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Bt
o LRI EA 2026 4E IR 2026H1, ATE WA 894 275, FE-8.1%; £  HEJWEE (= 000651)

BB IN 852.6 17T, [h-2.6%, HiiEshma (A F) THEEWK
A 740.7 1Z7t, [AH-2.9%; EFI=R 28.8%, [A+0.3pct, TERAFRLEE
Vo Mg dE EE S, FELSWAN SR IET 5.5pct Fis; £ELSE
FiI 29 30.1%, [A] bb-1.3pet, Horbin 28 FL 8% 328 BRIy 31.8%, [ tb-1.4pct;
BRI 2R A% 11.1%, [LL-0.2pct, HA & R ARFL-0.6pct, AFAIEEZ
FRSRIE R AL A — SRR, TN S S AR, B
2R YE R ACKOE ; RSB REAFIE 132.8 27T, [FE-7.9%; J9RES
FI% 14.8%, [FILHFF, 2026Q2, ARIEIKA 464.3 17T, [Ek-16.8%,
FEZH Q2 KA WEAT W K 7 IR Ak DA g 41 T 37 32 Joi 35 3t 2% b 58 5 5 o 5 1
BEEAE 72 125T, [AEE-15.4%; JAREAR]ZR 15.4%, [FEE+0.2pct,

BE AT &R, 2RI FPAF T4k 1) 2026H1, [E %K A2 E B
SO, T S VA A2 R S R A DA Tk FE ok RIg R, el fE R B, LR
KRERZNRHHERERLEL-5.6%, EAOEBEEFT Q2, Q1/Q2 HEk&E N HIH
[t+0.8%/-10%; MRiM R &M, L PaEREP RS TR -18%, 2) 11Tk
WA RN =T, 2026H1 AR SLBNE EE WA 725.1 1¢7t, FE+1.9%,
o F iy, MU T ZEHFEE RN ERES, AVC 2 EHE 2R,
FPRERNBERE2IRETENHN 25.8%, RETLATH, 2 bk
24.2%, HERE—; FEEAFNEEEEMERN 31.9%, Fk-2.6pct, Z#
FEAE R AR S LB AT, AT R B R N . A E IR E & WA AT DAIH
Hopr” WHREAAMWGFERRNEW, 3) MESHRE, TIENEE, SF
7R 4 [ R0 Bl B T O 4% G2 1 2 1) 28 0 78 SR T B2 72 M A 2o 80dE , 9-11 A
RENHEHETREFEFRMIEE-9.4% (LRFM-2.5%) . +7% (LR #m
+16.4%) . +40.4%; FRAELE-11.7%. -15.8%. -15.5%, BT R RmATE,

AP 52 vp A DX B 55 F2 00 < 202611, & [E 5 2317k i 1 H 25 B A b -6.89% (72
W AELEIE) 5 ARIIMEFE WA 127.4 1278, FE-22%, FER AR EIMNL
i L m AR T 2 G P S I KR R Ig; BRIEN 19.8%, WL
+1.7pct, FERAA R E S R IR R, B S
I R B, 2N BRI S0 1T 37 SR I DB SR S R (A 5 B AT, 2026 H1 H 3 4
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d RN, 2R R N

W — 52 0 TSI OF AR S : 8 m A LR AR IR R OB L0 R, B AR Y
TEAMEE, BHREARBBEmERKEEGR. B 2020 FL0k, AFR
i EEEL) 300 1278, 2026 4 i —4 50-100 {Z7Tketn M 77 %= CRET
70%H FIEW, FARM T RN R TR RO RISRBGHE) , T8 A 17HE
KK, W HZRIEE 1973.6 17T,

