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GES 2026/9/4 @ 2026H1 % EHK 6.48 IR eI K 36.94%, 4£4F “WH” FL
L H RN (FT) 19.12  AAFHE R 2026 FF3R, 2026H1 FIE B LN 6.48 147, Fl Ho 3 K 36.94%;
— 4 B RAK(L) 82.96/17.66 FILJAEEFIE 0.16 27T, B 68.51%. # ] 2026H1 321445 it4R
B> 4196 TN REE . RMFBRALF ARG I, EAI TR 2026, 44 2027-2028 2 4|7
B (L) 3480 M, TRt 2026-2028 = IL)3A4F)IE 0.56/1.85/2.11 1270 (JRAL 1.18/1.85/2.11 1
BIEATIE) 219 JG), A EPS 4 0.26/0.84/0.96 7L, LATAM* i PE # 74.8/22.7/19.9X. % T
A AR 182 ShAHE RIA LR ETFITE, R X E AT 56 A EAB BRI B, Tik
i3 AR BT E (%) 21028 WA BAL S OELIER, RN%EHE B P4,
® & ZE 2026H1 £ FT% 2718107, B A LIRS RERNE P BIE/ LAWK
EI07 2 A N 2026H1 #hFHE R AR G40 E R &7 @ I UL 5.00 1270 F) se3g K 23.90%, 5t 5
EHFE 10.96%F) ik 9.46 B b, BE 2026H1 thAHERAEFITE 27.18

A, BEFITRAR., naE8EEEERS0RS S LH0RE o (1)
ARy R IR & TR RLA R, 3-20pum ABTEAZIE, B EAEE+lum, BATRE
<30m/min; (2) AMEZEES—KA: IR EALE L AR K 690 # LB 24,
3 FE<0.5mm, REEASR@G—EMEE RE; (3) WRFERiEE: @Eitg)
Ao mERAIES, FNESGBRIEEM A G ELS, BREA SRR
W&, BEMG T LS, (4) F#/E5E: &iH/E AL 600MPa, /A Tk 4
AW BB R @Ak e KA LA, ARG CHAE P IR E SR AT
® 2026H1 B A4Z AT A B B3 EET K, A0 kit = RERnE
ARAE GGII Mt %it, 2026H1 B A 4R & b7 38 4% T B # 65 A, AiHHLx] = 48
A 1500GWh, B FA2 2200 12T, AIDC 5 & T Sbab 5Lk, #—FR
BT e Rika A R R — BB R, FFIEEITAE R A RS
K. BRI GGU A LT, 2026 F LFFE A 4hE T R a BB AT =R
B 50 A, 4% LeAHLR BALTA 700 1270, H P &R B AR LT 540 12
T, #94 2025 FF #2145,

® FFe3R T ATkt S A Bleg R e T i R AR BTN 8] = oudl A —,

Bk o

W 548 B A G AL 1547
it 877 st hamusgx A 2024A 2025A 2026E 2027E 2028E
S ‘ o BLEAEAA) 1,054 978 1,172 1,427 1,555
o KRR RBAFTHEOMAK 6570 114 71 19.3 218 8.9
= E — A RPTZ & RATN -2026.4.16 )24 F1IE(F 7 ) 162 66 56 185 211
(2025H1 h B2 212, HATFEME YOY(%) 30.7 -59.3 2149 2288 14.1
FRAE R, 2005013 Bk 6.95 fot—d  _EFIE) 242 193 16.9 237 237
B (% 15.4 6.7 43 12.9 135
RHE & RA) 20251111 fgé(i()/) 15.5 6.1 5.0 14.6 148
EPS(#76/70) 0.74 0.30 0.26 0.84 0.96
P/E(%) 25.9 63.7 748 27 19.9
P/B(f%) 40 3.9 3.8 33 2.9
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 70) 2024A 2025A 2026E 2027E 2028E
A F~ 1885 2279 2202 2256 2539 FdikA 1054 978 1172 1427 1555
N4 330 522 233 589 443 BlRA 799 789 974 1089 1187
LA B ST AR 173 256 218 221 243 B W AL A W Aa 3 4 8 8 7
BN NS &N 4 4 5 6 6 ETAFA 26
FRAT R AR 3 2 4 3 4  EEFA 42 50 54 60 62
B 1048 1242 1426 1135 1502 AR %A 8 19 19 31 34
HHRB T 328 253 316 301 340 WA -0 -1 4 5 4
FERHE~ 176 198 250 256 251 FERAEME 28 32 -30 -10 -5
KA 0 0 0 0 0 Hpuks 22 13 5 11 11
) & 3% = 64 64 117 146 158 AAMEE shILE 0 0 0 0
A FK 43 49 48 47 47 BEHKE 2 1 1 1
H bR R T 69 86 85 63 46  FELEKE 1 1 0 0 1
K& 2061 2477 2452 2512 2790  FiA)HE 184 76 64 211 241
Rh AR 989 1351 1290 1209 1329 FaAghAN 4 1 1 2
2 HRE R 50 10 0 0 0 Tk 0 1 0 0
JEAT B4 BT AT IR 166 413 347 275 384 AlEHER 187 76 65 212 242
HA RS G 1R 773 927 943 933 945  FFAFHL 25 10 8 28 31
R Kk 27 50 45 40 35 4HHE 162 66 56 185 211
Kiath 2 0 25 20 15 10  JVHBRAHAZ 0 0 0 0 0
H AR RS itk 27 25 25 25 25 V3 8k 8) 4 F)iH 162 66 56 185 211
Rt 1016 1400 1335 1248 1364  EBITDA 193 79 68 217 247
VIR AR 0 0 0 0 0  EPS(L) 0.74 0.30 0.26 0.84 0.96
R 112 157 219 219 219
KARNAR 521 468 405 405 405  EEJPAES 2024A  2025A  2026E  2027E  2028E
BAI A 420 452 497 645 813 K&
JEY: S INEN & &1 1045 1077 1117 1263 1426 & LA (%) 11.4 7.1 19.8 21.8 8.9
R AR RS 2061 2477 2452 2512 2790 &L AE(%) 30.4 -58.6 -159 2298 14.0

