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RIFRGRT KT A G KA 2026 F IR, 26H1 KA 13120 10, FIH+18.28%; Ja4 A1 4011 1L %,
ABEEE Fli+1131%. R ¥ 26Q2 RATH 68.35 1274, FH+2073%, 3K IL+858%; Ja-4 4 4
21.84 fL ., R+26.70%, ZRI6+19.50%. FAF2 & &Ko MkHE REF, T ARRAFE
B QFLGREER, AEATERRK 3 gpzaira,
HHB R, WAL, BB

“S AP B N E R HgAMEEK, 26HL N 8] 2 2 2E ARG K, BAIFH 4420% (Flrb-167pct) , #
& A A F Y 3068% (Flrb-1.94pct) , Mk A £ A4 948% (RHb+2.79pct) , R+ M 4% AEH
196% (FlH+357pct) , & 7% 26HLICE K S 3 omiL LARKIGmPrE, 26Q2 /3] Tl A2 &
J\ N HAVEAR R F K, LA FA 4545% (F rb+0.34pct, FRpb+257pct) , A AIE R
47% qu ‘wl\ 32.08% (F)rb+1.45pct, *Rtb+2.91pct) o

% W, B 26HL fAFRMBAKEE, BABRME KR LK. RET)NBFART F44E, 1) £4
J\/ i ;'N/lVMV\/\
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2% F: B 2026 4 13 A k4l a5 S F ) o RARFE AR SR REAL e AE+ T
0 ' HAH O E KA, VAR 4-6 ABACATHE A+E KR ak, 26HL gk ARk 2k, 2026 F
o Av‘uf\ - 9 A 18 VANVE W45 A1 #4 57.0077.50 I, #5405 #1-8.80%/+39.64%; 26H1 VAIVE 3
B A% 8LALTI.05 TIAIT, % 25HL 3944 H1-11.20%/-32.78%. 26T, kA% LE
FRIXBRR, IWHEABYHES, PRAFRENSREFROT LS 0B 2) FA
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" I B BRI TGRS E N SR, EARIERMHERL. TE. M. BN
(%) AF 1 3 12 Fe bk, RAA B AR & A8 M G TN EE 26HL B A B AL K M Lk, 2026 F O
EH AR AR A A 1 BEABMAES 2210 TINF, BEN+2551%; 26HL & AF AN A 3460 TIAK, &
%3t 6.1 (12.9) (13.6) 7.9 25H1 ¥ #+60.21%. EZET, BEFHERE, RAEANMAEE 26Q2 AT, FRENIER
A8 3 Y| AR AG 70 (8.6) (6.1) (0.2) B %, AABITLEYES, FRIETEFI RS ARN = RERT A,
B DIAFARLFENTA, WOERA FHE. 26HL 5T HReMRFITIL 88.06 12T
RIFIH (B ) 3,073.42 (RI+22.30%) , £F1% 46.87% (FF1b-092pct) ; &k AAHRIR SN 202212 (Flre-
RABME (B ) 3,036.85 391%) , £ A% 4896% (R rb-505pct) ; #7444 K AT MK 1166 2T (Fk
BE (/\Kﬁ, B7) 81,906.69 ;49.770/;);2;;2%3:?5\3 f;ﬁéﬁizm%ﬁ], %%ﬁ%gﬁg})ﬁ; éh%;ﬁﬁﬂ:&é@?ﬁ:}liﬁf%
S 2 e LB, 4B T S B MR AT, AT RIS R, BASHREE SR
zgiiﬁ;%“Qkﬁﬁaﬁ) ey KT IE AN L LA, EABL S RATNFA, e SHRHE R R %
- Sap SHEF SRS, WA ERAEF . BV IS, B RMEEREEEIEE, R T
iAo R AL R IR A TR 8] 50.08 FIT I, AR R R RURRS K B @, 8 KA P e B L
TAHFR: v a2, Wind, FHRER HERARTRIL %, REHSEE 465K, PPS WA B Axb#it; HA =31 £ #F)7F
K2026 F9 /18 BT HHEA I e EORA RS ERA R B R, 5408 B AR B AR BT R. AT E LT
AR B AFSESREREENTRE,
i
B NS IBLEBEEE, EHBATN, Wit 2026-2028 F 4 &) 3 &% FLEH A H
82.40/86.61/89.11 10 7t., AREIC 2 #1% 2.68/2.82/2.90 7., 3 PE 4 %1% 9.9/9.5/9.2 4 .
P T FAFA A B A B E RAF, B IRA AR, R EAER,
(FifeR) 20260427 TR s A £ 2R %
{FA=r) 20250623 B ENZFRE, TLETHEFRE, BRHANEEHRNE, =i ahgin g, iC
(#A=R) 20240830 FRA BRI
LR AT ;ﬁf ?ﬁﬁ;z A318 2024 2025 2026E  2027E  2028E
REERBTEMLFTH EEBRANARD TFH) 21,610 22251 28264 28,739 28,760
AT LFH & K E (%) 43.0 3.0 27.0 1.7 0.1
. EBITDA(A R &%) 9,051 9,809 11,799 12,526 13,111
ERDATIT: RIRIR 2B FIEA(AR B B ) 5869 6,764 8240 8661 8911
(8621)20328550 ¥ (%) 117.0 153 218 5.1 2.9
yuanyuan.yu@bocichina.com R AP H RO B (AR T) 1.91 2.20 2.68 2.82 2.90
IERAZ R FH L SES %5 : S1300517050002 & F(45) 14.0 12.1 9.9 9.5 9.2
TR (1) 2.8 25 22 1.9 1.7
EEHIF: T EV/EBITDA(4%) 8.4 8.3 7.0 6.3 5.7
giyan fan@bocichina.com AL B (AR ) 0.7 1.0 1.2 1.3 1.3
X . BE 8 (%) 3.2 4.0 4.6 4.8 4.9
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Bk 1.8 2026 F L F M4 REHE

