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® 2026H1, 23] ELI2E44]78 9038.26 7 7L, FIEK 33.07%

INE R A 2026 FFEEIRL, 2026H1, A& ZIEIL 321 14U, BlHEK
23.17%; S=IVAEAEF)TE 9038.26 7 L, FElHIEK 33.07%; Fedf)ad-44)iE A
8910.59 77 7L, F Fb3% & 34.62%; 241 F 4 50.72%, 2025H1 4] F K- 4 48.54%.
# BN E) HEHRBILE E 2 RARIR AR, &A1 2026-2027 5338
2028 A& F|FM, TR E4A1E A 1.65/1.94 (& 1.53/1.74) 12201270, *Fi
EPS 4 0.39/0.45/0.52 7T/P%, *F R S ATHEM PE 4 26.5/22.5/19.9 4%, 4k “3g”
A

o HFEMARKEN, REREHPRAKKILY, BASAed gtk
e KA RA, 2026H1, [EZHFIAREI 5576.41 7T, Fl¥ie 68.74%,
R FERS 480 NEH L, £E2H T BDHpure. MTV-II F Y # R E A7) &
2-FAEH PR TR, BRIEZEP NEMTIFRMEIRE KM, FAksigEX
W LIt T8 TFTREAZRALS ES T INKRE BT 538 m# B P . BAH T
&, 28 RIEW 1.84 1270, FlkIEK 18.37%, EAERA 275 a0k, R
AR o4 AEDFIIRE N4 ZIEK. 2026H1, &) F4EEE FRIEA R
KB, BRIBHE, 2026H1, 235 BINEIL 1.02 100, Fl3gin 22.26%, £
AR 313 AB oL, R TRABRERE. Rivie, RURE R {64
I A F R K 97.06%. 58.30%. 24.75%.

® 2025 5%, HINEREDEMEEEME], SNELRA;, HERTMEZHELK
RAtH @, 2025 F, FRim, BITHERDE, NEEEB, RIA LA
D RE, 4%, Faid R R B, LA ERAES, TESANRMA
AR WAksh, KR RAMERE, e HEK, AHFEZHE, &5
AF A BFOR, IRAEE. BAR BIRMUIAERE, S LRI EE
i, WEPSEEAB|, PRI KR O NAEIRA], 1K PR,

@ MR T BA-MAs Lk, 470 5% BUR TR RS, #F S BF 4 A%,

Wt G- 48 B Ao fEAE 384T

CBRAZ sl M anik, Fptpiry kel 2024A 2025A 2026E 2027E 2028E
L be o we A . AL M (F 7 L) 537 553 646 736 844
R BRI B & — b R PTAE & R YOY (%) -8.9 29 16.9 14.0 14.7
#) -2026.3.18 )2 A)E(F 7 ) 124 131 165 194 220
(4@ i ot 37 % e At R AL 25 552 YOY (%) -8.0 6.2 25.6 17.4 13.5
B, 2025Q1-Q3 )3 A H+13%— b L) E (%) 43.6 46.6 474 47.1 46.3
. ; F AR (%) 23.0 23.8 25.6 26.3 26.1
ZFT1E & RATY -2025.11.10 ROE(%) 9.9 10.3 11.8 12.8 13.1
CrATZ o B3R, FRMHLL  ppsUkiE/T) 0.29 0.31 0.39 0.45 0.52
I —Ab R FTAEE BT -2025.9.9 P/E(4%) 353 33.2 26.5 225 19.9
P/B(12) 3.7 3.5 3.2 2.9 2.7
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
RAEF 863 894 1196 1334 1501 BN 537 553 646 736 844
N4 583 543 835 978 115 FlkAk 303 295 340 389 454
LM B4 B ST IR 72 77 78 84 91 B W AL A W A 7 8 9 10 12
bR e 0 0 1 0 1 BLHA 14 14 18 20 21
FRAT R AR 3 3 4 4 5 FEFA 58 55 66 71 80
B 121 109 126 134 141 HEEHA 29 31 37 41 45
HHRB T 84 162 152 134 149 WME%A 27 -13 -18 27 29
FERHE~ 491 550 358 364 372 FERAARE -8 -9 3 -4 -4
KA 0 0 0 0 0 HAkiE 5 3 4 3
) & 3% = 312 297 311 318 328 AANMETRFHKE 1 2 2 2 2
VR 36 34 32 30 27 BEAKE 1 1 1 1 1
H bR R T 143 219 15 16 16  FEABEKE -0 0 0 0 0
FE g 1354 1444 1554 1698 1874  #FF|iE 150 160 198 235 265
Rh AR 84 94 99 105 115 Fdsblon 2 0 1 0 1
2 HRE R 0 0 0 0 0 Tk 4 1 1 1 1
JIL At AR B R AT AR 31 35 41 43 48  ABER 147 159 199 235 265
HA RS G 1R 53 59 58 62 67 AT 22 21 28 33 37
kw3 Rtk 5 8 11 13 15 #HHE 126 138 170 202 228
KR 0 0 0 0 0  JUHERAHAZ 2 6 5 8 8
HAb Ak A fi AR 5 8 11 13 15 )3 BfA 8 44 124 131 165 194 220
Rt 89 102 110 118 130 EBITDA 166 182 206 239 269
IR FAR G 74 76 82 89 97  EPS(7L) 0.29 031 0.39 0.45 0.52
R 427 427 427 427 427
FANAR 218 219 219 219 219  EEJLEHIES 2024A 2025A 2026E 2027E 2028E
e & 545 617 702 802 914  ARKfkA
DY E:INEAP L& 1191 1265 1362 1491 1646 2 LN (%) -8.9 2.9 16.9 14.0 14.7
R AR RS 1354 1444 1554 1698 1874 & LA (%) 9.9 6.5 243 18.4 12.7