PERTR UL s B R R W SRR AR S AL, AT ML TE A T AR IR R AP 7 N T
HAL, BATFEAE 2026-2028 4F I &:4 H @ W2 271.3/277.6/284.1 1L
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JC, S ullE H-6.4%/42.3%/42.3%, EPS 3%y 4.84/4.96/5.07 LK, 4
Hi R A R 8.6/8.4/8.2x P/E, #:: “He#E" 1%,

o JUKHR: EA BRI SBHIFERARME; 575 X,

F: B 55 FE bR

2025A 2026E 2027E 2028E

BRI (H77T) 171,118 159,789 162,750 165,580
YOY -10.0% -6.6% 1.9% 1.7%
VAREAAE (7 7T) 29,003 27,134 27,763 28,409
YOY 9.9% -6.4% 2.3% 2.3%
AR 57.9% 60.0% 60.0% 60.0%
#iT# EPS(IT) 5.18 4.84 4.96 5.07
PE 8.03 8.58 8.39 8.20

BERPRIR: DAL, PESTIEHIThE (TF: e %y 2026 4 8 /1 26 1)

- R T

TS5 B R SR PP E SRIEZR B A PR A R e 517 .
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—, KRlEEN

(—) Zr] RN

2026H1, NHEIEIWWA 894 12T, [MEL-8.1%; FEEIWFUKA 852.6 27T, FEL-2.6%; EF|
# 28.8%), [l Lb+0.3pct, FERAFRE T b, Wi EE 55, FEWSUN & ELF LE#E 7 5.5pct
FrE; FE WS EFRES 30.1%, FEL-1.3pct; HAEIZR AR 11.1%, [Fk-0.2pct, HA8E gk %
[F-0.6pct, AR EZERSMEE R - OUSCE G — @808, Y 28 m a8 8= R,
B8 2R A R AR ANKE A RAFIE 132.8 1278, [-7.9%; RS AIR 14.8%, [T,

2026Q2 HFERKE, NFEIEWMWA 464.3 27T, [Flb-16.8%, FEZH Q2 REWHITILIE
J1IRAY DAL G A T 1 52 J5 30 3t 25 1 9% S5 B2 W 5 U BE R 72420, TR FE-15.49% ; I3 BE 4 R R 15.4 %,
At +0.2pcto

AFIARPABE RIRE HA SR, HBEIROTEGHEE, BRI B8 e
BiRte B 2020 LK, AE B EEIWL 300 {278, 2026 i HH — 4 50-100 127 %4 [511 75
E (ORICT 70% 0 TR, RIARM T 900 R TR BRI BG8EY) , JF T 8 A 17 H E IR,
W H R E 1973.6 1Tt

K1 AEIM S EAE AT

o 2023 2024 2025 2025Q1 202502 202503 202504 202601 202602
e I I I I I I o o I
EAEBON 205,018 190,038 171,118 41,639 55,980 40,034 33,465 43,080 46,593
A1 9N 203,979 189,164 170,447 41,507 55,818 39,855 33,267 42,966 46,431
YOY 7.9% -7.3% 9.9% 14.1% -12.0% -15.1% -21.6% 3.5% -16.8%
HAr SN (SR 1,039 874 671 132 162 179 198 114 161
%)
B A 170,774 154,868 137,549 34,874 46,662 32,288 23,725 36,616 37,725
R EEEA 141,626 133,496 119,641 30,150 39,447 28,571 21,473 31,187 32,453
Eeyilks 30.6% 29.4% 29.8% 27.4% 29.3% 28.3% 35.5% 27.4% 30.1%
W BA S A (& 127 159 27 3 7 13 0 2 3
)
W AR 2,114 1,799 1,912 465 499 450 499 364 406
W BYETH 17,130 9,753 8,411 2,251 3,951 1,387 821 2,599 2,531
YOY 51.8% -34.1% -13.8% -4.0% -15.2% -10.4% -31.4% 15.5% -35.9%
R A% 8.4% 5.1% 4.9% 5.4% 7.1% 3.5% 2.5% 6.0% 5.4%
W EERH 6,542 6,058 5,180 1,410 1,736 1,159 876 1,823 1,474
YOY 24.2% -7.4% -14.5% -18.7% 10.5% -30.5% -19.2% 29.3% -15.1%
(eguibgzib 3.2% 3.2% 3.0% 3.4% 3.1% 2.9% 2.6% 4.2% 3.2%
W BER R 6,762 6,904 6,463 1,699 2,218 1,704 841 1,440 1,727
YOY 7.7% 2.1% -6.4% 14.2% 8.5% -6.4% -45.8% -15.3% -22.2%
% 20 % 3.3% 3.6% 3.8% 4.1% 4.0% 4.3% 2.5% 3.3% 3.7%
W WS -3,527 -3,300 -4,086 -1,104 -1,196 997 -789 -799 -869
55 2 IR -1.7% -1.7% -2.4% 2.7% 2.1% -2.5% -2.4% -1.9% -1.9%
AR 2R = 13.1% 10.2% 9.3% 10.2% 12.0% 8.1% 5.2% 11.8% 10.4%
e HgpE e -1,379 1,819 1,112 148 371 734 -140 517 223

