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HUATAI SECURITIES

®EHFR EHME | BEPER(EH): FEAN
2026 9 A 138 | +EA® AR BAFH (AR F) : 359.50
REZ R

2026H1 8] 5% A2 0% 133.86 12T (yoy+35.82%) , U244 #1iE 10.65 1C e ) ST ging021619@Hsz0om

A (yoy+6.26%) , F=dE)a#4 4104 10.50 2T (yoy+10.44%) « £+ Q2 | Src No. BTK94S +(86) 21 2897 2228
#ilk 80.27 1z (yoy+43.22%, qoq+49.80%) , Y3441 6.42 1L

(yoy+9.41%, 0q+51.87%) , 4=3F 3£ 44114 6.33 L T (yoy+17.200%, | IFAM  BEA
gog+51.96%) . Q2 TAAIH &, M E, KihBEILE R ML) FH SAC No. S0570124110001 guic(::g)ngz(agg;s%c.;;zn;

Z LB IR FILANIRR E}UL?", AR EZIH R E. Kb B E 6
ABHH, MBS SEREY RAD AR LR, 55 “EN U AR

. . . o AR (AR HEQA 11 A) 289.50
HN3%: Q2 BILRE 1+43%, £ ETRBOHEE T (AR ET) 44,433
1) 26Q2 &% 80.27 1L (yoy+43.22%, (og+49.80%) , FtbIgie4 Q1 | 6AAFHAMLHR ARFFEA) 421.75
49+26.07%i — F 327 : H1 30k 133.86 12T (yoy+35.82%) , M AL | S2AMEER (ARH) 220.49-318.90

MRk A R, 2) b A, HL A3 & /0% e & BB A

71.46/40.00/11.62 1¢. ., & 436 £ 45 13.11 7 & L yoy+51.05%, | B AHE
AWK T IR ik FE KN 23.15 12T (yoy+40.41%) . 3) —_—
Fomintt B HiE LR E K, LETHHRERHE LbiRA, HfahE (%) %300
EHMH AT BEARMNREYT RFNITEEK, BINTHRLETHREEZ,

BA5%: Q2 £AIE R -1.05pct, LA EF 4 A F
1) 26Q2 £A4)% 26.29% (yoy-1.05pct, gog-2.41pct) , & L5 m AP (13)
@/7‘}1?51% EA A (HL £EB 8o X4 6.43 121, HElk8) 4.80%) , x££ 2 4

FEZEFE, 2) Q2 Wik E 14, 24% (yoy+0.69pct, qog-2.90pct) ; 44 Sep2s  Jan2s  May2s  Seps
BE I RIM 4 % R % 5 5 A 4.36/3.28/6.06/0.54% (yoy-0.98 | i wing
/-0.75/+0.69/ +1.72pct, qog-1.11/-1.17/+0.48/-1.09pct) o H ALK 7K 4
DAEAE LR MERFILTH, 25 LA 5% A F R Bt RR ARG | BETNRIESAEME
Mo RPILLRK 256 L, B EFRAMMMW 253 0. 3) K ESER | AR (AAR) 2025 2026 2027E 2028E
£, Q2 1% 8.59% (yoy-2.46pct, qOQ+0.62pct) . 4) /4] 2026 | FLIN () ends 27002 3318 38sE7
9 A 8 B, ARIEIEBAMAALRE 540324 TEA. FHE | pganassm 1675 2376 3045 3772
9264.03 7 £ 7T, /A 8 Fit & it #h 2026 4482 4.40 LB £ BRI | (a)

