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F[F+3.1 pet £ 36.0%, FEIFRT AR MICERFAEHE D)0 5% 2% R KR
& 3.8 pet, DASE B 2R Y 2% [A] EE PR S b % ] f5 2% A 8 A0 i R Bk +0.4 pets

PRERB MO BRI, WEEA P RMEE : 1) 2026H1, HRERBEBEN
JEREAN LSS S BB 15.8/5.6 12T, [AIHE+2.0%/+28.1%; HHEXRE
R LEE/ EE A 2B LBk A 16.3/6.5 {Zt, o H A
+3.2%/+17.3%, 2) fEU4E = MEIE, 2026H1 1 ER A BB BG L EGHEE
M A TG -6.7%, i 2§16 4% 50 B R IE LB B00 B hEE
REMTH R RETEMMMAL-22.7%, 1~ G EEEANFWARE+28.1%, #& IDC
AR, 202601 A7 Ak SLIABEIE P ARAG Sk IR R 2R —, WAL 13.9%,

MM A FERENEK, AL fiRBahRE: 1) 2026H1, ARYEWZF
BEBMULN 6.4 1270, FEE+15.9%, FEG @ T AAFFEMENE AT HEXI S,
2) 2026 F ERFE, AR DI 2.0 f1 AT HARE NIREE, #HHEG
TG 2.0, A&EHAHENE AloT —W R TIEAH AT XEEEERTLFEE
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% AP EBACARWHR T, ISR G NS K, AR R B, 7E.
JLESFPEM RN ALIRS MR, Bt &Mm Al BB RIRS.
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L2, HETF S AT 588 T Z R R AL 8 viog AL
AKkiitu Pin, % %835 4G T Akiitu Squad, PAKE N ILEZIFH AT Y
1 EZVIZ Pika, 2) 2\ AN AR 505 18 e 2808, 7E0F I B G HE I 0E 15 15 41
MmN R 1{27m) 5750t GREHE 2.1 {270

PBEVHE : BAITTH AT 2026~2028 EEAN YA D F N 64.2/70.1/76.5
JG, 5> BIE L +8.8%/+9.2%/+9.0%, VA& AIE 7.2/8.5/9.8 {Z7t, 43 Al
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31.5/27.0/23.2x P/E, #E¥F “HEFE" P,

PR §E 7 © 37 M 55 K F AR e U0 B DR 5 717 37 52 4 R £ JXURG: 5 T 8K
PR o

WA (K2R 688475)
{73

HEFFIT

Srpiii
e

p<: wuyanjing@chinastock.com.cn
SIHTITE 4R S0130519070001
pURVA)

p<: liulisi_yj@chinastock.com.cn
SIHTIIEC SRS S0130524070002

fafft

0<: hewei_yj@chinastock.com.cn
ST I RS S0130525010001
ARSCH

p<: zouwenqian@chinastock.com.cn

SIHTIMEICRAS: S0130519060003

i Bk 2026 ££ 07 A 27 H
R 688475
A JBW R () 29.01
RNEiT 3,858.25
SSBA(T E) 78,750
SEBRifE A B (H %) 78,750
IE A e (12oT) 228
RS 300 FBEE 2026 4F 07 A 27 H

AL

300
40%

20%

0%

25/7/28

-20%
oooooooo
NNNNNN

2
2
2

-40%

www.chinastock.com.cn

UEZFRF TR

TH 55 I 2 L SR e R [ R LE Sy B BR A F] . B I



€9 +ERTIES | CGS AT - T

F: B 55 FE bR

2025A 2026E 2027E 2028E
BN (EHTT) 5,901 6,421 7,014 7,645
WK 2% 8.44 8.81 9.23 9.00
VABRIFINE (5 7 1) 567 725 846 985
FIE G K00 12.43 27.88 16.82 16.35
i EPS(IT) 0.72 0.92 1.07 1.25
PE 40.32 31.53 26.99 23.20
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2026H1, A& SLBUW A 30.1 27T, F+6.4%, JAREAFIE 4.1 {27C, [ EE+35.4%, 2026Q2,
ANEEBUN 15.9 27T, Fk+10.2%, JHEEFNE 2.3 {278, FIk+38.1%, &AIRE S E#H ) Q2
GIREEIE 2353 RS

