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B 2026/9/2
L3R (L) 7.99
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B AT 16.70
AR TE(LA) 11.03
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FAB PR (TTIR) 1.38
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® 2026H1, 23 ER)aE5F)iE 3927.55 7 4, gk 139.91%

B R AT 2026 FF AR, 2026H1, A8 ZIEIL 621270, FIERTHE 7.1%;
SEIAEAAE 3927.55 BT, BlHIEK 139.91%; F=3F)a84F)18 % 3499.12
T, BIHIGK 67.49%; EAIFEH 15.47%, 2025H1 LA FEKFH 13.96%. &
{1454 2026-2028 F&A|Fnl, Ft)aHE4F1E49 % 4 0.59/0.86/1.17 12T, *F
JZ EPS # 0.28/0.41/0.56 /U/M&, *F 5 % AT PE % 28.5/19.3/14.3 1%, A4Fna3)
FIRHR A S, B E RA.

® 2026H1, 23] A#ILERMSIE, RAWEAER;, GaBLAEXBRE
2026 SFE) BAEAEAPALLY 10 T w, AFHTEMEME S Zw; WA XEE
A, IR, RERIBFFRIAEM (39) 5B, BE6HA 308, HREMF23
Ak, RPREFL 13 Tk, B 4100k A4, U4l5 ) 7 B AL EEE
45 1500 v, BARALEIME )T B AR E 5000 vk, THF 10 Hebd A,

2026H1, ZWM kA ®ivh, A& ASEFLEI 2.52 1070, EAEFITHE 5.02 4
BH S REWEK 1250, BARRFIRERI;; 443 M55 EFEAFEL
W, E EPMEEARFR, EFTIL 282049 F L, FIH+291.67%; 2025 4
NGB FE BNk TEFRATLE R, MIE T, 4EHFHZITH, B
A E BRI BT, & AE B 1.09 1270, Rl H+6.41%, 24 % F b L+ 33.16
NE oA

® 2026Q2 =4 A ILHMIRIL T 0.2%, FF5R0EHH 2RfREE
2026H1 4 E 445 %8 1909 ek, FlHIEK 2.4%; HF Q2 AE 445 7~F 987
ek, FlHIEK 1.5%. RIER L FATE T2 E 500 A2 & T 752 880, 2026
F4-6 Aty, . LE. ARE. L7 BRI LR, TH. . TE.
HIBF I0NE T B AP NBLERFEENT 302 0EAE. 4 A 5 AW,
6 Ay 754 A ST MR F A 3.02 ST/ 3.03 ST/ 3.03 /A

® MfaRT: RGN EFH N . BNEHRE. TRE P LT EEHAE,

. W 548 B A b AE IR AT
Yy e ﬁ_

GRS S ELLos 2024A 2025A 2026E 2027E 2028E
B S A BN (F T L) 1,297 1,319 1,425 1,612 1,762
(FHAF 2L ERIE, 2026Q1 YOY(%) 3.2 1.7 8.0 13.1 9.3
RAEFAAR A17%— L P& 28448 7 1) -8 49 59 86 117
FHY 2026.5.16 YOY (%) -108.2 737.0 19.5 474 35.5
B AT BAV NI, H5 22;2 182 38 188 B3 e

A E2 (% -0. . . . .

7 WG RAREE —Ib XX ERA

RALREM S AARE—LZIEL Ropm,) 1.1 48 6.6 9.1 1.1
F Y 2025.11.3 EPS(# % /70.) -0.04 0.23 0.28 0.41 0.56
P/E(4%) 217.1 34.1 28.5 19.3 143

