SRR AR S EER: Al BEEMNITIEKREF, 2F

BB

/I\=] 1 H
N B R ITR S 2026 £ 08 A 31 H

B 713K (002444 I

E: NG KA 2026 £, 26H1 ZIA 76.75 1274 (FlHb+9.2% ),
)28 A8 13.05 1270 (R +2.5% ), 4edf)ad44)i8 12.76 1270 (R
+1.7%); 26Q2 I 39.02 1274 (B +15.7% ), JaH:44]iE 7.89 12
A (FH-2.8%), 4edp)a44 A8 7.70 124 (R H-2.7% ).

B3P KM Q2 AR EEZ Al RBAX L FTaRITE, NaE)F
EAR 03 ADC EA TR, %S EY TASFAANLETH T LA
s, Q2 BA R R+ 4pct. EAEAF S A FF k-1.3pct, RATF 5 IRIC L
UM AL AT YotE . A BAVREA FIRELE RE KR, BANFIBAT LT R & i,
e W = AR KA oA S R IUAR AR AR TFATZ AT PR, Al AR K A S8 3 K
#il%, AREEGRHATRE, 26H1 TEATLE R KAt 5%, M
T H2 B KA Z ARk,

I H AW, BAR A AT, 26H1 N8 F L B/ 3h T B/ Tk T B4
#1 4 51.69/8.15/15.89 12T ([ tb 4 #1+11.9%/+9.9%/-2.6% ), 5] % 45|
% 33.3%/29.7%/35.5% ( F) kb4 5] +1.9/+0.8/+0.8pct ), 23] huik Al f & =
R P AT TR, FHIAEKAML. XE52F, B R MRE
HEFFRS, W T A AN BE, HRRFSE, BEEHS
B4 B W& MEY K (4K OBM LFF R +9.8%). KA LRk, Tk
T EREEZZRM T LT AR,

AIRAE R B8 A i F A, N IRIET EBK = M T B0 M A B AR A
VABAIR 23 A& 24 R TT B 23k R . AkliE, 25K, B
BEQWG A KRB R T, ERPHFLRIF. BT, N mbdiihd
THlEFae, Mk, AE LT, FRANECES E 5, KN
THoNE) H gk 4 2 R B RALRIF IR, NSRBI KL oK. b,
PR A IR A A B 4 4 42 T & MBI AR, 3] ) AR R SF T IE,

EAEEZNKRE, FAEARFRE, 26Q2 N5 LA EH 35.16% (R
+1.4pct), % H %A 20.23% (B -3.9pct); #ALNKA, 26Q2 A%
A %Y 16.43% (Rlrb+1.1pct), o 45 IAFL )8 I 5 5% R F 55 %
7.00%/2.79%1/6.06%/0.58% ( ] tt5-%1-0.4/+0.01/-0.9/+2.4pct ).

BT EN

Il AT L S 5 AT
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# : jiangwenqgiang@cindasc. com

# : wangrui@cindasc. com

REREHARE, TEEANRFRE., 26Q2 Z2EHILRAEHA 8.25 1
A (RH+3.39 12L); A% AT R 46 RE A1 A 119.9/74.5/73.7 R
15 S AE KRR AT TR ) ( Bl rb+5.9/-5.4/+4.1 X ),

iﬁ?&iﬁgﬁg' ES C; ’ LTDW BAFN G RFRR: 8] BHEEAAT T AA LS T EABRTA B+
S R s T A RIMEAR Al RS S T LE RIS X P R
% : 100031 A A Rb IR sboh, N A BT KXY K, KA T AR iR &,
BV 26-28 SF3) JaHE4AE 57 4 29.4. 35.9. 42.6 ¢, 2t PE
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A A 12.4X. 10.1X. 8.5X, #HF“FNIFLA,
R T BINERIHFTRITE, BRAFEAR TILEES) . #7amt L

AR InHR

FE2M 54547 2024A 2025A 2026E 2027E 2028E
TLEMAN(EHZA) 14,795 14,666 17,017 20,175 23,852
WK Z Yoy % 35.4% -0.9% 16.0% 18.6% 18.2%
DEY: ZE NG PP 2,304 2,510 2,935 3,586 4,260
(877