BAIGE T E, MESRER K : 1) 2026Q2, AFIEFHEN 50.1%, FLL+5.5pct, 4ks:4
Frmfr, ETSETAAAEES SR ERE. RIESH S M. SIS S LA
SR E, 2) AF] 2026Q2 BT A RF L +3.1 pet F 36.0%, F IR T AR LT 5 #e 50 I 55 2%
AR KGR T 3.8 pet, DA H 2k FI = [K 8 Pk 5 3t % [ 5 2% FA 9 0 i [7] Bk +0.4 pet.

K1 NEIMEEAE T (EHIT)

2023 2024 2025 2025Q1 2025Q2 2025Q3 2025Q4 2026Q1 2026Q2

HiF 553 553 555 HiF 55 553 553 553

CRLEOL 480 Sa2 501|130 Law Ldes 1608 L1413 Lok
(A2 ON 4,840 5,442 5,901 1,380 1,447 1,465 1,608 1,413 1,594
YOY 12.4% 12.4% 8.4% 11.6% 7.5% 6.2% 8.7% 2.4% 10.2%
CERERA 432 490 530 | L2318 1381 146 129 1383
W BN RAR 2,766 3,152 3,294 793 802 825 874 700 796
e lE=vilES 42.9% 42.1% 44.29% 42.5% 44.6% 43.7% 45.7% 50.5% 50.1%

e B RN 30 28 48 10 11 13 13 14 15
W e 697 858 994 197 247 259 291 224 266
YOY 28.4% 26.7% 15.8% 8.3% 29.6% 13.5% 13.0% 13.9% 7.8%

B B R 14.4% 15.8% 16.8% 14.3% 17.1% 17.6% 18.1% 15.9% 16.7%

W ERT 161 177 230 42 52 73 63 57 64
YOY 9.3% 9.3% 29.9% -0.4% 20.4% 30.7% 75.5% 34.7% 23.4%

EERAR 3.3% 3.3% 3.9% 3.1% 3.6% 5.0% 3.9% 4.0% 4.0%

W WHR B 731 814 862 204 219 225 214 217 229
YOY 21.2% 11.4% 6.0% -1.9% 2.0% 14.6% 10.0% 6.6% 4.5%

R B 15.1% 15.0% 14.6% 14.8% 15.1% 15.4% 13.3% 15.4% 14.4%

e W52 -61 -59 -68 -23 -41 -14 10 17 14
0 55 B i =% -1.3% -1.1% -1.2% -1.6% -2.9% -0.9% 0.6% 1.2% 0.9%

WIS 31.5% 32.9% 34.2% 30.5% 32.9% 37.1% 36.0% 36.5% 36.0%

YOY 72.8% -5.7% 16.1% 6.4% 6.4% 23.3% 34.3% 26.9% 29.8%

ENLAEZE 11.8% 9.9% 10.6% 11.4% 12.1% 8.3% 10.7% 14.1% 14.3%
IR 53 -4 0 0 0 0 0 0 0 0
S E A 5 35 60 20 12 2 27 17 1
[IRETITRS 0.8% 6.6% 9.5% 12.4% 6.5% 1.4% 15.7% 8.4% 0.4%

YOY 68.8% -10.5% 12.4% 10.4% 5.0% 28.7% 11.7% 32.3% 38.1%

&% 11.6% 9.3% 9.6% 10.0% 11.4% 8.2% 9.0% 12.9% 14.2%

W DB R 0 0 0 0 0 0 0 0 0
DR AR A A A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