(A7A ) 2026 5F L ¥ 2025 5F E¥5 BlEE3EK (%)
—. B BAN 13,129.30 11,100.63 18.28
—. BLERA 8,715.89 6,875.35 26.77
H: BlRA 7,323.68 6,006.37 21.93
2 WAL B e 147.10 126.14 16.62
e A 88.99 88.60 0.43
E2E A 292.59 309.62 (5.50)
R R 605.73 522.72 15.88
W %55 A 257.80 (178.10) 244.75
=, HZzglki
NAMAEE A E 65.99 (106.86) -
BN H 204.50 18.24 1,021.28
FERERE 1.25 (1.58) -
W BALAR K (29.42) (33.27) -
15 SRR % (34.28) 7.61 (550.25)
H A E 120.76 121.77 (0.83)
W, kA 4,742.21 4231.18 12.08
Aa: Bk SN 2.19 1.22 79.65
B B E b 47.06 3.00 1,469.22
. AHEH 4,697.34 4,229.40 11.06
W PTIEAL 669.30 607.91 10.10
5. FAVE 4,028.05 3,621.50 11.23
e VEEARE 17.31 18.17 (4.72)
Y. BEBNE) & A 4,010.73 3,603.32 11.31
AR : 2] s, FZENTIFinD, ¥ #RIEHR
Bk 2 A8 2026 FF —FEMFREHZ
(a7 1) 2026 FF—F K 2025 5% 5K Rk (%)
—. B BN 6,834.65 5,661.06 20.73
. gL ERE 4,452.79 3,542.68 25.69
£ Bl A 3,728.23 3,107.09 19.99
X e W] 78.12 75.69 3.21
HERA 4851 54.60 (11.14)
%A 149.66 155.16 (3.54)
AR R 334.03 265.79 25.68
%% A 114.22 (115.65) 198.77
=, ZzFIE
NAMAE R AL E 60.69 (90.73) -
HFTME 119.40 15.92 650.00
FrLERE 1.84 (1.21) -
P BALR K (21.16) (17.87) =
13 B BAR AR & (13.86) 4.92 (381.64)
H A 69.08 57.90 19.30
., kA 2,597.84 2,087.31 24.46
Aas B Ak SN 1.04 0.33 211.67
W B F 37.56 1.76 2,036.23
. AEER 2,561.32 2,085.88 22.79
W PTAEAL 369.00 352.12 4.79
<. A ALE 2,192.32 1,733.76 26.45
e VEBEERE 8.82 10.35 (14.81)
X, 1BEBNE)EAHE 2,183.51 1,723.41 26.70
FHRB: 2 a] L&, FIZENIFinD, W #RiEHR
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FlHEZART BF)

