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2026 42 08 H 27 H

Bt
o HifE: ATKM 2026 FHER, 2026H1, AFLBMEWWA 72.3 127, H GBS 002011)

tb+7.5%; &S FE 4.7 {270, FH-12.8%, 2026Q2, ARSI E LI
41.7 17T, F+12.6%; FREFE 2.7 {278, FEE-14.8%, 2026H1, A F]
ZE IS RS 5.5 1278, FEL+71.1%, =55 [ 45 & 7 B0 4 UG hn
BEMARFLR 16.9 27T, FH+9.5%,

P Ak 0 B B2 MU RE 3245 2 1) 2026H1, AR BFIZH 16.3%, [ E-1.0 pet,
Hrh Q2 A tE-1.2 pet, EERFKFEM R KIE LBK; LFENH/MHEE
FI 43 3 A HE+0.06/-4.9pct, 2) 2026H1, HH 22 H R 8.6%, [MEL-0.1 pct,
Hh Q2 [MEE-0.2 pet; & /& /WA /M5 2 AR 2026H1 75 5 [F L -
0.2/+0.2/-0.2/+0.1 pct, 2026Q2 4 Hl[F kk-0.2/+0.2/-0.3/+0.1 pct, 3) ZE
R [EIFE 0, FMEARK L TR, RESK/NEE M, 2026H1 A7 B4
FIF 6.5%, [FIkk-1.5 pet, H Q2 M Ik-2.1 pet,

il Y L P Mk 55 ) BE A Bk, B oD A R SR B 0 2026H1, IR AR LSS
LN 53.1 1278, ME-2.0%, EAZFL-0.5pct = 17.2%, 2026H1, &
W 8 8 DI EE-4.9%/-6.2%, 1852 3% T 500 o0 IR 438 25 1 5 A0
SLETERI BN, A F O EE R 55 R ATk B B oD e T A
mi WO TR) R KB 40%, B89 ASEE AN T A 1T B A LY K 100%.

femm MR RARIEIF, FSE, . BLEREENINK :

2026H1, w5 LB 6.5 147T, FH+35.0%, EFZFL-1.0pct
F17.8%, &N, LR AGIRREISRPETEE; LSEMES
Zw TR SREAT SRS ERERR LSO S I, F 2%, & KB L
BB ANE, IFRSTR TN G | Rk (i) WS ITRS ILAH
e BE 2026 4 6 AR, ZENS T HENS 34 MBI R EZITH,

il 96 AR MR A, REBNTIRZ MZBITE,

AERERSMK, RPN Y% 2026H1, HaEFERERE L
FEBMMAN 6.1 127, [EE+25.9%, EFRFEL+1.8 pct & 22.7%, ML
N EN BRI RE & ERIRERER T AR (100%FHK) EHKA 5.6 12
JC, HFNE 0.5127C, APLARIR 9.2%, RGN, AFHN 120 R Y
RYNEFRZIKE, =@ B 7RSI EE S, PO 20 I3k A 2k Mk ZE 5 H
E R AN AR, 52 R SR —RTHAA MR T TR LR, [
WS 2 RERMZIRERG] WA ERRE, HFLU 58 ERE RN ERE
IS POE:

PEGE AW TR NV &AW, Witk AT 2026~2028 4 E W 4 IR
139.6/156.6/176.3 {270, 4 Al FE L +7.1%/+12.2%/+12.6% , V9 &k % F] iE
10.2/11.9/13.7 127t, 4 HIEE-5.1%/+16.6%/+14.7%, EPS 4 %I% 0.95
/1.11/1.27 e, Suifktr B 10.6/9.1/7.9x P/E, #EH; “#itE” 1F%,
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2025A 2026E 2027E 2028E
ENI (F A7T) 13,035 13,956 15,655 17,626
WK 2% 2.81 7.07 12.17 12.59
VAR FIRE(E A T) 1,078 1,023 1,193 1,368
FIE G K00 3.16 -5.09 16.62 14.68
P EPS(OT) 1.00 0.95 1.11 1.27
PE 10.08 10.62 9.10 7.94

BRI L FILET, ISRl
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2026H1, A®ILMENWA 72.3 1275, A+7.5%; VARSFNE 4.7 {27c, [FH-12.8%,