YOY 68.8% -10.5% 12.4% 10.4% 5.0% 28.7% 11.7% 32.3% 38.1%

VAR 2 11.6% 9.3% 9.6% 10.0% 11.4% 8.2% 9.0% 12.9% 14.2%
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BRI MBI, WREAP R : 1) 2026H1, BEERERGHL/EEEN LS 5 5
TP N 15.8/5.6 27T, [IEE+2.0%/+28.1%; & RES & ™= fh P &8 7 /H R F A 2 Bl S Bk A
16.3/6.5 1278, s BIFLE+3.2%/+17.3%, 2) #EE4ERMEHE, 2026H1 HERH &8 G k L5
R T 4 B S -6.7%, 1 /A 7 7645 48 B SR E SE B B0 A K hE S REN B2 RE S
BEHE EL-22.7%, 11728 T BEN N R EE+28.1%, 4 IDC 2dE, 2026Q1 5 47 24k & W Bk 9 22 43 4%
LT R ERE —, THHBUL 13.9%.

P 2 E G RN, ATG)R IR R : 1) 2026H1, AR YWEM = F 4 2B A 6.4 27T,
M Lb+15.9%, FEGm T ARSI AT HX S, 2) 2026 4F B4, AR AR KBIE 2.0
AT BRES NI, HHEAHKFES 2.0, BEHAEN AloT —WX TIEAM Al XKG4E
BRI RFEEWARZLEET), WAEZR 1Y AloT 4 7%, 3) C Ui Al 2766 AL 14 B HEEEHR 55 F 44 4k
AW T+, LI K, AR R BT, 7#E, LEFPEMTH RN AL RS
iR, BRIEXM Al BYE XK.

Wil SRR HEE: 1) AR AL ZFE0L%5 DL AT A2 E M 4G SEINFESR N 2 R b 24, H A &
WG AL B 7 M AR BT AL 28 viog #HL Akiitu Pin, %4283 4G F# Akiitu
Squad, PAKE N ILEIZI K AL BE &40 EZVIZ Pika, 2) 728 &)E B A6 = 8 i Fe 2e 3808, eI
R EE S A A (BB 1 {270) 5780 HL GRSEMAEL 2.1 1278) .

R2: AAIEW AR

2023 % 2024 2025 24H1 VA% 24H2 ik 25H1 25H2 26H1

BB (FH75) 4,841 5,442 5,901 2,583 2,859 2,827 3,074 3,007

537

BRERE 3,960 4,347 4,663 2,072 2,275 2,256 2,407 2,351
BRERETZHL 2,990 2,948 3,180 1,444 1,505 1,548 1,632 1,578
N 506 748 936 328 419 436 500 559
BIREMRSSHLES A 45 166 114 55 111 60 54 42
HAh B SR = 152 101 72 55 46 32 40 36
e 7= 267 384 361 190 194 180 181 135

= ERSS 856 1,052 1,205 495 558 555 650 643

HoAtlv 55 25 43 33 17 26 17 17 13

SriXIg

EW 3,304 3,487 3,530

4 1,512 1,912 2,338

HoAtblv 55 25 43 33

Y8

&b 1,218 1,457 1,761

AN 3,598 3,941 4,107

HoAthlh 55 25 43 33

Bl YOY 12.4% 8.4% 13.0% 11.8% 9.4% 7.5% 6.4%

Vige

BRER S 9.8% 7.3% 9.4% 10.1% 8.9% 5.8% 4.2%
BRERERIGHL -1.4% 7.9% -4.4% 1.7% 7.2% 8.5% 2.0%
N 47.9% 25.3% 69.0% 34.7% 33.0% 19.2% 28.1%
BIREMRSSHLES A 265.1% -31.5% 273.3% 261.2% 9.4% -51.6% -29.4%
HM R BER 5 -33.7% -28.6% -29.4% -38.3% -42.4% -11.9% 11.7%
FC 7 43.7% -6.0% 98.8% 13.1% -5.3% -6.8% 24.7%
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= FEIRS 22.9% 14.5% 30.0% 17.2% 12.2% 16.6% 15.9%

