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® 2026Q1-Q3, 23] £IIFE4A)HE 2796.71 7 7L, R THE 21.76%

INE] KA 2026 4 = F E IR, 2026Q1-Q3, 28] BHK 5.44 1050, B Hu3g K 21.08%;
VaE A A)IE 2796.71 77 5T, BT E 21.76%; F=dk 384408 2576.03 7 T, F
T 21.66%; 2026Q1-Q3 £41% 4 15.38%,2025Q1-Q3 A4 F KT 4 18.36%.
H B BINT G T EmE. R RA LRFASEAN R A, KA TA
2026-2028 FZ A TR, T 284 F)IE 55 4 0.51/0.58/0.71 (& 0.54/0.63/0.75 )
17T, EPS % 0.36/0.41/0.51 7T/MR, *F 2 BATIEM PE A 22.2/19.4/15.7 1&, A%
NELHR L) REL) FRERSRNEY B, fRF W A,

o FE L/ RAASE it EHRTE), £B. FEEPAFFTLT
2026 F, NEAMRLA REL P F G T oo, MRTHIE . BHAH
CREEHFAFHEF, e F LK, 2026H] A8 &F = HKAFR
+119.13%. #BZE 2026 4 9 A 30 B, &) AR & F RS2 Ak 8 A4 5t
BR AR M ) E, TRATHOR 2514.03 750, AA%F 2025 4 12 A 31 AFK
38.44%. 2026H1 &%k = SR Hut+34.17%, BT 94 B . 48R 5
SR IR ARG, BILIR K IR TR FT IR, R A ] FTION
¥k .E. 2026Q1-Q3, N 4EEFA 178031 H T, FlH+15.87%. 2 3) Eh4k
EHRATE T —K, FALHE C 3%, ImRLMEXSTHE,HAN; LS
BdOBqNET, RAGEEFANEEP RSAE. oL, 2026 F, N3 HE
I RAE L E R g PR T, EREF ALABARE S A5,

@ XA EWT ) Mk, LHFEH—HEEHAT

2026 4F, N8) KiEZ W3k T BGEHRN, LR EH ZHRE LA FFHEN, &
RRJG BN N B R R B, TR EZATESAREAE T A, MES 5. R
REAMY S BEA B, I PESER , SR FRA, B—IITHE AL R
A3k, BRIy AR KZmmaynl A nirnnt, iFaksd, #
REP—3:XKRMER, BRATH EREREF #hlE.

