRIEIRECH P
K 300 F840. BBREIRECA BRI I ZAIERICH ZHRAE (AT AR AR ) R T FE4 (41
ST A b AT ). B RICEFRECA ATE 500 RAAHTX K L4840, RANVELRELIE, REHEAFRAIM KA RE
A BARGE BT BATAE . BAVRA G AAIFRR R, RTFRFTAT I TR BT EARA £ HIER R
FIAETFTAANGEREIL, BT F LS MARIME S BB &, REH L RRERRE, AR
TEIE 5T 8, REASURER T IFRRIER 458,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RRE . AIRE R 69 S E1E 7 ik RAER
A BT, AE{HLE R TARIEFT 5 BAEA LB B iZ N R 5.
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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
28 RRAIRE T H BN A E P IR B AT, MHRARE &, AN AP B4 EARE ETE
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,
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