,§¢muﬁE#

CHINA POST SECURITIES

JE A RS MARIRE | & PR

EN | X

FERE — PRI A
a5k
284
214

14%)

¢.Tﬂ“vw\m
-7

—14%)

=21%

7%8"2{)&10 2026-01 2026-03 2026-06 2026-08 2026-10

THRR: KRR, FUER AT

AN (L) 11.43
EMEANAERA (L) 5.76/5.76
EWAELA AT (L) 66/66

52 B A & & IREH 21.04/10.65
T2 G A E(%) 47.8%

W ARE 12.56

F—XBE FABIA A 8]

S HT I %) 2

SAG %12.% 5 : $1340522110001
Emai | : | iuzhuo@cnpsec. com
AT R AR

SAG %1245 : $1340524070003
Emai |l :chenjiyun@cnpsec. com

=& ¥ % (603279)

¥ Q3 LGHERE, EEREDR

o FiHhk

OB KA 2026 F = F 4R, FHATA43.58 1L, FIHE 3. 76%; 5F
)3 £4H)0E 3. 57 12, FlA 18. 11%; 52 L 4ndk Ja 8044104 3. 44 12
A, B 19.33%. H P, £ Q03N EMEI16.01 121, FHE
16. 48%; I E4A1E 1. 42 12T, Fl¥E 32.28%; S Miedp)z &4
A)iE 1. 3512, R 27. 06%.

o FH&iP

¥ Q3 A4 FE B 1e+32%, IRIL+56%, LG EBERI, »5FE
k)&, Q-3 N3 A E I 13.57, 14.01, 16.01 12T, R bIgik
S A-3.51%. —1.36%. 16.48%; FI)FE%A7H 1,23, 0.91, 1.42
L7, FIH3EiR 9 H A-26%, —43.55%, 32.28%, % Q3 )74 F)iHE R
FLR 3L 56. 33%4935 K, LLTEEEH R,

EAERE, FPRAEFEEME, 202601-3 /5] £ F) £ B &
3.95pct £ 20.52%, /2B L IET Ik AT Szl BRAHE R A L
. REAREEE LS SR, B AFE T @, 202601-3 2 &) 714
%A ERF R 1.20pct £ 8.28%, H P 4E % A ER K 1. 27pct £
4.21%, T % AERFRKO0. 21pct £ 2.30%, M 4 %% H FF3# 0. 24pct
£-0.14%, A% MERFE 0.03pct £ 1.90%.

¥ Q@BLERALAERARER, FERATIR. 202601-3, » 9
ZE IR AT AR 0. 64, -0.30, 4.181¢7L, RFligzkHAH
-61. 4%, —111.66%, 79.46%, % Q3 ALARENTR. R, N8 K
HEZFF ot X, MAEKS 0.5 T (AHR), BAEIRERR,

o ZAMNE /A

A 8] 2026-2028 FE A A A 62. 66, 67.51, 72.68 1L 7T,
BlRCIER A 7.71%., 7.74%. 7. 66%; V3 F4%4)7E 5% A 4.88,
5.69.6. 461270, Bl L3 ik 55 A A-6. 35%. 16. 81%. 13. 50%. 2 &) 2026~
2028 4k 43t 2 PE AE1E 5 H1 A 13.51, 11.57, 10.19, 4hH “FEN”
R,

o AT

FEYFABERARMRAIE; 554 hkb] A,

B ZAFARFe i S AR AR

AR, B HER

H 4L ik E L2 )G W T RS



.grl:mm%

CHINA POST SECURITIES

R E\FA 2025A 2026E 2027E 2028E
BN (FFH L) 5818 6266 6751 7268
K E () -5. 09 7.7 7.74 7. 66
EBITDA (& 7% L) 929. 14 890. 71 994.86 1110. 41
12 & B8 A (B ) 520. 56 487. 51 569. 44 646.33
BRE %) -38. 63 -6.35 16. 81 13.50
EPS (;T/ %) 0.90 0.85 0.99 1.12
&% (P/E) 12. 66 13. 51 11.57 10.19
4% (P/B) 1. 46 1.45 1.44 1. 41
EV/EBITDA 8. 46 5.25 4.52 3.75