Al

BT HF, 3 H2 24 EH m L AE +-% 1383 4182 2815 23.87

EPS (5 # #i%) 10.92 1548 19.84 2457
B B AR, RS AR LA K wew e aw wm B
1) A& Sl dist: HMEL 710 FAREMN, MARERHE | ppp) c92 a8l 387 311
PrA& K 8], &w Z10-4 S B, A PHEN ZmER SR L FNERF. | EVEBTDA () 1883 1361 946  7.36
2) i EeE S EFES I/ 500SR WiL4F & . 1000MT-X AFH kR 5% 40 & E (%) 145 180 218 276
T RHI R E A By, 150SC-F $#iekBH T, FoB R A BARER | TR adad BRT

t— P K. 3) MM SRR E- AR K 4 EZ2i. EZL1i. AE3. AE2
S, ECH AT ELSRHBEREFBEE, X5 AR EE Rk 2600
R, —EZBMSRTEEREFLERA. 4) BINRERLH AL E T
Bt 1 AERBHIZATIANG, TERNFANTBELER L F4E,

B R EN RHFLEE R, AEIRNR LR FRERME T,

B R M5 4E4E
H A N 8] 2026-2028 SF & dk 270/331/389 1z . (yoy+36.75%/
+22.65%/+17.42%) , 13 #& % 4] 23.76/30.45/37.72 1zt (yoy+41.82%/
+28.15%/+23.87%) . Tt/ 3] 2026 4 iFinD —& ##) PE #1484 17.9
L FEINTRGE LS ALY kFLEE, & F 35 30%1
@imfn , BTN 8) 26 F 23.2 18 PE, B4R 359.50 L. %H&HFENIFL,

ReRT: 1) #eERAMM; 2) Kb, ILHE, BHFFILAN.

BT Vo R TE KRR A IREAG— 35, 75 Fub—H2 [ . 1



AR/ (603129 CH) s \\l_ ;, ﬁi: %%EE%

\

£ A1 A A 8 2026-2028 F & ik dg A 270.02/331.18/388.87 1z 4, R b K
36.75%/22.65%/17.42%, 4x4&£A1R 27.2%/27.3%/27.6%. EAky L 5-FHA) :

B&l: ARZYHEANTA

2024 2025 2026E 2027E 2028E
FLEN(FF L) 15,038 19,746 27,002 33,118 38,887
yoy 24.18% 31.30% 36.75% 22.65% 17.42%
EX.ES 30.1% 26.9% 27.2% 27.3% 27.6%
SLBRAETD
LMt % 7,210 9,608 14,201 17,321 20,007
HE(TE) 169.1 197.0 260.0 307.0 345.0
yoy - 16.4% 32.0% 18.1% 12.4%
EH(FIE) 42.63 48.78 54.62 56.42 57.99
yoy - 14.4% 12.0% 3.3% 2.8%
B R E 6,037 6,471 8,000 9,602 11,331
HE(TE) 286.5 295.9 400.0 465.0 530.0
yoy - 3.3% 35.2% 16.3% 14.0%
BR(FTIE) 21.07 21.87 20.00 20.65 21.38
yoy - 3.8% (8.5%) 3.3% 3.5%
w5 A E 397 1,912 2,600 3,590 4,524
HE(TE) 106.0 551.2 740.0 980.0 1,182.0
yoy - 420.2% 34.2% 32.4% 20.6%
EH(FIE) 3.75 3.47 3.51 3.66 3.83
yoy - (7.5%) 1.3% 4.2% 4.5%
BUAE B 1,035 1,196 1,500 1,800 2,124
H Al Sl N 358 558 700 805 902
E .
A% 10.9% 33.3% 47.8% 22.0% 15.5%
Rk B e % - 7.2% 23.6% 20.0% 18.0%
w3 HEE - 381.0% 36.0% 38.0% 26.0%
BLAE B 30.5% 15.5% 25.4% 20.0% 18.0%
ESURIE S ON 7.4% 56.0% 25.4% 15.0% 12.0%
sukeat
A% 36.5% 32.1% 32.5% 32.8% 33.0%
Wik EE 23.6% 24.5% 24.0% 24.5% 25.0%
wH A E -6.8% 0.0% 3.0% 4.3% 6.4%
BLAE B H 45.9% 39.7% 39.0% 39.0% 39.0%
SRS SN 4.9% 30.5% 20.0% 20.0% 20.0%
FHRB: IFind, FHHF RN
T2 P F I FEXRGPETITZ PRI 09 —3 %, 75Kk —& V7%, 2
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1) &35 % : 2025 S04\ 96.08 1271, Bl b3 Kk 33.3%, 45 19.70 7 6 (F 1t+16.4%) .
¥4 4.88 77 L(F Hb+14.4%) , 40 LAT R @ &aatAlag; £ A% 32.1%, B 1L TiF 4.4pct.
26H1 Jc N 71.46 2T, Rl K 51.1%, 4% 13.11 7 6. FEK 28.8%, £MH 5.45
7. Bk 17.3%, 90 FsE 2025 F4Rk ., KRAFAT 2026-2028 F A A
142.01/173.21/200.07 1z 7T, RH3EK 47.8%/22.0%/15.5%, *t & 45& 26.0/30.7/34.5 7
& (F b6 +32.0%/+18.1%/+12.4%) . ## 5.46/5.64/5.80 % 7.(Fl kb +12.0%/+3.3%/+2.8%)
(12026 4%, £ F H1 Rk 2R E 28.8%, %5 H1 #Eih 6y Z10-4 47 % T ¥ F
et —F R, M LFER A LAD 32%; # 8 2027-2028 SF A K F e, HEHR
# e % E 18.1%/12.4%.(2)2026 F it #H ) 5.46 77 T, 5 H1 49 5.45 77 LA A H-F;
AFRILEK 12.0%KF HL 49 17.3%, B 2025 52 M HL # 4.65 7 T E H2 4
5.13 77 7L, Sk A& B ey 453l 2 H2 JLE . 2027-2028 F & st LAl b b gk 5 32 41,

