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FATHA

2026 408 A 30 H

F N8 KA 2026 ¥R, 2026H1 A h 18.22 12 (I H+8.3% ),
VaEF % A)E 3.79 127 (Rl H+9.9% ), F=3E )84 4)E 3.75 12T ( Fl H+9.6% );
¥ Q2 A 9.08 12T (R +2.2%), Ja#4F)iE 1.78 1274 (Fl-5.6% ),
Fo V3B 4 H)0E 1.76 124 (FH-6.0% ).

BRG] RAAEIRT AR, ABRAL T R&REAY, 2B S R,

B4 : jiangwengiang@cindasc. com KAVAHD Q2 4B T B, MHEAKE £ B4 25 4t s & s & An
Bl RAEILE. RMAFRETH, BMERILIRHIE, A8 L4 FF iR
EARH, RMNHAGERRFHEMIE, AAATRANK. REES, #
FMAE IR RS . RAMAT AR %, RMFT Q3 A3 M#sAh 2 =g, &L

AN K RIFIRE . BA) IR A TR,

FR M RAT L ATIF
k%5 : $1500525060001

Wi 48 : |ichen@cindasc. com

ERANT, MH BRSRI;. 26H1 AZFEIFMUAS 1822 127 (R
+8.3% ), EW R 5 51+26.8%/-14.6%, H FIKIF/AE S5 EALY & AN R
51 +7.4%/+18.8%/-1.5%, AT RN E 0. thAE Q2 3K eitik,
SR A, 26H1 SMEKATEI 17.29 124 (B +8.1% ), HFmM. &b
L& RIGik T AR FE TR ELIEF; AN 0.93 1CA( B H+12.2% ),
TREAFBHZFENRE F LR FBRFLE EH, RRG AT EEGEE KRR
#, BT E N E ) EREIG KA Bt L,

LRFRABHRFOR, HETRA. RE 26H1 N3 2RO HH KA
HH, LR Fah 056 12-F, HbIH 0.6 10F (=4 @ik = e L4 0.4
1), FPRZH 0.04 10F, &tk 1.6 10F, Ak ZABMA R KRIZI =N,

NG T b Rk 23% (23 54 17%), &4 15 Fis B RF —.

B A8 S R RAAE. Q2 8] 24 % 33.28%( F) Hb-0.6pct), )84 )% 19.61%

(B Fb-1.6pct); HAM % HFE 12.46% (B Hb+3.4pct), H 4542 /TR 1% 32/
% % A E 5 A A 4.99%/2.90%/3.59%/0.98% ( F b % A
+1.1/-0.1/+0.3/+2.2pct ), W4 %A Rz T 22 ICAMBMKS) (26H1 LT
1 0.26 1270, 25 FRHEA) 0.10 12T ). ok, 28] ez Ak LTI, &
fE B R, KMt ELHRER LT,

Q2 RARAE, BERARNKF. 26Q2 ZEHNERAF A 243104 (F
P+0.24 1270 ). M E 2026Q2 K, 4 58 B LAY ) 4% R oA 4 89.7/72.4/40.2
R (Bl 31+4.7/+1.1/+22.3 X).
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R 5 K W RBTT 127 SIS K8 B &
WRZ: 100031

BFAFR: KT 2026-2028 F3) JAEAFE 5 FH 7.6, 8.9, 10.31C
7L, *RPEAEME4 A A 16.3X. 14.0X. 12.1X.

KR w:  TEmBl. REFKICEEDRIM. K HEHE.
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FE2M 54847 2024A 2025A 2026E 2027E 2028E
BLZMAN(THL) 2,952 3,291 3,795 4,405 5,040
¥KFE YoY % 19.9% 1.5% 15.3% 16.1% 14.4%
)2 & 8) A 511 668 763 888 1,025
(87 7L)

¥KE YoY% 18.6% 30.6% 14.3% 16.4% 15.3%
EFIEL 30.0% 34.2% 34.1% 34.2% 34.2%
NS ROE% 18.5% 21.2% 22.4% 23.1% 23.5%
EPS(#% )(7T) 1.27 1.66 1.89 2.21 255
7 & % PIE(f2) 24.31 18.62 16.29 13.99 12.13
4% PIB(1) 450 3.94 3.66 3.23 2.85

HAFM: wind, 152IERFL FoTTR | R 2026 F 8 H 28 HKAN
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CINDA SECURITIES