V& TEEE) AR %) 30.7 -59.3 -14.9 228.8 14.1

KAERA

2AF (%) 24.2 19.3 16.9 23.7 23.7

HH)F (%) 15.4 6.7 4.8 12.9 135
Bl & ) 2024A 2025A 2026E 2027E p{IPEI  ROE(%) 15.5 6.1 5.0 14.6 14.8
BEFEHAER 175 139 202 416 -86  ROIC(%) 13.9 5.3 46 13.9 14.1
ZF)iE 162 66 56 185 211 1EfReeAh
I8 P4 9 10 6 8 10 F7= AAE%) 49.3 56.5 54.4 49.7 48.9
W 5-5% A -0 -1 4 5 4 FRHOLE%) 223 -42.9 -16.5 -43.1 283
AR K 2 2 -1 -1 -1 A E 1.9 1.7 1.7 1.9 1.9
TEFEEFH 220 18 272 218 310 #EEhE 0.8 0.7 0.5 0.9 0.7
HErez2Eg R 22 48 5 2 1 EiEfkh
BREHAAR -124 12 -57 -13 3 BREFERAEFE 0.5 0.4 0.5 0.6 0.6
FARLH 15 41 58 14 JL MR K JB) A 5 5.9 6.2 6.1 6.5 6.7
B 0 0 0 0 JLAT AR B A5 3.4 3.8 32 35 3.6
AR R4 R -109 53 1 1 HRARAF (L)
EREFHNAER -116 =77 30 -48 57 BROKE GRATREE) 0.74 0.30 0.26 0.84 0.96
s Mtk -50 -40 -10 0 0 AREEIEAGIED 0.80 0.63 -0.92 1.90 -0.39
KA 22 25 -5 -5 S BRATCRIEE) 476 491 5.09 5.76 6.50
3 R 3 Ha 19 45 63 0 0 fEfEL#E
F ARG Jm -7 -53 -63 0 0 PE 25.9 63.7 74.8 227 19.9
A FETIAR -56 -53 -15 43 52 P/B 4.0 3.9 38 33 29
P58 iR -66 72 289 355 -146  EV/EBITDA 20.0 46.3 57.9 16.5 15.1
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CGEARRBETHELGHEEZPE). GEAZEIMBTHE LR TR EHIET] (KIT7)) LEXFEH#, RIE AL
AE, FRAEAIEZ ARG N F R ARS (F HRAE ), B sbidid N\ 3E-F & HEif 6 FFR AL 1E R 6938 7 H R AR
T A E T HBRIATEARZ N AHCE, CSH-EBIXFTH . BEHEE LT HBRNEARZ 4 H AHCL, C58E-E4%
A, HEOH AL, HORGR. BIRAR A AFFR T 491ETLE 8

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

L-H7 7 = BR

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 .

EE & e O R
PR BLEA
%A (Buy) FritAast % F 9 3 &I 20%vA L
IE KR ¥ ¥ (Outperform) | FitAaxtsk F o 3% &I 5% ~ 20%;
Nettal ) W3 R IAE — 5% ~ + 5% 18K Fh;

BFF (Underperform ) | Blit A8t 35 F W 3% £ 5% A T .

A%F (Overweight) | FUiH4T L AR AL EAR T 3% K IN;

AR bt (Neutral ) FOHAT L 5 BT RIEAH T

% % (Underperform ) | FUiH47 k35 F 24K 3% & IL.

GiE: FBATEAVNRE B EH 6~12 N A A, RS T R AR IRk R I, o A BRIERREA P
K 300 #540 (AL PTACEFGHOA LIE 50 4540). BBIEIREOA BAFE. I ZAIOEIREH ZHoRAE (4T
PEEIEATE) ) REMM T I8 4 (AT 4534740 ). RO EARHCH A7-E 500 SRAATE 7 4204840, RAVEIR
BEIR, TREAHFRAM R RE) 697 AARE BT BAT . RAVRA 9 RADIFRIR R, RFRF T b TR
B ERH FARA R HIEF R TAANEZIREIL, e B a0 e MAR T Z2F SR £, &
T BB, ARBULR T NILE 512 8, REAURER TR ERIEW b,
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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
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,

ARG Y REA NI AN E) FTA . AN E) 3 AIRERG — A A, REANE) BB B, KIRE GBI 93 R 17
DAL 5 KBTI KB T . SR 45, S EKS & BEITIMAL, SR A0 AN 5] PR Sd 57
AR . PR ARAE TR T AF. RSAFILEATILE A KNG A5, IRSATILAATE,
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