2026Q2, /AT KIE LA
INSES2

T =
e, F+9.5%,

41.7 12T, M E+12.6%; &% FIE 2.7 12T, [F-14.8%, 2026H1,

PR i T 5.5 1278, [RIEE+71.1%, 35 BEIAI B mg ot B 6 Wl s 0 R 7 8% 16.9

JRA R B A RE 24 1) 2026H1, ARIEFE 16.3%, MEE-1.0 pct, Ho Q2 k-
1.2 pet, FERKFEM B RIE BBk, b4 8 /5 E R %5 3 F F+0.06/-4.9pct, 2)
2026H1, fAMRIZEHZE 8.6%, [MI-0.1 pct, Hi Q2 ML-0.2 pet; B /%8 B /WA /W %5 2% F %
2026H1 %3 B[ £k-0.2/+0.2/-0.2/+0.1 pet, 2026Q2 43 [ kk-0.2/+0.2/-0.3/+0.1 pcto 3) ZBFIH
[\ 7% 52, & H AR 25 R, B SIS/NIEIE M0, 2026H1 AR AR AR 6.5%, [ALEk-1.5 pet,

EEF Q2 ﬁtt‘z.l pCto

w1l NEHSEEAE (HH70)

2023 2024 2025 202501 202502 2025Q3 2025Q4 2026Q1  2026Q2

A B HIF HIF HIF HIF HIF HIF HIF

RSN W 1265 13035 | 302 3708 2998 3312 305 4w
(A2 ON 11,382 12,678 13,035 3,021 3,708 2,993 3,312 3,057 4,174
YOY 11.5% 11.4% 2.8% 15.0% -0.3% 0.1% -0.9% 1.2% 12.6%
CEMEAA 10418 168 LLoa| 285 3351 2769 299 288 380
W B 9,198 10,368 10,626 2,533 3,031 2,417 2,645 2,586 3,463
B AR 19.2% 18.2% 18.5% 16.1% 18.3% 19.3% 20.1% 15.4% 17.0%

T Bl K 59 53 66 12 18 15 21 13 25
e B 354 332 342 80 90 101 72 70 94
YOY 26.6% -1.7% 3.0% 2.5% 6.6% 36.3% -25.3% -11.5% 4.8%

e AR 3.1% 2.6% 2.6% 2.6% 2.4% 3.4% 2.2% 2.3% 2.3%

I B 340 387 367 89 79 87 112 97 96
YOY 18.0% 13.8% -5.3% -4.3% -27.8% 22.6% -1.9% 9.4% 21.4%

EERAR 3.0% 3.1% 2.8% 2.9% 2.1% 2.9% 3.4% 3.2% 2.3%

I WERZH 434 503 535 114 131 145 145 116 136
YOY 11.4% 15.9% 6.4% 26.4% 4.0% 6.5% -3.6% 1.3% 4.4%

[0lv a7 ik 3.8% 4.0% 4.1% 3.8% 3.5% 4.9% 4.4% 3.8% 3.3%

8 W55 2 33 -5 8 2 3 3 4 5 6
o 55 ol Fi 26 0.3% 0.0% 0.1% -0.1% 0.1% 0.1% 0.1% 0.2% 0.1%

IR 2 % 10.2% 9.6% 9.6% 9.3% 8.1% 11.3% 10.1% 9.4% 8.0%

YOY 75.0% 22.0% 2.4%
ENFEZE 8.5% 9.3% 9.3%
I RR=21 2N 63 -113 -14 5

-7.5%
7.5%

-12.2%
7.4%

-19.4%
10.5%

3.3%
8.2%

11.1%
9.5%

35.3%
8.8%

!
w

,
()
~
=

,
O
=

e FSst 124 128 147 34 36 37 39 27 38

EETES 14.5% 11.0% 12.1% 14.0% 10.2% 13.9% 11.3% 12.2% 12.3%
WA 7R 100 L088| 22 34 28 30 195 271

YOY -11.9% 42.0% 2.7% 1.8% 18.6% 35.2% 21.7% -8.0% -13.7%

B R 2R 6.4% 8.2% 8.2% 7.0% 8.5% 7.8% 9.4% 6.4% 6.5%

W DBIEAR -6 -5 -10 -6 -4 -1 0 -1 0

DEUBAR IR L) -0.8% -0.4% -0.9% 2.7% -1.3% -0.2% 0.1% -0.7% 0.0%
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YOY -11.5% 41.6% 3.2% 4.3% 19.7% 33.4% -21.9% 9.9% -14.8%
VA BRI 2 6.5% 8.2% 8.3% 7.2% 8.6% 7.8% 9.3% 6.4% 6.5%
PRI AAIAE, iFinD, HERATIEFShE
PE B EIIRBELIME, YOV 9245 L A (e ] ZAE 5 FF I A LT (%) 115772
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k559

il ¥ A b 5% ) B AR R, B3 FoC A R R R 1 B - 202611, iV LA MK 55 S BRI N 53.1 12T,
[ Eb-2.0%, BRI -0.5pct & 17.2%, 2026H1, FiiF5 A28 7= /44 &5 5l [ Eb-4.9%/-6.2%,
B2 5% T AR LIRS R AR IRE W S, ARSI EE L SR AT 35  EdE D
il 14 2 50 1F 7= LU [R) LR 3 K8 409, 650 R BN dh i 3717 B[R] Lh 3 K 100%,