AEREEART BF)

fF40: 120318 2024 2025 2026E 2027E 2028E 4 RH: 12A318° 2024 2025 2026E 2027E 2028E
Bk BN 21,610 22251 28,264 28,739 28,760 4 #iH 5897 6,802 8283 8708 8959
ER I 21,610 22251 28264 28,739 28760 A71E R4 2233 2308 2651 2937 3,257
7k R A 12,582 12,311 16,189 16,215 16,007 FiEaH4LH (1,368) (29) (1,806) 134 (63)
B A AL R e 251 274 338 336 331 #e 311 (284) 631  (553) 20
HEER 190 187 235 236 233 %f&dzmﬁnﬁ 7,073 8,797 9,758 11,225 12,173
EREA 596 657 820 819 805 F ALK (1,600) (1,900) (3,553) (3,553) (3,553)
R % 1,036 1,099 1385 1,394 1,380 #x KEHD 5 (2,373) 0 0 0
w435 A 178 (15) (44) (39) (60) HAt (2,179) 2231 107 123 115
HplkE 268 253 261 257 259 BFFHFEQHALR (3,774) (2,043) (3,446) (3,430) (3,438)
FEBALB K (82)  (235) (130) (130)  (130) 4R4THEH (1,568) (1,627) 138 0 0
15 FRAEAR % (55) 13 (20) (20) (20) AR EEF (1,417) (3,564) (3,744) (3,935) (4,049)
TR EME 1 ) ) (1) (1) #H4e 721 714 (306) 214 27)
NAMIEE Al E (14) (53) 0 0 0 BERFEHALR (2,263) (4,478) (3,912) (3,721) (4,076)
BAH M E 77 141 109 125 117 %047 1,036 2277 2,400 4,074 4,659
Ltk A 0 0 0 0 0 GFHEE: 2Nalnd, PRIELTN
ER R IR 6,973 7,854 9,559 10,009 10,287
T NTON 5 18 12 15 13 WM HHAR
Bk sh & 34 23 29 26 27 #40: 12A318 2024 2025 2026E 2027E 2028E
LIREP:8 6,944 7,850 9,542 9,998 10274 mKEESH
gt Eia 1,047 1,047 1260 1290 1315 FRMEAIEKEY%) 43.0 3.0 270 1.7 0.1
A 5897 6,802 8283 8,708 8959 & ALK F(%) 113.9 126 217 47 2.8
Y HME AR A 28 38 43 47 47 BTN AANBEREY)  117.0 153 218 5.1 29
JEEsE AR 5869 6,764 8240 8,661 8911 AFLATHIIENE K (%) 127.7 100 220 438 2.8
EBITDA 9,051 9,809 11,799 12,526 13,111 &AL47 AT HIHE38 K (%) 923 84 203 6.2 47
EPS(F& # i A4, 7T) 1.91 220 268 282 290 EPS(EAALAIER)IEK (%) 117.0 153 218 5.1 29
HHR M : 2224, FIRIER TN KA