45 L SRRSO B2 R T 7,
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EMLAI
YOY
EAER
e BN AMKGE
Al S
e S
EETTES
A
YOY
AR
e DB
DBUIRAR I aik LB
VAREFIE
YOY
VA RFAEAH 2
JSSaEAN
bap e

Zn) e - AT

32,865 36,988 34,681 6,913 9,689 8,480 9,599 6,981 9,090
20.5% 12.5% -6.2% 29.9% -11.9% -8.6% -15.7% 1.0% -6.2%
16.0% 19.5% 20.3% 16.6% 17.3% 21.2% 28.7% 16.2% 19.5%
-49 -92 -37 3 -2 34 -66 -9 -47
32,816 36,896 34,645 6,910 9,687 8,514 9,533 6,972 9,043
5,007 4,525 5,782 969 1,116 1,450 2,248 873 1,819
15.5% 12.3% 16.7% 14.0% 11.5% 17.0% 23.6% 12.5% 20.1%
27,719 32,371 28,863 5,942 8,571 7,064 7,286 6,099 7,224
20.5% 16.8% -10.8% 28.0% -7.3% -3.6% -34.7% 2.6% -15.7%
13.5% 17.0% 16.9% 14.3% 15.3% 17.6% 21.8% 14.2% 15.5%
-1,298 186 -140 37 63 15 -256 17 29
-4.7% 0.6% -0.5% 0.6% 0.7% 0.2% -3.5% 0.3% 0.4%
29,017 32,185 29,003 5,904 8,508 7,049 7,542 6,082 7,195
18.4% 10.9% -9.9% 26.3% -10.1% -9.99% -26.2% 3.0% -15.4%
14.2% 16.9% 16.9% 14.2% 15.2% 17.6% 22.5% 14.1% 15.4%
13,142 16,755 16,755
45.3% 52.1% 57.8%

PRI DNAIAE, IFInD, R

(=) zalk55Hhm

SR, 2026H1, 22 aE] I 2R RS/ TV R Sk G AR TR /R R A/ H At 8/ H L 55 43 Al
TN 740.7/86.5/3.7/21.6/41.4 12T, 53 HIF EE-2.9%/-9.8%/+19%/+64.5%/-57.9% ; EFIF 5
A% 31.8%/19.1%/24.9%/19.1%/1.7%, 43R E-1.4/-1/-0.5/+2.9/-0.2pct,

SIXHORE, 2026H1, AT NH/IME S ML EE WA 725.1/127.4 1278, 7 5IFEE+1.9%/-
22%; EETEBFZERSZHN 31.9%/19.8%, ZralFEEk-2.6/+1.7pct,

MR, 1) 2026H1, ENRAZEZEBYEW, A2 2075 )5 E 5 & Tk &k
N, AR REIE, FEERERSANHEHERRAL-5.6%, EAOFEEPRF Q2, Q1/Q2 H
PR oy AR LE+0.8%/-10%; MRIE R &R, FPEREPRSZE T L-18%, 2) 1E17T V¥ ERE
MEET, 2026H1 ARISEIMAM EEWA 725.1 1278, FL+1.9%, T, FNRBIET ZE60
WBEMIRANARE S, AVCHEBEEE R, FEEBRNBBRER2RETEMHH N 25.8%,
JEAT RIS, 2k BT AR 24.2%, HEAE—; EEFEAFRNEEEEMEN 31.9%, FE-2.6pct,
ZFNFE MR R B AT AT AR TR, 8 E) IR IE T WU AT DA 0 B A
WRERBOEW, 3) WESHE™RE, 1T EHE, 02 E K WXL 50 3 02400
TR A2, P2\ AE B, 9-11 A R 2SN B HEF= 52 K 4E W A9 47-9.4% (L IRBM-2.5%) . +7%

(ERFM+16.4%) . +40.4%; FEE-11.7%. -15.8%. -15.5%, &R FT R MmIRE.