Hoptnlk 55 74.3% -23.2% 50.7% 93.8% -2.0% -36.9% -20.8%

SrIX I

EH 5.5% 1.2%

E=P1 26.4% 22.3%

HoAthl55 74.3% -23.2%

yig 3]

&k 19.6% 20.8%

&T 9.5% 4.2%

Hfthlk 55 74.3% -23.2%

BHH 42.5% 42.1% 44.2% 43.2% 41.1% 43.6% 44.7% 50.3%

i

BIRERIE " 35.4% 34.0% 37.4% 35.5% 32.7% 36.8% 38.0% 44.1%
BRER B 38.2% 37.2% 39.3% 39.2% 35.3% 39.1% 39.6% 43.1%
BREAS 33.5% 42.5% 47.4% 41.2% 43.5% 46.3% 48.3% 50.4%
BIRERSS AR A 15.1% 14.6% 8.7% 22.5% 10.7% 20.0% -4.0% 6.7%
HM R RERJE ™ 23.1% 21.0% 29.8% 23.0% 18.6% 25.4% 33.4% 35.7%
FC A7 i 18.2% 4.9% 5.2% 4.6% 5.2% 1.5% 8.9% 44.1%

~FERS 76.1% 76.2% 71.1% 76.1% 76.2% 72.1% 70.2% 73.6%

Hthlr 55 14.0% 22.9% 19.3% 20.2% 24.7% 17.0% 21.5% 10.3%

SrIXIg

EA 41.5% 41.0% 43.1%

ESpN 45.0% 44.5% 46.2%

HoAthl 55 14.0% 22.9% 19.3%

ig St

&k 57.6% 55.5% 53.4%

&R 37.5% 37.3% 40.4%

HoAthr55 14.0% 22.9% 19.3%
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45 L SRRSO B2 R T 7,



€9 +EFTIEH | CGS ARIADE - UL

—a ‘H ),
—. PEEEIY
AT WA A A 2026~2028 4E EH AL Wk AN 4 Bl A 64.2/70.1/76.5 {2 gt , 4 %l Rtk

+8.89%/49.2%/+9.0%, UIEFEFIIE 7.2/8.5/9.8 {275, B HIAEE+27.9%/+16.8%/+16.4%, EPS %
2 0.92/1.07/1.25 e, AT AT 31.5/27.0/23.2x P/E, 4E&F “HHE" HEH,

%31 B bR

2025A 2026E. 2027E 2028E
BN (E T TT) 5,901 6,421 7,014 7,645
WK% 8.44 8.81 9.23 9.00
VBRI (5 7 1) 567 725 846 985
FIE G K00 12.43 27.88 16.82 16.35
P EPS(IT) 0.72 0.92 1.07 1.25
PE 40.32 31.53 26.99 23.20

VAR AAILE, TSI

IL NN 52 72

BTV 35 % B AN K AT B IAURR: 5 T 377 3 4 IR B9 XURR: 5 TR R B A B KURR:
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ol jJF - HEHUTE