Bgm AHSRERL A, FIIER, ERE. RBEEFNEE NI K 2026H1, HlRiR&E L
SRBWAN 6.5 1270, FEE+35.0%, EFEFL-1.0pct £ 17.8%, MEMN, E5EAHBRES
WP MK, ESEMERN S ZE TSI SR R Ls ey b, fE,
& REHL RS & PN A, RS SR T AR () | RSk () K55 RIS HLA LT B
R 2026 £ 6 AR, LS ERENS 34 ML RERZIE, it 96 ANHRMIRE, )
LN IR Z N EBITE,

RERNE MBS K, ZAGE DI 2026H1, HAEFERERE AW S BN 6.1 27T,
[ Lh+25.9%, EFRZHFELL+1.8 pet & 22.7%, AN AT S BFRE 4k FH; BLRFERER TAF
(100%F5 %) LB N 5.6 27T, HWAIE 0.5 1278, X R IER=E 9.2%, RGN, AFHH 120
R Y RGBT KR, =87 REIHE A, PARIE 20 Wk H K MK R E E & 8o
BEFIH, SERER—RTHOENEIFREARZN, ASHES 2 RERMSISERS]
W& ARG, RS 5S Ah 1 45 B 0 E R T E .

2023 2024 2025 2024H1 2024H2 2025H1 2025H2 2026H1
|
i fh
il et e a4 8,456 9,612 9,838 4,974 4,638 5,412 4,426 5,306
il g =l 1,646 1,496 1,163 705 791 483 680 652
WRETRI A R L 473 812 1,234 265 547 481 753 606
HoAthlr55 807 759 800 402 357 353 447 667
FiehbX.
=] 9,434 10,397 10,865 5,244 5,154 5,481 5,383 5,989
a2 1,949 2,281 2,170 1,102 1,179 1,248 1,242
————————
i fh
Rz ZE L 8.7% 13.7% 2.3% 15.7% 11.5% 8.8% -4.6% -2.0%
il e ag 10.5% -9.2% -22.2% 2.9% -17.8% -31.4% -14.0% 35.0%
HTREIRT G VB B 136.5% 71.7% 52.0% 93.2% 62.9% 81.8% 37.6% 25.9%
FHoAnlk 55 8.6% -6.0% 5.4% -11.3% 0.8% -12.2% 25.1% 88.8%
FiebX.
[l 4] 14.7% 10.2% 4.5% 15.0% _— 4.4% 9.3%
A -1.6% 17.1% -4.9% 8.9% -21.8% -0.5%
————————
Hi B BUE e UNR
il A ER A Lk 19.4% 18.6% 18.7% 18.5% 19.7% 17.2%
HIL 24.7% 21.1% 21.8% 22.2% 18.9% 23.9% 17.8%
HTREIRT G VB B 22.4% 23.1% 23.4% 21.1% ) L .9 25.0% 22.7%
HAllk 25 3.5% 2.7% 3.8% 2.3% T 4.2% 1.9%

BRI : WAL, RIS
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BT IEBA M, Fiit A" 2026~2028 EE WS HIN 139.6/156.6/176.3 27T, 4y BIFE kb
+7.19%/+12.2%/+12.6%, JABEAFINE 10.2/11.9/13.7 12 7¢, S BIE E-5.1%/+16.6%/+14.7%, EPS
N 0.95 /1.11/1.27 TR, HuilM M 10.6/9.1/7.9x P/E, 4E+s “HEHE" ¥4,

%31 B bR

2025A 2026E 2027E 2028E
ENIN (F 7T) 13,035 13,956 15,655 17,626
WK% 2.81 7.07 12.17 12.59
VAR FIRE(E A T) 1,078 1,023 1,193 1,368
FIE G K00 3.16 -5.09 16.62 14.68
e EPS(IT) 1.00 0.95 1.11 1.27
PE 10.08 10.62 9.10 7.94