#KE YoY% 36.2% 8.9% 16.9% 22.2% 18.8%
2HE% 32.0% 32.7% 33.8% 34.2% 34.5%
NS ROE% 14.0% 13.3% 14.4% 15.5% 16.2%
EPS(#4) (L) 1.93 2.10 2.46 3.00 3.57

T & % PIE(f2) 15.77 14.47 12.38 10.13 8.53
4% PIB(f) 2.21 1.93 1.78 1.57 1.38

HHAER: ifind, 15RIERGL F TR ; M4 2026 £ 8 f 28 HK#HH
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F7* ik A H A FIHE & 458 %
LA 2024A 2025A 2026E 2027E 2028E LA 2024A  2025A 2026E 2027E 2028E
ik 13,491 12,099 15,513 18,856 22,968 BLEKN 14,795 14,666 17,017 20,175 23,852
il o 6,852 5,286 7,219 9,311 12,085 Ak ARA 10,059 9,868 11,269 13,285 15,614
5 i b A A
RS 6 6 9 14 17 [;j’%i”‘ 53 52 65 77 91
T 7
K 3,166 3,032 3,441 4,015 4,674 A R 975 1,054 1,191 1,372 1,598
TR 99 137 146 186 156 FEEA 918 1,013 1,055 1,231 1,455
Yoy 3,005 3,224 3,570 4,147 4,791 HFE A 366 403 459 605 668
b 363 415 1.128 1.183 1.245 W 4% -131 27 194 3 -25
Pk I8, Rk A
FRH T 9,613 11,526 12,019 12,187 12,207 ifi{ﬁ’}’”‘* -322 -157 -40 -40 -60
¥ I PEARIE K 3,486 4,019 4,219 4,319 4,319 HARAIE 521 780 681 686 668
B2 H = (& 1,902 2,359 2,033 2,181 2,294 HA 22 59 53 50 48
A F 1,010 1,275 1,141 1,115 1,087 F A 2,776 2,986 3,478 4,299 5,107
Hl 3,216 3,873 4,627 4,573 4,507 Ak SE -9 5 0 0 0
%= &t 23,105 23,625 27,532 31,043 35,174 FE &5 2,767 2,981 3,478 4,299 5,107
A fi Ak 6,102 4,059 6,232 6,928 7,718 B34 402 414 452 602 715
LR 3,245 1,280 3,080 3,180 3,280 A4 2,366 2,567 3,026 3,697 4,392
G Ak B b B R AR
P R 18 26 31 37 43 9 A 62 57 91 111 132
o Ak 2% ] AR
ALATRER 1,851 1,946 2,222 2,657 3,166 ;f];:" 3 2,304 2,510 2,935 3,586 4,260
gl 988 807 899 1,054 1,228 EBITDA 2,796 2,682 4,094 4,771 5,598
3 EPS (%
A3 A 417 423 432 447 462 AF)(Sjé)'i’ 1.93 2.10 2.46 3.00 3.57
PSP 0 0 0 0 0
Jtpe 417 423 432 447 462 AL AER BETA
et 6,519 4,482 6,665 7,375 8,180 SRR 2024A  2025A  2026E 2027E 2028E
W KPR 3% -
YHBERE g 329 419 530 662 g’i’t PR 1740 2310 1912 2046 3707
EY RSN N N .
ZF ;z‘* 1B 16,403 18,815 20,448 23,137 26,332 AA)H 2,366 2,567 3,026 3,697 4,392
;ﬁ*"&ﬁ"b‘ 23,105 23,625 27,532 31,043 35,174 3718 PRk 423 437 422 469 516
W43 A -1 52 73 102 105
LX) HFRE
- -521 -780 -681 -686 -668
T2 5T 7 7
2024A 2025A 2026E 2027E 2028E TARER 816 131 963 675 698
SR El ) i | | i
SR ON 14,795 14,666 17,017 20,175 23,852 #e 290 165 35 40 60
Bl (%) 35.4% -0.9% 16.0% 18.6% 18.2% i?ﬁm -578 1,242 -405 30 122
oy
E =T
f]i’&'“ 1% o304 2510 2,935 3,586 4,260 FARE S 472 942 -28 -530 -530
bl
Bl (%) 36.2% 8.9% 16.9% 22.2% 18.8% KA -130 -307 -381 -121 -11
2AFE (%) 32.0% 32.7% 33.8% 34.2% 34.5% ) 25 7 4 681 663
ROE% 14.0% 13.3% 14.4% 15.5% 16.2% i?‘;%%m 358 -2,585 609 -883 -1,055
EPS (% 1.93 210 246 3.00 3.57 TSR 0 0 16 35 0
()
P/E 15.77 14.47 12.38 10.13 8.53 % 2,141  -1,965 1,800 100 100
+F1) 8 3%
P/B 2.21 1.93 1.78 1.57 1.38 jﬂ:ﬂ % -811 -326 -807 -998 -1,170
PRI
WA RAH
EV/EBITDA 12.65 13.78 7.94 6.40 4.98 Aadh 1,581  -1,512 1,933 2,093 2,773
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£, BRIERFRTFRP K, HERA TP OERIE, EEBKFEM
+, F—1E KA S A SCI+El X, $3LIRTEBIER, HANAAE 2024 537045
RAESHITH W G . 2023/2024 4K ARk 09 .4 . 2024 F A BB RS ATIF H W
%o