¥ HRIHIE K 3.3%/2.8%. B)EANE: FEF XHMRIE, ARAB/IBEHFZRIKE, &K
fiB3% 2026-2028 - £ F 45 71 4 32.5%/32.8%/33.0%, %% 2025 & F14 4.

2) BRih Bk : 2025 FILN 64.71 12, Rk 7.2%, 4% 29.59 7 & (B Hb+3.3%).
B4 219 7 (FlH+3.8%), £41%F 24.5%. 26H1 JLA 40.00 1T, FHIE K 19.5%,
& 19.64 77 & | Flb3E K 30.6%, 12 )9 Sh 45 4 SR 4N 23.15 124 B b3 K 40.4%;
MAEIEN 16.85 120, BT 0.7%, ¥4 1.71 7. R TH 20.2%, * HEKHKEH
£ E£A Bk RA, KA+ 2026-2028 F 4 A 80.00/96.02/113.31 e, FH#E K
23.69%/20.0%/18.0%, %45 40.0/46.5/53.0 7 4 (R H+35.2%/+16.3%/+14.0%). %
# 2.00/2.07/2.14 F & (R 1-8.5%/+3.3%/+3.5%), (D# &2 500SR. 1000MT-X 5
150SC-F & H1 % L7, H2 #t A2 %8 E 7, R3% H2 442 20.36 77 &, 3~ tb H1 49 19.64
7 e A R, 26 FLFHMENIT 40 74, FIHLIEK 35.2%: F & 2027-2028 F A %44
&G, HEMHREZTEEZE 16.3%/14.0%. 2026 5 ASP Rk l4ha 8.5%, 5 H1 M&hatk
BH—8 (ZZZA4% ASP %asl 2 ); 2027-2028 4+ kHth o bbw 4, EMis ARk
K 3.3%/3.5%. @EAEH it 24.0%/24.5%/25.0%, 2026 F A } 44 TF £ k& TR,
B &S5 .45 0.5pct.