F= ik AL A AR A5 H A
2 FE 2024A 2025A 2026E 2027E 2028E 2R 2024A  2025A 2026E 2027E 2028E
R R~ 2,335 2,882 2,956 3,551 4,217 Bk BN 2,952 3,291 3,795 4,405 5,040
P3N 2R
e 943 1,330 1,364 1,818 2,296 EdAAR 2,066 2,165 2,499 2,898 3,314
SR X078
A 0 0 0 0 0 i 12 15 18 20 24
P Am
LR 583 662 781 821 922 AR 148 167 190 220 252
AT 29 40 50 52 60 ERER 110 125 133 154 176
A5 564 559 684 777 854 L 90 101 14 141 161
i 216 291 77 82 85 %5 A .53 27 11 -18 27
A IRABAR KA
AR 973 1,314 1,299 1,273 1,241 i+ 26 -31 20 20 20
PRI 0 0 0 0 0 BRI 2 7 4 4 5
BRI (A i,
) 552 1,010 976 933 879 15 11 15 13 15
A 228 218 210 202 194 EANH 568 733 829 987 1,139
e 194 86 13 138 168 CEL S 3 6 0 0 0
F =& 3,308 4,196 4,255 4,824 5,458 FIiR &4 565 738 829 987 1,139
W3 54k 539 1,038 852 977 1,098 Pt 54 71 66 99 114
(LR 150 340 390 440 490 #F1H 511 668 763 888 1,025
A2 VB HR MR
AR 0 0 0 0 0 :; s 0 0 0 0 0
A J2 AN A]
AR 110 388 126 148 166 P 511 668 763 888 1,025
#A)iH
e 279 310 335 389 442 EBITDA 614 806 959 1,096 1,244
e EPS (%
3 sh o 9 3 2 2 2 £)(%) 1.28 1.67 1.89 2.21 2.55
KAE 0 0 0 0 0
H A oo _
f 9 3 2 2 2 AeRER PEFFA
R et 548 1,041 854 979 1,100 A 2024A  2025A  2026E 2027E 2028E
W R 3% ZEEHN
FediEA 0 0 0 0 0 P 465 737 415 960 1,054
EY RN .
AR 2,759 3,155 3,401 3,845 4,357 ! 511 668 763 888 1,025
R A Ao B FR AR "
# 3,308 4,196 4,255 4,824 5,458 R 102 109 119 126 133
%% R 24 3 15 17 19
) Ll e 2 7 4 4 5
T2 54T 7
2024A 2025A 2026E 2027E 2028E i -146 66 -496 -86 137
SR
EDSNION 2,952 3,291 3,795 4,405 5,040 *e 24 30 18 20 20
BEEHR
R (%) 19.9% 11.5% 15.3% 16.1% 14.4% - -320 99 102 96 95
=i AP
; Jﬁ& ks 511 668 763 888 1,025 KR A -169 -205 -100 -100 -100
1 ‘/i
R (%) 18.6% 30.6% 14.3% 16.4% 15.3% K 0 0 200 0 0
ZFIE (%) 30.0% 34.2% 34.1% 34.2% 34.2% et 151 107 2 4 5
ROE% 18.5% 21.2% 22.4% 23.1% 23.5% FREHR 259 64 -416 -411 -481
SR 1.27 1.66 1.89 2.21 2.55 FAL K 15 14 26 0 0
#)(T)
PIE 24.31 18.62 16.29 13.99 12.13 (EES -150 190 50 50 50
P/B 4.50 3.94 3.66 3.23 2.85 TATH] & 3 216 257 -396 -461 -531
EV/EBITDA 12.44 16.60 11.94 10.09 8.54 iR -119 529 34 454 478
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£, FRIERFRTFAFSHRYE, FHFHRLFCEEE, LB RFHAL,
% —1EH K& % F SCI+El L, §IRTEBIEAR, W40 H K 2024 5370 g RAE 5
AT Va4, 2023/2024 F K G HAFL F W L, 2024 FABBEREITITFE WL,

FR, ARBELTRMNKFRESRMWEFIR, THRF/ LAt AREELTY
MR KRFRERFE, 2o, 2022 5o N E AL FAF BT, IR B AR T
T ABEE, KGIREF PP RF RS 2024 FARBRIELAFRTFRP S, T2F 2
Wk, BITho, $FIMERE, 2025 4 12 A2 282 TAT0k f e A

i AAELFPEEFRSY, ALELTRAREIFERSE ., §HIRT RIS
KHT, B 3FALERATLA R EE, SRR RESEE. 21 H 28 M54 T FifiL P
RAF RS, 2025 FANBRIERFARFAT O, TR2FEHXEKZE, BREH. A F,
K5 Kb,

XWE, HI2FTH KFLakmd, 2017-2018 F 2 FE 7 2%, F 2 KK TAT LT
%, BETEFHRLDY, 2019 F 1 F-2025 4 11 A KIRT & SLERF LI, A KK
Hmmk, GIR&EE AT B E 5 AT T, 2025 4 12 Al ANZRXIERTF R KPS, 1445
BIRFATLIRK B ER;HIT, BEGLIRELT L, BKZ WA T LAIRIZN 3],
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S HrImEEER

AT AN AR N BN F IR B, RARA AT SRR FAH, I+ EHES LRI A EIAES A
I A B AR IR A AR S Btk LR AR PTG K P A ILE B T A A AR BRI A B4 (24T
REANFE L, b, LAFREE RS T 4 IR E LI & ARSI AD X

B ER

15 KGR FMANA WA 3] (AT FAR U5 RIER” ) BA P EHEL AP S0 IE R ALK Gk 5 A AR 15 R IE K1 5F KA

ABERANT ERRIEABZZMEM NN EAE P LB , HixEE P TR RTIRBEH A EE WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
HIER R H 5 AREABEERL., WFEATMA - FLARE, Z RIERTRR B A8 40,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIRE B I M s fE R IE A ) R % RIRS 09 2 B P R AR 69 3% 1290

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
KA FETALE AL,

VPR AR
HF B AR B RHFIFA A7 R B IR

AHAE AR PR FEN: EhAnatigF AR 15% Ak, AT AT LA HABAR R
300 453k (AT RAREA); ik MM AR T EAAES%~15%; | Fik: [Tlhf S LA ELAHT,
A MEAFZAAL 6 A | B Etast Ak a5 2 | Fk: TLIEHBTEE,
AR Seth: RIS T AR 5% AT,

RpEiRR

AT HR ARG RENT G BEFHFALITEAZ S EERANG TR, CHEEATHRORN G, ENETER L /RN
T RAE AT 9 B4 0 &R i RATF

R b PR R — R AP 0 B R oA [ BT K A, R % A AR 8015 Lo AT B 2 0RE, SF
BRI ES Q0BT B, M ARUFHTER, LRBIEEE, Tk, 05, FIE 5 0504 L 0% L. AAEFTH AT,
2 4 9E KR IAERT A B I A AR b 69AE T ) 5973 AT IR TR, 4 & B TR R,
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