FR, AAEL TN KFRESRMELF R, THHF/HEE7T; AREELTY
MM RERFBERFE, Mt 4{E, 2022 FhoNE BIEFFF A, SR E DA
Mg, A REE, KBRS IPE P HEF RS 2024 FANFRIEEATFRTFL P, £&
FARK, BT ho, $FRERE, 2025 F 12 ARLEZ TITE A7 A

Bdg, AAELTEEEFRY, ALELTRIEIFRRF. THARTFRIER
FRIT, A 3FALARAT LA ZL, RIARNESBE, 21 #2282 A7)T5F
P RAFEL . 2025 FMANRBRIERFARF AP, TEFEEFHEHRE, BHELH,
GEOEIN VR E St

||, WILFT S KkFLamEt. 2017-2018 5 2 FE 5 4%, F 25 KM% 7L
%, RETEFARLL M, 2019 1 F-2025 5 11 ALIRT R SLERF AT, A2 KH
ik, HIR&EZETIAT LB AT, 2025 55 12 A e NAZKIERAFTF I K b8, 4+
GUMRETLKFEBRONIT, BEGERRELAFT L, 8K LA A XAIKIZA
3]
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S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
MV A S Ie BRAL A A 2. B BLRIRE, AR PR R 8 PT A ISR R T 54T AR A I AR RIS ARAF B89 4E4T
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

WK B
B I BT B 23 F A e

ke kA b . i FEN: B R T AR 15% AL | A AT LAGHARARIE
i?gg?j?gﬁiﬁ;ﬁ$ B AR IR T AR 5%~15%; | T iTddgi b R AHF;
Hj‘“ﬂ‘%ﬂ; *E%k#ﬁza;@ 6 /]\ %E: ﬂifﬁ*ﬂﬁ%‘/ﬁfiﬁf]ﬁ:iS% Z %lj{! ?Tﬂk’}‘ééf(ﬁfﬂ"%ifio

AN, RE
S AT AR 5% AT,

RpEiRR

ERT AR —NARIE R RENT H. BTHFERTIERA S EERAG TR, LEETRONIS . EBLTH LY L) EN
T RHERT H BN E TR EMTF.

AR PR E R R — R AR AT 60 B R A K ) T A G R B A, R H B B3 AR P 801 Ao L AT R S 3 4,
FERAMERLAMRT B, WHRAFHRER, LERMEE, Tk, Wi ARET0EHE LM &L, EAEMH
AT, A5 HIER R AT A B A AR R4 4T 1 2257 3] BT AR & SR TAE, SR 5 8 7RI e,
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