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BRWRE: HE (FH)

B A 2026/10/29
L AT A (L) 113.97
—F R FHRIK(T) 250.00/46.00
B EML L) 64.01
FABTAL(T ) 26.10
B AL 0.56
AR A (TLIR) 0.23
U3 ANA #FE %) 450.53
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® 2026Q1-3 3= I MK 5.421C 70 (+39.66%) , 12 B4 #|iH 8983.18 77 7.(+207.63%)
2026 AT =FZ LTI 5421270, BHIEK 39.66%; 135444 8983.18 7 T,
Rl r¥g K 207.63%, F=dEia#4 414 8992.48 77 T, FliEK 265.25%, £A4)F
38.93%:2026 5F =& & 2 E I 2.70 1L, Bl L3 K 40.66%, V3 & % #1114 6587.67
7, RIERIEK 178.47%, iedkiz444)iE 6629.77 77 7, FlHIEK 184.39%.
BAVEHE 2026 F-2028 FZAIFM, FitN 8] 2026-2028 413 B4 A1E 5 H A
1.45/3.61/5.34 1z T, *F& EPS 9% A4 2.58/6.43/9.50 7T/R%, *F & % ATALH PE &
B A 44.2/17.7/12.0 4&, H A8 Al IR % 35408 A S & KB X R4,
SOCAMM JR % % P A3 3 5 &A= TIM2 JR 4 5 # ik SR iR & R L& o o, %
FHHRH IR

® N3 3 FIRMATR A Whiéé%i;ﬁwfiﬁﬁfﬁi&)\ R EINT

NS EARMEMM LT B AT WEEHEFF ZABCHR, BazsH
AR F, T%ﬁé?ﬁ$ﬁ%&ﬁ%i%w*$%ﬂiﬁ%’ﬁ%%%ik%
HEAREE, Bt KA SH KT RHEN, BAZ S E St —HRRiEl. T
mAAELE, LEFEEFET, ZFFR, BRI T ARG, IANGHH
SRAL, Aokt —AT A B A, O, A8 RIAIR H 440 A ;imifﬁvfaﬂ»%
AR AT LRI E P, R ARG R EINT %, K E. ST 5] 5 H I
A 5 E e

® BINAIRFB+ARHRELTLMNE, ZFFHRBRABCHEKIE

NSl BEICAL RS %5 AR &, A3 IR ST LG, o2 ¥ FHRIEAZS
R, BERHBMA R, Al RHS ik, RICHIRT N5 HEFF
RaTid ML &, EEESHK. L PO SOCAMM IR % 8 A A3 %%,
ERHE ARG BETHAL, CEANFTEEGEEPNTHW, HIZE P REMES;
BLE B AT h9 TIM2 R4 S ## &k X &, 5 SOCAMM #H X &hFRLE, £F
KR TR %3 L6 S HART .

Rp——— O MR T: TFEHEmBRIE., misE RATIMNE ., BAHF R,
A X BT 7R .
= W 4 3 &AL R
<<SOCAMM 5 TIM?2 "F_{l Al ﬂ&%‘%, }]i Eﬁ 2024A 2025A 2026E 2027E 2028E
o % A N (B ) 649 664 957 1,683 2,314
B s ki HE—Jb
*ﬁﬂi“,““’hﬂ*ﬁﬁﬁ% LA N ovee 36.3 24 441 758 375
RFEEME) -2026.10.12 Ja &% A)E(F 7 ) 52 70 145 361 534
YOY(%) 337 329 107.5 149.4 47.8
24 5(%) 27.6 312 36.4 42.1 44.0
A F(%) 8.1 10.5 15.1 215 23.1
ROE(%) 12.7 14.4 16.4 30.1 31.1
EPS(J#3/7) 0.93 1.24 2.58 6.43 9.50
P/E(f%) 121.9 918 442 17.7 12.0
P/B(#) 15.4 132 75 53 3.7
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 651 770 1196 1393 1784 BN 649 664 957 1683 2314
N4 112 171 405 446 674 LA A 469 457 608 975 1295
R &Y YR &) 292 353 461 568 666 B ALFLA R M A 4 5 7 13 18
Hpb gk 2 2 4 7 8  ELFHA 23 28 43 67 93
AT IR 0 4 3 9 7 EER%A 26 26 39 66 88
oy 159 186 264 293 355 HARA 58 58 86 135 185
AR 86 53 59 70 73 MEHA 2 3 4 5 7
R T > 205 171 207 467 696 T FEAEMMK -16 -19 26 -47 -64
KA 0 0 0 0 0 Ak 8 12 10 11 10
2w 163 148 148 298 455 AMAMMAE S E 0 0 0 0 0
TF = 9 8 9 10 10 HF4KE 0 4 1 2 2
H AR R T 33 15 50 159 231 KA ENE 0 0 0 0 0
gl 3 856 941 1402 1860 2480  BILAE 55 75 145 370 553
A G A 383 441 539 630 714 LRI 0 0 0
s BHE K 39 58 49 53 51 #adshdh 0 0 0
REAT 235 B AR AR 273 250 399 478 558 AlHEEH 55 75 145 370 553
HAbF ) R 71 134 91 99 106 Frig#t 2 5 5 12 22
ERS Rk 51 12 12 38 58 #FE 53 70 139 358 531
KA 2K 41 0 0 26 46  VEMEAME 1 1 -5 2 2
HALAER ) 5 10 12 12 12 12 va & £ 8] % A1 52 70 145 361 534
R At 434 453 551 668 773 EBITDA 69 86 152 380 571
JHMFRAE 8 1 -4 -6 -8 EPS(%) 0.93 1.24 2.58 6.43 9.50
A 43 43 56 56 56
H AN 189 192 402 402 402 EXFLg i 2024A  2025A  2026E  2027E 2028E
RS & 182 252 392 750 1282 Ak
12 B EN A RAE RS 414 486 855 1199 1716 & LA (%) 36.3 24 44.1 75.8 37.5
RAxA R AR A 856 941 1402 1860 2480  F A FIE(%) 43.4 36.3 92.8 155.5 49.4