3) £ AHE: MAZ 2025 SFILN 19.12 1o, Bk K 381.0%, 4i¥ 55.12 74 (F
F+420.2%) . 49 3,469 T (FlH-7.5%), HAE S # 3 FEAFE 2024 4 49-6.8%7%
£ %£-0.03%. 26H1 JC A\ 11.62 12T, B3k 33.3%, 4% 33.80 7 &, LS AH T
¥ AR E %, &AW 2026-2028 F 0k A 26.00/35.90/45.24 1t &, F Kk
36.0%/38.0%/26.0%, 3t 5 45% 74.0/98.0/118.2 5 & (R Hb+34.2%/+32.4%/+20.6%) ., #
# 3,514/3,663/3,827 & (R H+1.3%/+4.2%/+4.5%). D LFF 4R K2Rk 2600 K.
EZ2i 5 EZ1i 4 o2 HL F & £ 5 F H2 3E N 7 848 5t 47, 18.1% 2026 74 & 3 1% 34.2%,
AFHERE 74 T4, 6 2027-2028 S45E R A KT RSO, QFEN: BIX
2026 F ASP RBlhb#F 1.3%, £ EXETEAMETEH ATEG LN EILE LR,
2027-2028 A Pt 4ix — M T, QLA FEH &, 2025 F O 3L BT P4, HKAVBIX
MEAK S AR K 42 4)3% 5o K R, 2026-2028 7 & £ 3.0%/4.3%/6.4% .

4) BARANER L E: FHH 2025 F45HIN 17.54 124, &b 8.9%, BLfh B At
M ERFETY KK, RMF+ 2026-2028 444 A 15.00/18.00/21.24 1zt (R
+25.4%/+20.0%/+18.0%), £4|F & 2025 F49 39.7% )& T A E 39.0%5F 1k, RIEE
TG e S Ak, HAk SN B bE ), it 2026-2028 SF 4 7.00/8.05/9.02 1T %k
5mEEAFRFHK, Bk 2023 F 0.94 L AHE R MNEN» LY MG, 2023-2025 F 455
12.9%/4.9%/30.5%, KAMEIXZ k4 26-28 SFE£41F % 20.0%.

o e ST AR DRI — 33, 34 Fse—AE [ s 3



ARF 7 (603129 CH)

Bk2: AR % AERA

% R EM: 2024-2025 4 &

%%

i

2024 2025 2026E 2027E
7.03% 6.51% 5.40% 5.10%
4.74% 3.98% 3.60% 3.50%
6.82% 6.18% 5.80% 5.60%

1 IR IE 25

HUATAI SECURITIES

2028E
4.90%
3.40%
5.50%

3l AR B R E B 7.03%/4.74%/6.82% 4 &

6.51%/3.98%/6.18%, =&t A 18.59%% £ 16.67%. T[4 1.92pct. % AF T4k Ak
ANPEE mAE R4 N 2025 S =9 % B 63t s A0t 32.92 /24, Rl K 17.7%, 447
K HF M 12.20 2 BlHIEK 18.9%, &7 3k ¥ IK T AN 49 31.3%. KA 2026-2028
SA4E K A% 5.40%/5.10%/4.90%, & HE % R E 3.60%/3.50%/3.40%, # X % A E
5.80%/5.60%/5.50%, =34t 14.80%/14.20%/13.80%, 3tk %3F%% 39.96/47.03/53.66
L7, R K 21.4%/17.7%/14.1%, BPétstsissk., FEFUAREDE, 5 2025

FoRY—E.