TR R NN, T ERERAT BT

Wb VB iR IR )G 69 5T F S 2



th P i

CHINA POST SECURITIES

MEREMEEUS LR

WEikzk (BAT) 2025A 2026E 2027E 2028E FEMELER 2025A 2026E 2027E 2028E

iR RiKkEER
LT T 2N 5818 6266 6751 7268 A 5.1% 7.7% 7.7% 7.7%
R A 4528 4968 5327 5708 e 1 37.7% -6.7% 16.8% 13.5%
4 Bl 52 56 61 65 V2, A 3] 4 A -38.6% -6.4% 16.8% 13.5%
W %M 277 288 300 316 HAES
Fmie A 138 144 149 153 A% 22.2% 20.7% 21.1% 21.5%
K % 114 119 125 131 e 8.9% 7.8% 8.4% 8.9%
# 4% 17 -15 -31 -36 ROE 11.5% 10.7% 12.4% 13.9%
3 RALAR K -48 -40 -42 -44 ROIC 11.1% 10.1% 11.5% 13.0%
ERRO 692 646 754 856 ettt
EE TN 1 0 0 0 W R 47.8% 49.5% 50.8% 52.5%
EE & 4 0 0 0 AAE 1.41 1.37 1.36 1.34
#39.4.50 688 646 754 856 BiEM A
AL 168 158 185 210 B 4 7.26 8.48 8.90 9.33
#A1R 521 488 569 646 B A 1.84 2.01 2.01 2.03
Ja B )9 521 488 569 646 B AR 0.67 0.71 0.74 0.76
SRl () 0.90 0.85 0.99 1.12 ErAaHn (L)

Tl £ HRACE 0.90 0.85 0.99 1.12
i 2061 2083 2233 2510 B 7.84 7.87 7.96 8.08
ZHMemA S 51 51 51 51 e
RS2 Y Y2 T 773 801 825 849 PE 12.66 13.51 11.57 10.19
A 43 40 43 46 PB 1.46 1.45 1.44 1.41
£t 2364 2582 2729 2887
RAAHEEAH 5664 5934 6283 6771 n&hRE
R 2328 2436 2429 2429 A1 521 488 569 646
R TAR 77 50 25 21 VR o 4K 235 260 272 290
R 347 357 366 375 FEFREHS 290 31 26 173
L 2k S 2997 3061 3039 3044 Ea 52 66 88 94
# 2~ 8 8661 8995 9322 9814 BEEHLEASR 1097 844 956 1203
R TE 200 170 140 90 FARFE -144 -350 -250 -295
B B AR AT IR 808 897 962 1031 Ea -41 36 0 0
AR 4 3005 3272 3514 3918 BFEDAERA IR -185 -314 250 -295
R A4 4013 4339 4616 5039 AR kA 0 0 0 0
) 129 118 118 118 4 Akt -90 -30 -30 -50
EX LR e 129 118 118 118 Ea -878 -474 525 -581
ffeait 4142 4457 4734 5157 B EHREAS R 968 -503 -555 -631
REA 576 576 576 576 RERIEG W% hedR -55 21 151 277
FANMRE 1422 1422 1422 1422
A AL 2195 2142 2107 2080
b HE AR A 0 0 0 0
) 325 397 482 579
WA ER B 4519 4538 4588 4658
AAARA A S A 8661 8995 9322 9814

TR e, P ERIE R AT T AT

4L 235 E L Z )G 09 Tt R 3



th P i
% CHINA POST SECURITIES

¥ @RI F BRI R A

BT IPRAT A kA IR A

FEL S S DO T ke ﬁﬁﬁﬁﬁﬁﬂﬁgéﬁﬁ%ﬁﬁzmui _
REKA DG 6 MARET | g giry | I U AN AR R LA AR A6 SO 1 42 10% 5 20%2 7]
ﬁf?ﬁ%%iggﬁﬁgg i3 FUAAANRE AR AT 5] 3 Ak A 45 ROK P8 £ -10% 5 10%Z 1)
A AEH, CTHAGIAE) 49Kk =7 ik A AN AR XY ) S A 7 46 BB e A 10% AT
Eﬁﬁiﬁﬁfﬁﬁﬁﬁg@ BT KT | AT AR B AR AR A Rk e A 10% A B
PARRERGER ART | fkita | P HUAT Ak A8 31 )0 2 A O B8 10% 5 10%2 1]
=T 5 A SRR ) BF AT | SR F R A SR N 10T
THMT AT g T % HU T 4%t A ) 3126 0 A 07 B 72 10% 00 b