® JfedRT: THE P R RN K RE . SNDICE KSR,
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W 5 EAEAL 84T
(BF %, BHAEBlaghEE, iz 2024A 2025A 2026E 2027E 2028E
. B WA (F T ) 534 630 752 856 970
e — bR P4 8
20%6H1 R YOY(%) 9.0 18.0 19.3 13.8 13.3
A7) -2026.9.6 )24 A (B 7 ) 41 48 51 58 71
C&aFR. B REKREKE, B4E  YOY(%) 17.8 15.8 6.3 14.5 23.3
Hitthaik ,2026Q1 JaE A AR+7% — ZFF 'E (%) 17.7 18.6 16.5 17.7 18.2
. . 5 5 (%) 7.7 7.5 6.7 6.8 7.4
R = 8. F 3 -
AL & RAT 2026'4'29 ROE(%) 11.9 11.7 11.8 12.3 13.6
CRERRBE, FREAEAXYT ppsriE/) 0.29 0.34 0.36 0.41 0.51
AP &R — AL R TS A B Y P/E(4%) 27.4 23.6 222 19.4 15.7
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K= AR E T ) 2024A 2025A 2026E 2027E 2028E )8 & (B 7% 7T) 2024A 2025A 2026E 2027E 2028E
itk 273 351 390 361 457 BlREA 534 630 752 856 970
N4 62 71 75 86 97  EdmA 439 513 628 705 793
LM B4 B ST IR 59 88 91 95 99 B LHARM e 4 4 5 6 7
bR e 1 2 2 2 3 BLFA 18 24 26 33 37
FAT kK 26 18 35 25 43 EEER 18 28 29 37 40
B 79 136 ; 176 L% A 8 8 10 15 18
HHRB T 44 35 44 39 40  WEFM 1 4 0 2 -1
FERHE~ 224 233 255 271 293 KFRIAMA -4 2 0 0
KA 0 0 0 0 0 HAkiE 3 3 4
) & 3% = 208 209 230 246 268 AAMETRFHIKE 0 0
VR 10 10 11 11 12 HBEAKE 0 0
AR T 7 14 14 14 14 FEAEBKRE -0 0 -0 -0 -0
K& 497 583 645 632 750  FLAHE 49 51 58 66 81
Rzh Ak 122 151 181 134 203 FaAksMON 0 0 0
LR N 39 60 52 21 48 FAksE 0 0 1
JIL At AR B R AT AR 56 44 93 62 110 FEER 49 51 58 66 81
HA RS G 1R 28 47 36 50 44 PHARHL 8 5 8 9 11
R Kk 30 45 40 35 31 BFVHE 41 45 50 57 70
KAtk 24 29 25 20 15 YHEAMRA 0 2 -1 -1 -1
HAb Ak A fi AR 5 16 16 16 16 )3 BFAE) 44 41 48 51 58 71
Rt 152 196 222 169 234  EBITDA 67 73 72 81 98
VRN FA R 2 6 5 4 3 EPS(1L) 0.29 0.34 0.36 0.41 0.51
A 141 141 141 141 141
FANR 70 77 77 77 77 EEJLE RS 2024A  2025A  2026E 2027E 2028E
R & 144 177 208 246 292 AKERAH
V2 BB ] AR A 343 381 418 458 513 Ak (%) 9.0 18.0 19.3 13.8 13.3
R AR RS 497 583 645 632 750 B ALAE(%) 18.6 35 142 143 223
VR TENE) 4 %) 17.8 15.8 6.3 14.5 233
KAVRRA
2AE (%) 17.7 18.6 16.5 17.7 18.2
HAE (%) 7.7 75 6.7 6.8 74
AR ER(E T ) 2024A  2025A  2026E  2027E  2028E [EENOHCA) 119 11.7 118 123 13.6
BEFEHAER 37 22 72 94 44 ROIC(%) 9.9 9.4 9.8 10.9 11.6
ZF)iE 41 45 50 57 70 EfERRAH
I8 P4 18 21 14 16 19 FFRAEE%) 30.5 33.6 34.4 26.8 31.2
W 5-5% A 1 4 0 2 -1 A RRRE%) 4.1 10.4 43 5.9 -3.0
AR K -0 -0 -0 -0 -0 ARE 22 23 22 2.7 22
TEREEF 27 -56 8 23 42 #kFHrF 12 12 1.1 1.6 1.1
Rtz ERER 4 8 -1 -1 -1 BERRS
BRESDHALA 23 28 -36 33 40 BRRFRER 1.1 12 1.2 13 1.4
FALH 40 32 36 33 41 R A E 10.1 8.6 8.4 9.2 10.0
KL 0 0 0 0 0 EARBALEF 8.1 10.2 9.1 9.0 9.2
AR R4 R 17 4 0 0 0 HRHE (L)
EREFHNAER -26 16 -74 -20 25 BROKEGRATREE) 0.29 0.34 0.36 0.41 0.51
s Mtk 2 21 -8 31 27 BREENEFCRAPED 0.26 0.16 0.51 0.67 0.32
K 2 5 -5 -5 S5 BRAERRATE) 2.44 2.71 297 3.26 3.65
38 X3 e 23 0 0 0 0 AxEbE
K ARNARYG Jo 24 8 0 0 0 PE 27.4 23.6 222 19.4 15.7
A FETIAR 25 -18 -61 15 -47  P/B 33 29 2.7 25 22
P58 iR -10 9 38 41 21  EV/EBITDA 16.6 15.8 15.6 13.3 11.1
SRR R FRIEABER P
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CGEAHARETHE G HE R PpE). GEFAZEIMBHHE L MERELEIET] (KT &T2017F7A1BRE
K, Bdp LRHLE, TFRIEAITZIFHRA N E A AR (F AL ), FpbiBitA kP& 4fiz o) HHRILIE A
B9A T A KAV F AT H BRI RZ G ) A CA. CSEEBAT A, BT HE+ b3 & AR R e
AC4. CSH9-EBILFA, BN AL, WM. EKSAER AFFRF 9121715 &

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

AHT IR

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 R F R oM R BN ERRE . RIS KA 6 S AL 7 ik BARR K L B Rk, &
18 25 R TARAEPT 3 BAEA BB Z MR . AIREE L AR RIERATIRBGIEST—HR TG 5, 15, LIRS
5 ARRE ARG H T ILRIEA BRI A .

eSS W N
L HAA
%A (Buy) FritAast % -F 9 3 &I 20%vA L
EAR ¥4 (outperform) | FlitAast ik T 3% & B0
F £ (Neutral ) TAHAAXS T 9 RIAE - 5% ~ + 5% F);

BFF (underperform) | BlitAAxt 35 F W 3% £ 5% A T .

AHF (overweight) | FUIH4T kAR AR T 3% K I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A IR F;

% % (underperform) | FUiH4Tk 35 T #ART 3% &I,

FE: WBAREAVAIRE BB 6~12 N AR, AESARXT T G A RR ey iRkekta R I, HF A BREIRECH P
K300 F580. BIRAEIRECH B A TR IR EIRECH ZARAE (APt gEibARey ) T 4840 (41
ST A b AT ). B RICEFRECA ATE 500 RAAHTX K L4840, RANVELRELIE, REHEAFRAIM KA RE
AP BARGE BAFEATE . BAVRA G RAAIF RN R, R4 L TR BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., FH 8IS EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RRE . AIRE R 69 S E1E 7 ik RAER
A BT, AE{H4E R TARIEFT 5 BAEA B B im N R 5.
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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 ABCR TR T E— B . ARE T OR T RS TRTESADNE P, FHRE P AL, A
M) K ARAIRE T H BB R K P TR B AT, MR E &, AN IR P B2 EARE LTS
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
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HFHA B 0K SRR R
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FTEARAEFFLSG XL EiRRP,
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