AT, 2026H1, RERZSTMHOHEREFL-6.8% GZILELEIE) ; AFIMEEEK
A 127.4 {27¢, FIH-22%, FERAFEIMNES A G B & R T 852 5 28 00K IR R
EFEN 19.8%, F+1.7pct, FERA A REFH 35S b= 5 b iR 7SR, Hi S8
TR R B, 28 A Y g A0 T 37 SR B SR SRR (B 55 B AT, 2026H1 B E MM S B O S B E
B 70%, fEEVE. EDfE. MNEOA. VA, PHACRREE R X S S, IR, BONE Ex
AN KIS K, AFERINIAG R & RN, 208N,

45 L SRRSO B2 R T 7,
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22 NAEENIR AR5
2023 2024 2025 2024H1 2024H2 2025H1 2025H2 2026H1
THBR LA 155,218 148,560 133,055 80,371 68,189 76,279 56,776 74,074
Tl il i Re S L 17,109 17,246 17,381 8,188 9,058 9,591 7,789 8,652
R 670 424 681 260 164 314 367 374
Hith 35 1,568 3,485 2,665 1,124 2,361 1,310 1,355 2,156
Hphr s 29,414 19,448 16,665 9,840 9,609 9,830 6,835 4,142
CRRAYOY 7% 7% 99% | 06%  147%  25%  182%  81%
THER LA 11.3% -4.3% -10.4% 11.4% -17.9% -5.1% -16.7% -2.9%
e DAVHF RSk R 39.1% 0.8% 0.8% -2.6% 4.0% 17.1% -14.0% -9.8%
R
W AR 55.0% -36.7% 60.5% 5.0% -61.1% 20.9% 123.2% 19.0%
Hith 3% 55.8% 122.3% -23.5% 24.6% 254.7% 16.6% -42.6% 64.5%
Hoptnlk 25 -17.9% -33.9% -14.3% -43.8% -19.3% -0.1% -28.9% -57.9%
CEAME s06%  204%  298% | 805%  285%  3Le%  288%
THER LA 37.0% 34.9% 35.3% 34.8% 33.2% 38.1% 31.8%
Ll il it Ko S g 18.6% 15.7% 15.5% 24.5% 20.1% 9.9% 19.1%
ReRE 31.3% 26.0% 20.6% 26.4% 25.4% 16.5% 24.9%
HAth 38 14.7% 15.8% 21.6% 17.3% 16.2% 26.8% 19.1%
Hoptlk 55 4.4% 2.2% 2.7% 1.6% 1.9% 3.8% 1.7%
RGO 203979 189064 170447 | 99783 $9381 972325 73122 89398
EH 149,662 141,513 126,407 75,119 66,394 71,160 55,247 72,512
[E3E 24,904 28,203 27,375 14,825 13,378 16,335 11,040 12,744
HoAtnlk 5% 29,414 19,448 16,665 9,840 9,609 9,830 6,835 4,142
_________
IZ 15.2% -5.4% -10.7% 9.0% -17.8% -5.3% -16.8% 1.9%
4k 7.0% 13.2% -2.9% 15.6% 10.7% 10.2% -17.5% -22.0%
HoAthlk 55 -17.9% -33.9% -14.3% -43.8% -19.3% -0.1% -28.9% -57.9%
CERE s06%  204%  298% | 805%  285%  3Le%  288%
EH 36.8% 34.2% 34.5% 36.7% 34.6% 34.5% 31.9%
4k 23.8% 24.0% 24.5% 18.2% 18.1% 34.1% 19.8%
HoAthlk 55 4.4% 2.2% 2.7% 1.6% 1.9% 3.8% 1.7%
ERRIR: DAL, HIERRATIEF b
1 =T AR, TG RAR G RER=T W iiia+ 4R E FETR :
7F 20 2024 ST XTI EFIFIE LN, IR BRI HIRIEE G RE A " EFIH, FRTFER E
WA T, 2024H1 ERIF VRS2, = i i —
a5
@] 0L e