BRALA, FATHUBL — X B SN
HAR L, FETH UL | THHK FMEFE | AT G AT B A RIS HTR R A 5% 5 10%2 18]
500 & it ik Stz o A58 A

% R e TRHA T 4245 A3t B) #2845 Bk P 2 -5% 5 5% 8]
=] 3BE TRHA T 4245 A3 B) A 2K A 45 BR PR AE-B% AT
2H7 % = BR

EERREGOMIT (—ARSA) RiZAIM ., KRAUARM ZHEXFZAGITIFNREFHIERALAEXF,

AL R A OFIEG RO BAVAA TG B AT AT 913 8, BRI AFFd 48, HARME, B0, »
P, BEEE R AN R TF AR UBIER ZATA. ETNE. £4N5)., AKX EZFENG, BREPFE
Al EZAR T T Bl e FE R,

VY Wi

PERIERA FRATAEN 8] QAT WAR “PORGER") B & 22 b BE I 2 bk 69 TP RIE R I Gk 589 A4S
AARELZ LA RR T NTETA A EAVAA TR T, RN RETRIEZ LA LA f T E M, REAR
AL, REF OG8RI R A& A RPN IE R K 6 A Samth, FoRIER T B A F AR 409 ) 5 m 5
B BR AT A & P AR VARIR A B 2k 2 )7 R ARAR AR AR5 o R

ARETEOE N P& RN A A4S BB a0 EA b, 25 &L, B RN A E 84 Bp 7T [ £ 7%
SR T AR BB RN A TAteR, ARRRE, PHIERATRAKESARENEEL, IFELAN
R— B RAR

R R R BT B R BEALA T A A B A R P AR F 69 8] BT K AT 69IE R KT BT R B, T Ak i ) S 4R
# T RIRBIZTTRAT . M5 R R A H A2k ” S F A48 KRS
GERAITERAHESHERADE) T2017F7 A1 BREKXEHK, AREREFIIERENEFER, FHRIE
PUHERZLQE P, AEFRT L, FRUHZE, TSR ARE P AEATE &0 AN S RERBAILE],
RS X EAMEFTHONERALAZHEF .

AIRE AT FUERITA, RGP @, T RN ARG H 3T AARE AR XEEATHR ., 157, Tk,
B4 R, B ARBEHTER . LRHFIZIHIRZAGITH, TSAFEE LA BP ORIE R B LA S a9 44T
W dofe P oERAAUG 51 A A A, FIE A FIRHERF LI, AR AR AT AR ENIRN, M5
ER

b URE AT ] LA R AR A

4ol B3 E L5 R 3T A3 4



.grl:mm%

CHINA POST SECURITIES

2y 8 A

T BRE SR IRITAE A 8] T 2002 -9 A ZoF EIE A EEE A R 2R, N SEMIT A 61. 68 FLTLAR T,
AP BRI A A TR S A AR A IE R K AR TN ], SR PR ek R A SRR A TR 8] 69 5 = KRR AR

ANE2ERB O HERRR, IR AF, IERRITEN, ERE S TR, s, IEARTASHE, Bk
AW ERE, REHELRR %, SIERLS . ERRTENA KO 5P, A&k L&A, &E 2025 F
10 AJK, 284 ERA 58 Ko b (629 £ondl. 29 RELI;), 1 KR AFLH N F 1 B EBZFT
AP

FEMER R E RO EWREE A A RN S 0 ER S), BARL C A EHMRT RERX, FRIRRLE, HAT
TRFray 2 % 7 EABE 260 77 Ao N EHE A BRIFRGE 2T BITERAR, AR KRR LT F RAAIERK
BIARS, BARART AR, BAMS, FPEHR. A2FTORE L, FTERA T EWRBGTRZBAT %k
CASE SR LT S B

1 ERIESS B ST

| ¥

HE4H: yanjiusuo@cnpsec.com HE#6:  yanjiusuo@cnpsec.com

ik BT FEE XIS 2 Shi6 H 15, PR ik RETIT DX AR KA 1080 5 H#HAT KE 3
JZ 5% %

%k : 100050 ilZm: 200000

|

HE4H: yanjiusuo@cnpsec.com
udlk: PRINTHAR FH XERKOE 9023 -5 [ A7 1%
fi4m: 518048

H 4oL 7] 3 R L5 0 T R B3R 5