b, KRMHAAN 3 2026-2028 F &k 270/331/389 1L, Va#&##] 23.76/30.45/37.72

{67’[‘0

BA&3: T a ik

A P& i EPS (Hx%® ) PE (4&)
N 8] AR L F XA EE N i C ) (S5tH ) 2026E 2027E 2026E 2027E
HkE A 301345 CH 241 221.19 11.43 15.32 19.3 14.4
[& 458 A 603766 CH 290 14.13 1.03 1.24 13.7 11.4
R4 000913 CH 57 10.84 0.53 0.70 20.6 15.4
£34 17.9 13.7
E: % £ 2026 49 A 11 Hik#; EPS. PE #3% #4 iFinD —#& # .
AR R IFind, &R
B%4: AR3h/ PE-Bands B45: AR5 PB-Bands
(AR T) (AR )
— ARFH N — AR A
366 - o 359 -
1= Tu=
275 A = === 30X 2694 1T M Manfd e 6.5x
— — — 25x — — — 55x
183 1 20x 179 1 4.5x
15x 3.5x
92 - 90 A
10x 2.5x
0 T T T T T 0 T T T T T
Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Mar-26 Sep-23 Mar-24 Sep-24 Mar-25 Sep-25 Mar-26
FHRR: Wind, &R FARIR: Wind, 2 £5F %
T W] I TE KRR W] IR A 89— 35, 75 F ik —2 [ 4
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Z A

il 83
2HFE ARTEZ)
RHF~

e

MK 2R

B NS
AT 2K

A

FAR BT~
ik &~
KT

[ & 43
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
EHFRE ARFET)
2EEHAE
A

A 18 e 4
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

»

¥

~
>

S
ht

£

2024
11,933
7,149
1,449
107.43
148.03
2,530
549.63
2,967
230.61
1,805
193.56
737.60
14,900
8,288
0.00
3,326
4,963
263.21
0.00
263.21
8,551
154.67
151.43
2,699
3,554
6,194
14,900

2024
2,973
1,494

214.61
(309.67)
2.47
1,271
300.23

(402.82)

(502.38)
89.17
10.40

(236.89)

0.00
0.00
0.98
152.04

(389.91)

2,455

IS )

2025
15,334
9,577
1,859
173.45
133.02
2,873
718.57
3,936
231.45
1,872
266.59
1,566
19,270
11,196
0.00
4,321
6,875
336.75
0.00
336.75
11,533
235.10
152.58
2,940
4,642
7,502
19,270

2025
3,966
1,734

266.81
(152.98)
(0.70)
2,025
94.09
(773.13)
(759.42)
9.09
(22.81)
(501.91)
0.00
0.00
1.15
241.09
(744.14)
2,607

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
14,769
6,433
2,664
210.65
251.31
4,492
718.57
4,699
288.22
2,523
259.83
1,627
19,468
9,576
0.00
5,510
4,066
336.75
0.00
336.75
9,013
317.83
153.48
2,940
6,275
9,237
19,468

2026E
(1,491)
2,459
287.33
(67.83)
0.00
(4,250)
81.00
(1,050)
(937.11)
(56.77)
(55.94)
(603.12)
0.00
0.00
0.00
0.00
(603.12)
(3,144)

2027E
18,417
9,812
2,884
260.45
220.07
4,522
718.57
5,278
351.79
3,063
254.24
1,609
23,695
11,451
0.00
4,116
7,334
336.75
0.00
336.75
11,787
423.85
153.48
2,940
8,425
11,484
23,695

2027E
5,084
3,151
362.56
(35.16)
0.00
1,506
99.35
(942.05)
(815.70)
(63.57)
(62.78)
(762.95)
0.00
0.00
0.00
0.00
(762.95)
3,379

2028E
22,301
11,302
3,631
292.71
333.42
6,023
718.57
5,764
380.44
3,522
253.23
1,608
28,064
12,884
0.00
7,146
5,738
336.75
0.00
336.75
13,220
555.18
153.48
2,940
11,058
14,289
28,064

2028E
3,277
3,903
407.22
(73.58)
0.00
(1,077)
116.66
(892.72)
(797.99)
(28.65)
(66.08)
(893.36)
0.00
0.00
0.00
0.00
(893.36)
1,490

1 F b —A2 [ 5

F)i8 %

SHEE ARTER)
L2 &N
EXTEN

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
B ARG
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
2FE (%)
RKESH

