27 o W i %

CHINA POST SECURITIES

IE AR ARA : AARIX A | 8] BRI

EN | X

BRI

— AARIX &

14%
94|
4]

7%8"2{)&11 2026-01 2026-03 2026-06 2026-08

THRR: KRR, FUER AT

wIER () 18.94
BRAIRBEA (L) 3.37/3.36
B FELAE T (L) 64/64

Y Y T
—6%)
—11%)

2026-11

48 % B& 4 (603855)

Q3 L EEE, HLATRLKE

o FiHhk

8] KA 2026 SF =4k, FITA22.17 1L, B 4. 19%; £
)3 E4 A 3. 134270, R 4.54%; I FedE 3 B4 F0E 2. 78 12
T, Flm 2. 17%. 4, #0335 LIAENT. 881, B3 16. 68%;
FIZEAFE . 261070, B3 24.20%; FIA=IE )3 B4 F109 1. 06
17, FBl¥ 21, 36%.

o FH&iP

Q3 EAAFHERAREE K, &g, 25K kA, 202601
3NE A FEIILN 6. 78, 7.51, 7.88 1L, Flrbigik o AlH-15%.
-10. 67%. 16. 68%; F I V384 F154 0.94, 0.92, 1.26 12T, FHE
B H A-18.72%, 13.10%., 24.20%, A%47%F =iz,

EAE, FARHAIEK, 5HKIREPC Skt X,
2026Q1-3 /8] £ 4 £ [ 3% 5. 5bpct £ 55. 27%. % ME 77 &, 202601-
3 8] A1 %% A B ¥ 3.90pct £ 39.76%, HP4KE R A ER W
1. 72pct % 26.39%%, ¥ % AEFE 1. 10pct £7.28%, M4 % A%
Fl13% 0. 76pct £ 0.79%, #F K 5% F % F)3 0. 32pct £ 5. 29%.

52 AAR®IRMAA  20.90/15.88 WBLETHRIALAKRBRE, 2T REKFE. 202603, N5 2T M
= R4 (%) 55.4% RERFMA 237, XFRAMA-0.351Lt, AL k@i sd, £
TAR 17.22 [ #f At R EPC b 43 BAR I 2R 4 R ) o

$—kmAE &% HAULIHEEZRKRE, ALELFHAT DR, 2 3) 2026 548

S HT I %) 2

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

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

FARF AP AL 100 7okt bl i A w42 TR B, 3T EHAEA 5000
7 s 2026 55 8 A B AR A58 AL 20 12 Nm/SEHEH R AR A E KR
BACAITE, RIATAF RO 405840, Fa T 4. TR 6B
IO B ALK, I KA A E AT S o

HESEGR SRR LB, TFHERGE, NaGESE
FRAETER T, BFEEF-FEFamEE A% %, BaTeR
B b &4 F R, B AR IR ) A B KA 2-3 4F,
kB RARTHE R, N T 2025 FwEFaTHLARY, B
ATIEA F4fE#E IECEx. ATEX. CCC H FR= KF5HiAiE TAE, Ut ASF
B R AIERAL, BT EXRILH LAEH,
o ZAMNE /A

2 8] 2026-2028 SF & din H1 A 30. 69, 33.55, 36. 70 1L L,
Bl bb 38 3% 4 A A -4, 65%, 9.34%., 9.38%; VFE4ALEAHH A 4.12,
4.79.5.49125T, I He3E:% 9 H] A 11. 42% ., 16. 33%. 14. 51%, /- 5] 2026~
2028 4k 43t 2 PE fE1E 5 H1 A 15.51, 13.33, 11.64, %HH “EN”
R,
o MKRT

BT I TR R s 3 7 S T K AR .

FTHHRI, BREEEIFE S L3R ELZ G0 R LRI



.grl:mm%

CHINA POST SECURITIES

B A A Fe 5 A8 AR

R E\FA 2025A 2026E 2027E 2028E
BN (FFH L) 3218 3069 3355 3670
BRE %) -18. 82 -4.65 9.34 9.38
EBITDA (& 7% L) 541.34 697.54 786. 49 885. 01
12 & B8 A (B ) 369. 88 412.13 479.42 548.96
K E %) -19.99 11.42 16.33 14. 51
EPS (7T/ %) 1.10 1.22 1.42 1. 63
&% (P/E) 17.28 15. 51 13.33 11. 64
4% (P/B) 2.96 2.96 2.82 2.65
EV/EBITDA 10. 99 8.52 7.67 6.68

TR R NN, T ERERAT BT

W4 aL P E LB A R A >



th P i

CHINA POST SECURITIES

MEREMEEUS LR

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

iR RiKkEER
LT T 2N 3218 3069 3355 3670 A -18.8% -4.6% 9.3% 9.4%
R A 1572 1372 1499 1638 e 1 13.1% 8.1% 17.0% 14.6%
4 Bl 27 26 29 31 V2, A 3] 4 A -20.0% 11.4% 16.3% 14.5%
W %M 740 761 815 873 HAES
Fmie A 206 209 225 242 A% 51.2% 55.3% 55.3% 55.4%
K % 168 163 174 187 e 11.5% 13.4% 14.3% 15.0%
# 4% 4 10 0 0 ROE 17.2% 19.1% 21.2% 22.8%
3 RALAR K -31 -10 -11 -12 ROIC 16.2% 22.7% 24.9% 26.9%
ERRO 447 483 566 648 ettt
EE TN 1 9 6 7 W R 55.4% 53.0% 53.4% 52.6%
EE & 6 4 4 4 AAE 1.49 1.53 1.52 1.55
#39.4.50 442 488 568 650 BiEM A
AL 61 61 71 81 B 4 1.61 1.63 1.69 1.71
#A1R 381 427 497 569 B A 1.83 1.65 1.69 1.69
Ja B )9 370 412 479 549 B AR 0.63 0.63 0.68 0.71
SRl () 1.10 1.22 1.42 1.63 ErAaHn (L)

Tl £ HRACE 1.10 122 1.42 1.63
i 839 658 518 591 B 6.39 6.39 6.71 7.14
ZHMemA S 28 28 28 28 e
RS2 Y Y2 T 1915 1873 2111 2209 PE 17.28 15.51 13.33 11.64
A 47 40 43 47 PB 2.96 2.96 2.82 2.65
£t 835 832 937 997
RAAHEEAH 4017 3749 4020 4252 n&hRE
R 481 542 594 636 A1 381 427 497 569
R TAR 74 59 50 43 VR o 4K 76 64 70 75
R 85 84 83 81 FEFREHS -394 174 -256 93
L 2k S 949 995 1036 1071 Ea 83 81 87 91
# 2~ 8 4965 4744 5055 5322 BEEHLEASR 146 397 397 642
R TE 256 206 156 106 FARFE 123 -105 -108 -108
B B AR AT IR 831 861 971 986 Ea 57 0 0 0
AR 4 1604 1388 1514 1652 BFEDAERA IR -67 -105 -108 -108
R A4 2691 2455 2641 2744 AR kA 7 75 0 0
) 58 58 58 58 4 Akt 249 -50 -50 -50
EX LR e 58 58 58 58 Ea 372 -348 -379 -411
ffeait 2749 2513 2699 2802 B EHREAS R -116 -473 429 -461
REA 338 333 333 333 RERIEG W% hedR -38 -181 -140 73
FANMRE 749 678 678 678
A AL 940 953 990 1051
b HE AR A 60 75 93 112
) 129 191 263 345
WA ER B 2216 2231 2356 2520
AAARA A S A 4965 4744 5055 5322

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