BALAT AL (%) 31,5 337 324 334 343
FTEAEEARD BF) A1 (%) 323 353 338 348 358
F4H: 12A318 2024 2025 2026E 2027E  2028E E£A1FE(%) 418 447 427 436 443
RAF > 16,922 19,435 24,572 27,939 32,988 34 F1HFE(%) 272 304 292 301 31.0
MR F N 7,937 7,966 10367 14,441 19,100 ROE(%) 200 206 221 20.6 19.0
PR3 3,654 3331 4520 4,102 4366 ROIC(%) 15.1 178 205 212 217
SR &= 293 0 314 325 315 sk H
A 4,090 4,649 5784 5566 5,639 KEAHE 0.3 0.3 0.3 0.2 0.2
TRAT IR 2K 163 178 262 170 248 H AT A 0.0 0.0 (0.1) (02) (0.2)
BRI 0 0 0 0 0 AHE 2.4 2.6 3.0 35 4.1
H AR F - 786 3310 3325 3335 3321 FiEfeH
R K= 26,067 26,171 26,414 27360 27,491 EFFRAEE 0.5 0.5 0.6 0.5 0.5
K 885 1,025 1,025 1,025 1,025 mMKkHEHF 7.0 6.4 7.2 6.7 6.8
B 3 = 21,916 20299 21,118 21,151 21233 RAKKEA#E 11.9 12.8 14.0 12.6 12.8
ViAo 2,483 2,590 2,562 2529 2492 HA%E
H bkt 783 2,257 1,708 2,654 2,741 AHEF AE%) 0.9 0.8 0.8 0.8 0.8
oA 42,989 45,606 50,986 55,299 60,479 &I A E(%) 2.8 3.0 29 29 28
R R R 6,909 7,398 8302 7,904 8,144 K HE(%) 4.8 49 4.9 49 48
48 345 3K 1,163 675 1,000 1,000 1,000 # % % A F(%) 08 (0.1) (02) (0.1) (0.2
REA IR 3 1,686 1,780 2267 2282 2200 HMRILIF(T)
AR R AR 4061 4942 5035 4,621 4,944 AROEE(KIREE) 19 22 27 2.8 29
k1 KNy 6,634 5248 5184 5122 5153 ANRLZEILAKIER) 23 29 32 3.7 40
KAAH 3K 5327 4,187 4,000 4,000 4,000 FRRAFE(RAREE) 9.5 10.7 12.1 13.7 15.3
H ALK A AR 1,307 1,061 1,184 1,122 1,153 AREALE 0.7 1.0 12 13 13
A et 13,544 12,646 13,486 13,026 13,297 4{iitb%
AR 3,073 3,073 3,073 3,073 3,073 P/E(RITHE) 14.0 12.1 99 95 92
YRR G 121 155 198 245 292 P/B(F A #eif) 2.8 25 22 1.9 1.7
PEV- AN E S & 29,325 32,806 37,302 42,027 46,890 EV/EBITDA 8.4 8.3 7.0 6.3 5.7
AR ARE R AR B A 42,989 45,606 50,986 55,299 60,479 MAs/ILAE (12) 11.6 9.3 8.4 73 6.7
AR 224, P RIER TN TR : 2hal s, P HRIERFN
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VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

k. N
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FEN: FH iz SR AR A R 6-12 A A R ABAR B R 45 5 20% 4 L

WH: Mg S RN A K 6-12 4N A AR AR A 253 10%-20%:;

ok FITE N S I K R 6-12 AN A W AR xR B A8 8 R Bh g AE -10%-10% 2 1] ;
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BT KT FUTIZAT LA EAE KR 6-12 /N A R IR T AR

P FOTIEAT LA RAE AR 6-12 N A MR ILA R E AR B A HHR

BT RT: ATk Ag A AR 6-12 N A R IE T A AR
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FPARTHEEIEAFE 300 38 HEZMTFHELERBAZRRIEREZRBETIE;, FRATHEEREAELEEK
RlEed P ELLIEH; ERTHLELEY AL FEZLBERARE 500 #55.
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