P/B(4%) 22 22 2.1 1.9 1.7
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Jb X P15 & £ AT
B M 4TRmEE
K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
RAEF 733 759 750 823 918  FiA 1297 1319 1425 1612 1762
N4 234 242 214 258 329 FabARK 1086 1111 1169 1299 1399
LA B ST AR 86 94 96 104 110 ZLHLAe B M 6 7 7 8 9
bR e 1 2 2 3 2 BL%A 11 19 15 18 22
FRAT R AR 12 4 12 10 14 ZEFA 77 71 90 102 106
B 389 413 422 444 459 AR A 6 6 10 13 11
HHRB T 10 5 5 5 5 WMEERA 50 43 55 62 60
ERH K 1588 1507 1484 1486 1433 FEBLEMA -7 -4 -7 -5 -7
KA 1 1 1 0 0 HAkiE 27 24 21 23 24
) & 3% = 1329 1284 1263 1267 1217 2AAMERHIKHE -0 -0 1 0 0
VR 40 40 38 36 34 BFEAHKE -38 4 -7 -10 -13
H A e RS T~ 217 183 183 183 181 T E MR -22 -14 -8 -10 -12
FELH 2321 2267 2234 2309 2351 2k A8 18 70 77 110 149
Rh AR 1005 965 913 930 890  FakshlN 9 13 15 17 13
K2 HtE AR 282 359 385 414 321 ks Eab 25 39 26 28 30
JILAF B4R B AT I 478 325 383 380 419 AEEH 2 44 66 98 132
HA RS G 1R 244 282 144 135 150  FiAg#t 12 2 5 8 11
R 431 426 405 389 368 HFH -10 42 61 90 122
Kiath 2 112 82 61 45 24 VHMEAMA -2 -7 2 4 5
H AR RS itk 319 344 344 344 344 V3 BENE)4A)E -8 49 59 86 117
Rt 1435 1391 1318 1319 1258  EBITDA 111 176 167 206 241
IR FAR G 121 116 119 123 127  EPS(7L) -0.04 0.23 0.28 0.41 0.56
R 209 209 209 209 209
KANAR 231 177 177 177 177  EEJup i 2024A  2025A  2026E  2027E  2028E
R & 325 374 421 487 581 ARk
V2 BB ] AR A 764 759 797 868 965 AL A (%) 32 1.7 8.0 13.1 9.3
R AR RS 2321 2267 2234 2309 2351 ELFNE %) -82.6 281.6 9.9 422 353
VR TENE) 4 %) -108.2 737.0 19.5 47.4 35.5
KAVRRA
2AE (%) 16.2 15.8 18.0 19.5 20.6
HAE (%) -0.6 3.7 4.1 5.4 6.6
AR ER(E T ) 2024A  2025A  2026E  2027E  2028E [EENOHCA) -1.1 48 6.6 9.1 11.1
BEFEHAER 190 74 301 229 339 ROIC(%) 32 3.1 45 6.1 7.9
ZF)iE -10 42 61 90 122 12feeH
I8 P4 102 122 93 99 104 K= G HE%) 61.9 61.4 59.0 57.1 53.5
43 50 43 55 62 60  HRFHE%) 612 74.4 55.9 48.5 27.1
AR K 38 -4 7 10 13 A 0.7 0.8 0.8 0.9 1.0
TERELH -118 -188 76 -42 28 &R 0.3 0.4 0.3 0.4 0.5
Rtz ERER 128 59 9 10 12 #EiEgH
BRESDHALA -326 -150 -84 -120 74 BRRFRER 0.6 0.6 0.6 0.7 0.8
FALH 313 183 69 101 51 R R 19.5 14.9 15.5 16.5 16.8
KL -41 5 0 0 0 EATIREBAIEEER 2.7 2.8 3.3 3.4 35
AT NAR 28 29 -15 -19 24 BReRF (L)
EREDHAER -57 74 -309 -81 113 EBROKAGEITHE) -0.04 0.23 0.28 0.41 0.56
s Mtk 27 77 26 29 iR EINEFORAPED 0.91 0.35 1.44 1.09 1.62
K HE 9 -30 21 -16 21 BRI 3.66 3.63 3.81 415 4.62
38 X3 e 0 0 0 0 0 AxEbE
F ARG Jm 1 -54 0 0 0 PE 217.1 34.1 28.5 19.3 143
R i -39 81 -315 -94 1 P/B 22 22 2.1 1.9 1.7
P58 iR -194 2 93 28 152 EV/EBITDA 21.1 13.9 13.8 11.0 8.7
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GEAB BB A HE GBS ALY, GEAZEHIMB L HELHSEhIET] (KIT)Y EF2017457A 18 A2 E
KR FEH., R LEPE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid 1303 -F & % AR E 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 |35 F#AKT % R IL.

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 ). R RICEFRECA ATE 500 RAAHT X K L2484, RANVERELIE, RRHEAFRAIM KA RF
AP BARGE BAFBATAE . BAVRA G AAIF RN R, R T TR BT REARA £ 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 .

&b AW IE XS @ 6915 B R Faik A2 5 9 3/4



FiRUEST

W

Jo X Fi 15 o B AT

EREE Y

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
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 ABCR TR T E— B . ARE T OR T RS TRTESADNE P, FHRE P AL, A
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, 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,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
PR 77 KA K95 . PR, SAAD KBTI, SOMEFTRICA N 8] BAR Y ATy
KA . PR AR P AR 6T AT IRAATIDBATITH H AN E) AT, IREAFILAATIL,
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