THS5 6B R SR PP E SRNEZ B A B BR A R e 5 A



€9 +ERTIEH | CGS

%31 WSS fabR

BN 44716 34

Zn) e - AT

ZRHERER I, AR A EAL, TSNS R R P FEREEMA, RO FEAR 2026-
2028 4EIFEEFF MM E 271.3/277.6/284.1 27T, 43 A E-6.4%/42.3%/+2.3%, EPS 43417
4.84/4.96/5.07 JLEE N, YT XS 8.6/8.4/8.2x P/E, 4ifF “HE#" 1L,

2025A 2026E 2027E 2028E

EALRIB (EH7770) 171,118 159,789 162,750 165,580
YOy -10.0% -6.6% 1.9% 1.7%
VAR (557 29,003 27,134 27,763 28,409
YOY -9.9% -6.4% 2.3% 2.3%
LR 57.9% 60.0% 60.0% 60.0%
el EPS (50 5.18 4.84 4.96 5.07
PE 8.03 8.58 8.39 8.20

R DAIAE, HERATIEFTE (FF: Kt iy 2026 4F 8 H 26 H)

=, MR

[ RPN IR 3% T B T SRS KBS 5 17 37 38 4 KRG o
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Bf ¢ -
INEIE S5 TN
VOE MR (G L) | 2025A | 2026E | 2027E | 2028E FIHE (kA T) 2025A 2026E 2027E 2028E
msher= 250,944 | 241,693 | 252,790 | 266,135 EEIN 171,118 | 159,789 | 162,750 | 165,580
SRR 110,553 | 118,143 | 133,106 & 144,864 BPRA 119,641 | 109,433 | 111,529 | 113,528
IR 15,987 13,037 13,482 13,962 B8 Kb 1,912 1,588 1,618 1,646
He MIGR 328 683 698 725 i 8,411 8,256 8,331 8,461
AR 1,211 1,662 1,634 1,563 TR 5,180 5,398 5,419 5,515
1762 28,183 25,880 24,978 25,337 fiff & %% H 6,463 5,715 5,824 5,926
Hofth 94,681 | 82,287 | 78,891 | 79,684 1445 5% -4,086 -1,547 -1,699 -1,998
E|iviia e 140,428 | 153,915 | 153,255 | 152,519 YRR AIEEES -1,357 -168 -218 -242
KA 6,744 6,744 6,744 6,744 NN B EIES 164 0 0 0
[l 7 34,396 | 35,938 36,013 35,847 PR Wcaa S Ho At 2,278 1,703 1,724 1,754
T~ 9,865 9,464 9,064 8,661 LA 34,681 32,481 33,234 34,013
Hofh 89,423 | 101,769 | 101,434 | 101,267 =LIZN'ON 79 87 9 85
Yo s 391,372 | 395,608 | 406,045 | 418,653 B ANL 116 156 166 162
sl s 231,570 | 216,186 | 215,266 | 216,255 I A 34,645 32,412 33,164 33,935
FEHAER 67,957 67,957 67,957 67,957 Frish 5,782 5,409 5,535 5,664
AR 42,104 | 31,868 34,567 36,098 R 28,863 27,003 27,629 28,272
HAth 121,509 | 116,361 | 112,743 | 112,200 SR -140 -131 -134 -137
S IBIE A 10,011 | 10,208 | 10,216 | 10,221 JHERFARIAAE | 29,003 27,134 27,763 28,409
KHIMER 3,135 3,135 3,135 3,135 EBITDA 35,613 36,991 38,221 39,366
Hofh 6,876 7,073 7,081 7,086 EPS (JT) 5.18 4.84 4.96 5.07
s E 241,581 | 226,393 | 225,482 | 226,476
DR R 3862 | 3,731 | 3,596 | 3,459 ERAlp e 2025A | 2026E | 2027E | 2028E
B RFAFIREARGRE | 145,929 | 165,484 | 176,967 | 188,718 L AOE R | -10.0% 6.6% 1.9% 7%
TSI AR AN 391,372 | 395,608 | 406,045 | 418,653 ) R % 6.2% 6.3% 2.3% 9 3%
IHRRS AR KR | -9.9% -6.4% 2.3% 2.3%
FEAR 29.8% 31.1% 31.1% 31.0%
MERBRF(EHIL) | 2025A | 2026E | 2027E | 2028E VA% 16.9% 17.0% 17.1% 17.2%
ETE BRI 46,383 14,352 39,379 37,175 ROE 19.9% 16.4% 15.7% 15.1%
PRI 28,863 | 27,003 | 27,629 | 28,272 ROIC 10.8% 10.0% 9.8% 9.5%
AT IH 5,055 6,126 6,756 7,429 R R 61.7% | 57.2% | 55.5% | 54.1%
W55 A -3,997 2,164 2,164 2,164 R 161.3% | 133.8% | 124.9% | 117.8%
(2SS -572 -397 -404 -412 ANk 1.08 1.12 1.17 1.23
(SR | -1,547 11,117 3,372 32 HB % 0.71 0.82 0.88 0.93
FAth 18,581 9,427 -138 -310 LR R 0.45 0.40 0.40 0.40
PSS i -48,599 990 -5,980 -6,600 IS R e 10.39 10.94 12.20 12.00
VEAR LM 961 -6,836 -6,385 -7,012 O A 5 e 2 2.68 2.96 3.36 3.21
PSGERa Ay -32,171 0 0 0 (51iEdsen 5.18 4.84 4.96 5.07
Hofh -15,468 7,826 404 412 R E B 8.28 2.56 7.03 6.64
BRI B 8,606 -17,525 | -18,436 | -18,817 IR 26.05 29.54 31.59 33.69
SEHAE K 28,947 0 0 0 P/E 8.03 8.58 8.39 8.20
KA -15,095 0 0 0 P/B 1.60 1.41 1.32 1.23
Hflh -5,247 | -17,525 | -18,436 | -18,817 EV/EBITDA 5.83 5.46 4.90 4.45
SRR I 6,426 -2,183 14,963 11,758 PS 1.37 1.47 1.44 1.41