V2B TE N )4 %) 33.7 32.9 107.5 149.4 478

KAV A

25 & (%) 27.6 31.2 36.4 42.1 44.0

A E (%) 8.1 10.5 15.1 21.5 23.1
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 12.7 14.4 16.4 30.1 31.1
BEEHALR 90 53 111 301 481  ROIC(%) 10.7 11.6 14.9 273 28.5
A 53 70 139 358 531 RS
718 4K 14 13 10 16 26 TF RATE(%) 50.7 482 39.3 35.9 31.2
w435 A 2 3 4 5 7 E R E (%) -5.8 -132 -41.1 -29.7 -32.6
BFRK -0 -4 -1 2 2 WAL E 1.7 1.7 2.2 2.2 2.5
BTEFELH 2 -60 -51 -95 -106 A E 1.2 1.3 1.7 1.7 2.0
Atz T LR 23 30 9 17 23 EE#HA
BT EFHALRA -40 2 -45 275 254 ERERAME 0.8 0.7 0.8 1.0 1.1
WAL 30 15 46 276 255  RAKREEHE 2.6 22 2.5 35 40
EeEidy -10 0 0 RAT T 2K B 4 & 2.7 29 3.0 4.0 5.0
HEFALR 0 13 1 iR (L)
EFEHASR -46 9 168 15 1 RS (AT 0.93 1.24 2.58 6.43 9.50
48 IHE -16 19 9 5 2 HREEIARCRIER 1.60 0.95 1.97 5.35 8.56
KHHE 2K 29 -41 0 26 21 BT (RAAEE) 7.38 8.66 1522 21.35 30.55
£ 38 B3 e 0 0 14 0 0 AEMEeE
FANARIE Do 2 2 210 0 0 PE 121.9 91.8 44.2 17.7 12.0
HME T ALK -4 29 -46 -16 -17  P/B 15.4 13.2 7.5 5.3 3.7
R H iR 4 60 234 41 228  EV/EBITDA 91.8 73.2 39.8 15.9 10.2
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

oI AR

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B A Z M D o AREF LA RRKIBMNMMET 30 AE 5, 7h, LHRE
5ARE P ARG IRE T LI EH LR AEGIK R,

ETT LT
TR A
N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;
P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t A8t 85 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR AR

& % (underperform) |+ 47 k55 F B4R % &

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
F 300 A58, BIAERREABAERRK. A EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ) . FRLAEAS A ARE 500 R AHTIE RLE A RAMVAERRBKR, REHERS MR A TR
WP AR BB AR . BAVE NGRS IR, R OE AR I TR R EARK F HIE AR
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE  ARE R 6 SA LS 5 AAME
WA SRR, AR R RARIERT 5 RAIER AL BTN D o
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &R AAFRUR AN 3] T KA ARE S B AR, AHRE T8 091 K AR TR 09146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 FIE RTINS R H o izit i
B RK AP & R 2 KRB H LK

FRIER L B EAK IR THE IR RHA A B AIERRETIERT S, K0 AJRA D R4 34244
B4R QBT PO A R X TR TR S ARES AN A ALAEELSXF, HE
EFLAERBLS R RBAIEP .

R AR S BBU A N A BT A B3 AR R — . A B AN FAH @I, A O A
AERT 77 KAL) KO0, A3 A %, BTk KSR RAA, S UERT AR 5 A 69 3 fe o
RAR R o PR KR F RS T AR, TR AR A AN A TTAR, TR AL R AT L.

FrRAEFRA AT
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Hopb: LEHTH AR ELKEI788 T LK £ H15 ak: RINTF42E K 2@ %20305 FAAELZF S5
3 A #e45 &

BR4: 200120 BR4: 518000
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E]¥: 3 LR

Hopb: AT THMEG AN KRAI8FT T KEC2EYE  Hunk: BT S X4 L1 FAT Z [ TBES &
R % : 100044 R4 : 710065
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