VAR AAILE, TSI

IL NN 52 72

BT S5 40 S B T B XURS: 5 7T 3 3 S R 9 XURS: 5 TR L R K A1 B XURR o
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Bf ¢ -
INEIE S5 TN
VOE MR (G L) | 2025A | 2026E | 2027E | 2028E FIHE (A T) 2025A 2026E 2027E 2028E
msher= 9,795 10,932 12,476 14,275 RN 13,035 13,956 15,655 17,626
SRR 3,469 4,205 4,912 5,735 BPRA 10,626 11,475 12,854 14,451
IR 2,424 2,560 2,900 3,295 B8 KB 66 70 79 89
He MIGR 96 103 115 130 bl 342 335 376 423
TS KR 66 73 82 92 EITH 367 419 470 529
171% 1,335 1,424 1,593 1,795 T & 2% 535 558 626 705
HAth 2,406 2,567 2,873 3,228 145 % 8 19 8 8
AEmsh ™ 2,495 2,539 2,567 2,569 O AIEEIPN -44 -17 21 -20
KA 467 467 467 467 NN BB 32 0 0 0
I8 75 1,238 1,316 1,373 1,403 P iias K Hopth 131 96 123 143
T~ 359 341 324 307 ENLFRE 1,210 1,158 1,345 1,545
Hofh 432 416 402 392 L2\ ON 18 15 16 16
Yo s 12,290 | 13,471 15,042 16,844 EPANL 13 20 16 18
sl o 5,017 5,286 5,794 6,376 I A 1,215 1,153 1,345 1,542
FEHAER 229 229 229 229 FIrist 147 139 163 187
AR 2,323 2,508 2,810 3,159 TR 1,068 1,014 1,182 1,356
HoAth 2,465 2,549 2,756 2,989 DR AR A 2 -10 9 -11 -13
e sh i 615 615 615 615 V)& B N F) SR 1,078 1,023 1,193 1,368
AR 485 485 485 485 EBITDA 1,474 1,359 1,564 1,784
Hofh 130 130 130 130 EPS (Jt) 1.00 0.95 1.11 1.27
s E 5,631 5,901 6,409 6,991
DBIEA M 8 17 -28 -4 5 b 2025A | 2026E | 2027E | 2028E
HER ARG | 6,666 7,587 8,662 9,893 ) O 9 8% 7 1% 12.9% 12.6%
TSI AR AN 12,290 | 13,471 15,042 16,844 R % 9 4% 4.3% 16.1% 14.8%
VSRR 3.2% -5.1% 16.6% 14.7%
FEAR 18.5% 17.8% 17.9% 18.0%
PERRE(E L) | 2025A | 2026E | 2027E | 2028E Va2 8.204 7.3% 7.6% 7.7%
ZETRYII R 1,440 1,078 1,065 1,197 ROE 16.2% 13.5% 13.8% 13.8%
R 1,068 1,014 1,182 1,356 ROIC 14.5% 12.4% 12.7% 12.9%
AT IH PR 251 187 211 234 Y R 45.8% 43.8% 42.6% 41.5%
W 55 2% 35 26 26 26 T TR 84.6% 77.9% 74.2% 71.0%
ERAAEUPS -23 -25 -28 -31 TR 1.95 2.07 2.15 2.24
EIZ &5 -119 -220 -427 -497 J:v) [z 1.61 1.72 1.80 1.88
A 229 96 101 109 SR SRR 1.07 1.08 1.10 1.11
R TE S B TR -332 213 213 211 N7 WS R 5.48 5.60 5.73 5.69
A -349 -238 241 -242 V7 A KRR B e 2 4.40 4.75 4.83 4.84
KA 17 0 0 0 IR (OT) 1.00 0.95 1.11 1.27
Hofh 0 25 28 31 BRAENEROT)  1.34 1.00 0.99 1.11
BRI B -651 -128 -145 -163 GG () 6.20 7.06 8.06 9.21
SEHAE K 215 0 0 0 P/E 10.08 10.62 9.10 7.94
KHAfE K 179 0 0 0 P/B 1.63 1.43 1.25 1.10
Hofth 615 -128 -145 -163 EV/EBITDA 5.51 5.44 4.27 3.29
LA 1 A 447 737 707 824 PS 0.83 0.78 0.69 0.62

BERRIR: LA, PERTIEF e
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SrBizR B i A

AN DA SO &S B, M BN BRI S, AR I 0 A R B AR N TR B SO e A N T B O AT e 0 ek B R
M5, WERS., KKK ARSEG ARG 09 BR300 A E #2208 42246 5%

il fh, WERMIEIEK. Kiddlal, Bl R mEEm b, 2009-2011 ARG A UE 2 0 58 A AT R B M1l ;. 2012-2024
NP ] [ o 462 i S 3 A BR 28 ) FEL0T 5% PR R o A O, 2 RS2 B 5 2025 4F N AR [ AR AT IE 25 B 43 B BR 28 IR 5t e s 2022 4E 2023
AR 11 China WA F2 88 # - W 31 28 AR Tl 3% 20 M U pOsk 22, mlE i SRAT L EE 0 M (KB &IBAMNGES) & —. (Extel) (& (Hl
MEEEE) ) 2025 FEF “WINREAR LHFmPE, PERESNITELTHEALE —; PESBRESNITIELFTHEHE .