BERRIR: LA, PERTIEF e
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SrBizR B i A

AN DA SO &S B, M BN BRI S, AR I N A S B AR N T B SO e A N T B O AT AR 0 ek B R
M5, WERS., KRR A S5 AR & 09 H R 2 5O00 5 B2 R 42 4 %

filfh, WERMIEIEK. Kiddlal, Bl R mEEm b, 2009-2011 ABE A UE 2 0 58 A AT R B2 M7l ; 2012-2024
N HR A o <6 L 3 A PR 2 1 4E (T 52 BB JRE S0 U, 9 RVR T 2025 AR NN R AR T IE 23 B0y A R BRI R . 2022 £E 2023
FEZAR TIChina AL £ 8% 5 - W31 8 AR T 3% 20 M1 R pRosk 22, mE I SR AT R AT U (KB &AM ) S —, (Extel) (JF (Hl
MG #E) ) 2025 FEF “WIHRER LHFREE, PEBEESHIGIELT RS —; o EE RS HTITE T 5285

Bk, RWA S, (C5E TR L, 2018 I A E R IE S B B IR A IR, M ER BT IR Tk,

M, FWAT B, ORI AR, 2022 SE NN P E R ITIE S BT e, MR EAT LTS T 0,

R P, ST sr B, non oK ZE 2 B AR SRR L, 2023 BN Y E SR T IE S BT b, MRS EAT WL RF S T AR,

RyHEW)

A T E A E R IE SR i Ay A PR A R (BATR S MR IE27) 1 HL 0 P ko HR AT IIE 27 0 75 R 3 M N MG AR i 5 T AL EL Dy 28
BT IERIIEZZ % P AR B L B B8, W ORIEAR 55 ik, Pl B Bs MU . B BB AR IR NE Z3 LA B 5 A 1 s P 2 B, SE Ak
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