R 2N

& kA

V2 & F N 8] %A
RARS (%)
ERES

EEUES

ROE

ROIC

L8 )

= REE (%)
# Rtk E (%)
AL E

# L
BERRS
BRERAEE
KRR ) 4
JAF IR KR B A
HERBHF (ART)
IR 3 (R AT

R TN R(RATHE)

MR T (R HEF)
A%

PE (%)

PB (4%)

EV EBITDA (1%)

2024
15,038
10,517
287.42

1,057
713.44

(309.67)

(73.96)

0.02
(2.47)
1,632
7.15
9.92
1,629
134.99
1,494
22.10
1,472
1,662
9.74

2024

24.18
35.79
46.08

30.06

9.93
26.20
23.25

57.39
(111.16)
1.44
1.07

1.19
11.86
3.78

9.59
19.37
40.36

30.19
7.17
22.58

o%%
1]

2025  2026E
19,746 27,002
14,427 19,663
371.76  508.38

1,286 1,458
785.90  972.05

(152.98)  (67.83)

(70.32)  (108.01)
0.00 0.00
0.70 0.00

1,866 2,763
23.51 10.00
10.74 10.00
1,879 2,763
14508  303.89
1,734 2,459
58.34 82.73
1,675 2,376
1,869 2,820
10.99 15.48
2025  2026E
31.30 36.75
14.37 48.05
13.83 41.82
26.94 27.18
8.78 9.11
24.46 28.39
21.30 26.69
59.85 50.92
(122.58)  (66.67)
1.37 1.54
1.05 0.98
1.16 1.39
11.94 11.94
3.77 4.00
10.92 15.48
25.84 (9.71)
48.88 60.18
26.52 18.70
5.92 4.81
18.83 13.61

1 IR IE 25

HUATAI SECURITIES

2027E
33,118
24,066
623.53
1,689
1,159
(35.16)
(132.47)
0.00
0.00
3,579
10.00
8.00
3,581
429.67
3,151
106.02
3,045
3,709
19.84

2027E

22.65
29.54
28.15

27.33

9.51
29.39
28.26

49.75
(81.88)
1.61
1.14

1.53
11.94
5.00

19.84
33.12
74.82

14.59
3.87
9.46

2028E
38,887
28,156
732.15
1,905
1,322
(73.58)
(155.55)
0.00
0.00
4,484
10.00
8.00
4,486
583.21
3,903
131.33
3,772
4,587
24,57

2028E

17.42
25.31
23.87

27.60
10.04
29.27
28.08

47.11
(75.72)
1.73
1.19

1.50
11.94
5.00

24.57
21.35
93.10

11.78
311
7.36
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R

2H7 I 7 B

AN, REZ, HIEWARARE TR ARG EEAREIET 2T AR IER R ZATFTAGAAAZTL; HE, AERA
FH T AR PR 69 BRI DU T R A 09 & L AL B R AR B AEATAR B . FEE, ARYA R FFAEA BRIE AR
PRESBREROGEIMBIEA, RNTEERRNELKEEH,

— R ARBE

AARE o A RAE R A TR 8] A R IRALA FIAE, RIS IR A IR 8] Ao L XM AR A “ A RIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE T BT A R AU ARG P AS R T A
ARERBERIEFBRLE P Ao L XBEAAME R o BRIERARRIBRAME A REDALHE P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREPBEE N P RIAAR AR A R S B AW EA R M. ERRE, FRIERTRASA S S AREME
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FRERARRIEARE &G LRFE
RATRE . FRIEFFNARENSEETERRK B @ o dy BB T REZ R, BTHE LS QT KIEMZ R RAEH.

RIEHF (RIEHR (FEH) AMRNSKR) A2 FINRA 89 MER, LAXIATITHEAEZMA FINRA 4575
DHATIFITREA FINRA 55-#7 T 64975 M K45

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEHERLASFEEAFHTRAL, FRELBEAE A AREAR, REARIEE RS LT 2R
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