Bf ¢ -
INEIE S5 TN
VOE MR (G L) | 2025A | 2026E | 2027E | 2028E FIHE (kA T) 2025A 2026F 2027E 2028E
msher= 6,368 6,791 7,541 8,435 EEIN 5,901 6,421 7,014 7,645
SRR 4,484 4,836 5,419 6,138 BPRA 3,294 3,262 3,516 3,781
N CHER 1,035 1,123 1,227 1,338 Bt K hn 48 51 56 61
HE M UGR 12 13 14 15 i 994 1,124 1,227 1,338
TS KR 39 39 42 45 SRR 230 270 295 321
1755 757 739 797 857 W& P A 862 950 1,038 1,131
HoAth 41 41 42 42 i 5% 2 -68 60 53 42
AEmsh ™ 2,691 2,741 2,705 2,590 O EAIEEIEN -15 -11 -11 -12
KT 0 0 0 0 A SNEEE S 0 0 0 0
[l 7 2,306 2,362 2,330 2,220 et M HAth 100 114 125 137
T~ 219 215 211 206 LA 626 806 942 1,095
Hofh 166 164 163 163 CL1ZVON 1 1 1 1
Yo s 9,059 9,532 10,245 11,025 B ANL 1 2 3 2
sl 2,836 2,884 3,157 3,426 I S 626 805 940 1,094
TR 0 0 0 0 FIriSH 60 81 94 109
LA IR 1,585 1,597 1,750 1,914 A 567 725 846 985
HAth 1,251 1,288 1,407 1,512 TR 0 0 0 0
AEan T fi 433 433 433 433 U e REAF] AR 567 725 846 985
AR 0 0 0 0 EBITDA 699 1,214 1,375 1,545
Hofh 433 433 433 433 EPS (J©) 0.72 0.92 1.07 1.25
s E 3,269 3,317 3,590 3,859
(> BB s 0 0 0 0 s bR 2025A | 2026E | 2027E | 2028E
HE R AFIRRANG | 5,790 6,215 6,655 7,166 ) S 3.4% 3.8% 0.9% 9.0%
SRR 9,099 | 9,532 | 10,245 | 1LO25 | by fipyig ko 16.1% | 28.8% | 16.9% | 16.2%
FERAAREE KR | 12.4% 27.9% 16.8% 16.4%
FEAR 44.2% 49.2% 49.9% 50.5%
PERRE(E L) | 2025A | 2026E | 2027E | 2028E VA% 9.6% 11.3% 12.1% 12.99%
ZETRYII R 1,120 1,051 1,334 1,487 ROE 9.8% 11.7% 12.7% 13.7%
R 567 725 846 985 ROIC 8.7% 12.5% 13.4% 14.3%
AT IH PR 141 348 381 409 Y R 36.1% 34.8% 35.0% 35.0%
552 -4 0 0 0 VTR 56.5% 53.4% 53.9% 53.8%
ERAEUPS 1 0 0 -1 ANk 2.25 2.35 2.39 2.46
Eiaie2s 197 -30 78 65 JHE 1.95 2.07 2.11 2.19
A 220 8 29 30 SR R R 0.68 0.69 0.71 0.72
T In B i -299 -399 -345 -293 M OSNEE S 5.58 5.95 5.97 5.96
A -298 -399 -345 -294 V7 A KRR B e 2 2.15 2.05 2.10 2.06
KA -1 0 0 0 YRR OT) 0.72 0.92 1.07 1.25
Hofh 0 0 0 1 BRAZENRROT) 142 1.33 1.69 1.89
BRI B -283 -317 -406 -474 GG () 7.35 7.89 8.45 9.10
SEHAE K 0 0 0 0 P/E 40.32 31.53 26.99 23.20
KHAfE K 0 0 0 0 P/B 3.95 3.68 3.43 3.19
Hflh -283 -317 -406 -474 EV/EBITDA 26.27 14.84 12.68 10.82
LA 1 A 543 334 583 720 PS 3.87 3.56 3.26 2.99
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S, N TRRERIFSIPUAT G B, Jb R THE AL, 10 FIUEHF M MR, 57T R E bR E 5 R
SMTIN, E N KELEI4 PE WU B SIT B &, A& — 2 HWimaR, KEEEREARNR,

fifh, BERMIEIK. KiERdlak, B R 2B L, 2009-2011 A B A UEF 6 58 AT HEAE R B M7l ;. 2012-2024
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1, BR8N A R W S BRI IE 27 A B 0 R R A T H TS H R HIT, SRTIE SR AT R HE S A
i & TN AR — B A R RS IE R, EERTIE S 1% A X 55 0 SR R RN BT AR R 5 20 S R IR B AN o SRIATIE 25 S R A
& A A 5 S B R SR BT
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2221771
et L B 109 DA I
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