VR TENE) 4 %) -8.0 6.2 25.6 17.4 13.5

KAVRRA

2AE (%) 43.6 46.6 47.4 47.1 463

HH)F (%) 23.0 23.8 25.6 26.3 26.1
AR ER(E T ) 2024A  2025A  2026E  2027E  2028E [EENOHCA) 9.9 10.3 118 12.8 13.1
BEFEHAER 171 197 163 217 243 ROIC(%) 8.6 92 10.6 112 11.4
A F) 126 138 170 202 228 1EfrEkH
Hr B A 45 47 38 44 51 T A 6.6 7.1 7.1 6.9 7.0
W 5-5% A 27 -13 -18 27 29 FRARE%) -45.8 -40.3 -57.9 -61.9 -64.0
AR K -1 -1 -1 -1 -1 A E 10.3 9.5 12.1 12.7 13.0
TERELH -4 2 25 0 -5 kHE 8.8 8.3 10.6 11.4 11.7
Rtz ERER 33 24 2 -1 -1 BERRS
BRESDHALA 2 -171 181 36 10 BRRFAER 0.4 0.4 0.4 0.5 0.5
FALH 20 10 46 47 57 R R 115 9.1 10.0 11.0 12.0
KA 80 -73 0 0 0 AR A R 9.1 8.9 10.5 10.8 11.5
AT NAR -62 -89 228 11 -3 HREEE ()
EREFHNAER -92 -64 -52 -38 36 BROKEGRATREE) 0.29 0.31 0.39 0.45 0.52
s Mtk -20 0 BIREEINE RIS 0.40 0.46 0.38 051 0.57
KA 0 0 FEBET T (R 2.79 2.96 3.19 3.49 3.86
3 R 3 Ha 0 0 AR
T ARG 0 1 P/E 353 332 26.5 22.5 19.9
EERIA K -2 -65 -52 -38 36 P/B 3.7 35 32 29 2.7
P58 iR 79 -40 293 142 137 EV/EBITDA 23.0 20.8 17.0 14.2 12.1
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GEAB BB A HE GBS ALY, GEAZEHIMB L HELHSEhIET] (KIT)Y EF2017457A 18 A2 E
KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid T3 -F & 1% 0 AR 1E A
R LA T A F LT HEBIREARZL RN ACA. CSHLBIL T A, BEFIEE LBFTHBRREA L HE
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

B b2 IR T 7 PR FRa9IR E, B EERIME, BF iw! ARG TeEmsms.

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 R F R oM R BN ERRE . RIS KA 6 S AL 7 ik BARR K L B Rk, &
A8 24 R IARIEFT 3 BAEARE B IZMAE R T . AL F 4 A R ARIEANIRB G IEIT—3 ARG 5, 15, 4L
5 ARRE ARG T LRIEA BRI A .

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

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

AHF (overweight) | FUIH4T kAR AR T 3% K I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A IR F;

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

FE: WBAREAVAIRE BB 6~12 N AR, AESARXT T G A RR ey iRkekta R I, HF A BREIRECH P
K300 F580. BIRAEIRECH B A TR IR EIRECH ZARAE (APt gEibARey ) T 4840 (41
ST A b AT ). B RICEFRECA ATE 500 RAAHTX K L4840, RANVELRELIE, REHEAFRAIM KA RE
AP BARGE BAFEATE . BAVRA G RAAIF RN R, R4 L TR BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8IS EERE, RIRLR
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
YA B TR, 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
IEAALTOMNT iRk 3y, A2 LG RN T AR A K B BRI TAT. ERFIM M, A8 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, b 0915 LT Rk o
IS M BIHEAT AR, AETHLT A8 RAAETA B A AJRE P 69T A 557 5| B ETH]
RREFTTAE. BARE G BMAA AN N E P, BAERT AR Bl TR S AIRE 2 RAATREAE T
B S IFR R H LG AR B IRF R IO A AR RE, AR K495 FAE AL TR KA - 42iE 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 EiRLR P,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
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