Bk, KW, (C5E F R L, 2018 A A E R AOIE S B 0 B IR A R 5E B, M ER BT IR Tk,

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

R P, Far sy B, hnon oK 2 2 B AR SRR L, 2023 AR AN Y E SR T IE S BT T b, MRS EAT LR T AR,

RyHEW)

AR E R [ O 27 B i B BR A R (BUR e PR IE27) 18] H g PR A R UIE 27 70 75 8] 32 WA WA AR i o T AR HG o 2%
ARG ARRIIE 22 % PR L R B, I RIEAR 55 B i, PR XU . R SRR HUIE S LA B AR B R, SRR
PEHE AR, R TR S AOPE BT, R R F B0 T R T DA B A O 2 T RE A R A UR: B4 2K

AR AN ERARRAE A MSE M, R E P RS WEI, RN LS, IAWIESF e e SR TR
AT B PR IE o 20 P72 I B 20 5 AN i 755 10 TBAX B RS B W o SR TPTIIE 23 IA O AR 05 BERR IEUR AT 82 09, PR RO RUE LA IE,
B (R H U T M B e B o AR i T 8 P A I T U2 SRR IE 23 7L e ) R R AR 5 B Y B BB, SIE R AR B S AR R
FREAN B A — oA AR EIE IR S, HERIE SRR A 55 M I E R SN E 3 AR & 8 N EFH B P AE 2 AR R & F
e ) A i o5 170 5 B 458 2K AR AT BT

AR 15 T RE BRSO ) o ) Mk R A B R, N T AT RE I R I AR UIE 23 0 vl DA A ) ik R 2 R B, HRRDIE 2R R H A B
2 00 ity ) PR O A B AR R T AR AT 8 20, 0 PR AT R AR X At ) B B

WRINEFEBERAFNBER T2, RESFFE ARG W RIIESFSETIER S, sUA AR S M I 2 w42 4 8 4 B
BE R B RAT L S5 TE N IR 55 B0 55 S0 . BRUMIEZR ATRE S AR &S W RN AR 2 AFEL S KR, HEFFARERBILFXRE
R
RENEF C R A EIE R 2SS WIEF R RS LSRR, FRIES AU, A AR IRE RS THRMIESS. RS IEZ &
BVFA], AR BN ARG DMEM T N & #e8, BIRREE R A & o 5 P2 B 28 A 5 B3 4 I B i IR 2 SR O 3Bl R I A

2N FIE 27 B AR 6
AR AR RO B AT UE 2 i A O DR B A 2 MR R AL
VEERhR i
R W& L
7 FH R 56 1R 45 2k | 10% BL k
g%:zf?ii:ﬁziigéf IZH;H fii AR R RSB 4 B O 596 ~ 1096 2 1]
2 A g o, Hoeb: AR —
%L}WF'; 300 FEHOy FL 1, B =TT 7 DL = ARk N LRSS RN
o . . 7 FH R 5 1R 45 2k s 20% BL E
f& CBEXT O ICEG IR AR AY) s = Meforin fig B0 (ot 3 - ——— —
Wt LB ) I8, B BLE 50 46 sy o WARRIRBGREE 9%~ 20% =
WOl 7 T b DL A 16 80O Bt LN A S S 45 HK IR 7E-5% ~ 5% 2 ]
[ 3 - HEONS S 45 BUER IR 5% DA 1
333
FRERANES R AR A 7] 5Tk WK B :
YT X 2 FEE 3088 SN AN 20 2 TR HiX Ji—#4  0755-83479312 suyiyun_yj@chinastock.com.cn
2 B 0755-83471683 chengxi_yj@chinastock.com.cn
IEHARRTIX B 99 SREEHEKE 31 2 b Pk #2  021-60387901 lincheng yj@chinastock.com.cn
AP 021-20252671  liyangyang yj@chinastock.com.cn
AR EAXIAEN 8 St 1 EMEFSMAE b RTHbIX : M # 010-80927721 tianwei@chinastock.com.cn
¥ ®l 010-80927755 chuying yj@chinastock.com.cn

AEIMME: www.chinastock.com.cn

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



