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2026 49 A 3 H

BT FE LA K, 22 G AL R A 2

ANE KA 2026 SR, EFERABLIMA 1527491 10, REK 53%; 1=384F10H 1039.36 17T,
Bl K 22.0%; 4edkia B4 4108 105533 1, RIEEK 23.7%. A2 T RGaidis, KRR
#Ha5zie, LETIARY,

FHIPRHEE

B A EEFEHML, ROTHEGM LT 2026 F LEF, P& BB ER BN KRG LK, T
R ¥ Ak 2025 SF B A LK 23.7% £ 87.60 £ Uik, & T M LkFRE, LFFN5mA
Fa @ i8R 30 S ILBAL 4400.02 12T, FlHiEhe 35%, %E 4104 100448 1Lt, R k&t
15.3%. WA =2 H @, 2026H1 8 R A 2% 921 @ A4, R TH 0.3%, &+ /5 k=
¥ 463 B A AR, B TIE 2.8%, #5M5 b 8% P AR B YR LT 14.2%; T4HERRL®
® 274612 R, R K 2.3%., RAAL S WAL E 2T HERHA, P28 ht—F 0
o A&7 @, 2026H1 2 8] -F 3 5% IR 46 76.53 % /AR, FrigK 15.6%, R#IE42ib A
B A H 10.68 £ T/AE, Bk EA 5.3%. AR LSk K&, 2026H1 4 3] 37 kM4 A B 4%
4819 7 F R, RAKEE 507 1CFREN, Bk 37.3%, KEFRBEHRL FTEEE, EA
ZHAEER LK 14.2% F 137.3 F ok,

B AR SRR GG, A E BRI K EF SRR AR 305 I B ) 145.25 12
T, Bk 3469 1. £¥, HiwF @, LEFRbIERILTHE56%ZE 655.3 7754,
Pl = F R LT 4 8.8%E 5434.6 77wk, A9tkid ik 42 AE B He iAo 20.69 12 L E 117.33 1C
T, FRAGHELE A, LI E, LIS SR LM 6.7%E 2131.8 Heob, L+
% 540.2 ok, R 20.8%, #AHHFE 268.8 Hek, FlHIEie 61.4%, 4 &) Ao b st ki
W5 RS, AL S KRR 2026H1 BobF AL S K 120 7 ek B0 M A B
EHEKBETEIMAERTR, RABA BTN LB EEEIRBETIH TAL; THLLNS FoulS
PERR AR AT T B F TR BB KRB 8] IR TP AR T B An kAl KRR
N AR R A B B . ko 8) A AL B BT TR,

B BERRBAFE, KHRBEARER NG miEL$. NAFAT ARG HEATHNDHR, %
FERWEIRT 5, BARAEE R LNG Awiz, ©3hAE L E ., FEbDEE LS, Fledeyssg
K & 2026H1 454 k52 ALK 12610.92 124, Flrbigie 7.8%, 48 4)iE R kg 38.01 12T
Z 11363 1¢t, BT H kLA, £ H LNG iz, ¥, FEmFLH5AEHFITEK,

B RRRAEEMFA. 2026HL 2 5] R A A E 5305 F WAL 3194.86 12T, BlHLIEA 2.7%,
2278 #)0E 240.87 /LT, R 54,61 12T, EFFN 84 RARA (A LNG) 1612.20 1227
K, Rk 39%, L PEMNMERKRI 124890 227k, RIEK 1.1%. SMERARD (A
LNG) -F¥5EaMma& A 238 T2k, B4R 1.7%. » 8 SAEHAEZfto KA. KY
AR RAAT RGN, HhHdRMRA; #—F R E RGO FLEH, BATHH MK
LRI LA T YL, ERAT A ERE S 50%, WA, TR PR RS
K HErm 245588 MgEiX, RRAIRESREF0 2087 .

B OFANIHEHRSE, TARADR. 202HL 2 8)F Ak & A 750.15 124, FlEK 16.62%,
Hodr b A A AR MR AL AR A A 530 AT X 4514 544.10 1L, 165.66 1T, £ AR
3K 9.86%. 30.95%. 4 8] K A 4 B ALENEC T K, Phs ARIL A E AR KL LA AR T 0.26
T (AR, Ak R aF AR T 47585120 (BAL) , 3R ofrrbE 45.8%.

A

W 44 2026-2028 F AV TN, A HIFE 34 F)0E 182158 124, 1825.75 12T, 1838.44 1L
S, METFREER 11345, 11.2 45, 11.2 4%, A mAR = ABARE AR, AR L REIMELD 2,
RACRSEERE, hiEENTL,

R B EERE

B HERHNAIZUL ARG, FRBERAEAXARREFREFRAE LT RT, ARBIEREF R
Wbk FRE, ARZFKEE,

BE#HZ

F4H: 12A318 2024 2025 2026E  2027E  2028E
TBMUNART BA) 2,937,981 2,864,469 3,032,138 3,059,424 3,038,837
K E%) (2.4) (2.5) 5.9 0.9 (0.7)
EBITDAAR T & 7) 375,534 290,896 349,825 371,094 393,058
a4 AAAR T ') 164,676 157,302 182,158 182,575 183,844
K E%) 22 (4.5) 15.8 0.2 0.7
R AT AL E(ART)  0.90 0.86 1.00 1.00 1.00
B E (1) 12.5 13.0 113 112 112
T E (1) 1.4 1.3 1.2 1.2 1.1
EV/EBITDA(/%) 5.1 7.4 6.5 6.3 5.8
IR A (AR ) 0.5 0.5 0.5 0.5 0.5
P& 8 % (%) 53 4.5 4.3 43 4.4

FAFRR: 2T, FIRIER TN
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B % 1.2 3) 2026H1 M $HREH &

(AL ) 2026H1 2025H1 Bl %k (%)
—., A E N 15274.91 14500.99 5.34
—. BLERA 14027.97 13482.47 4.05
H: BlRA 11934.15 11455.59 4.18
2 WAL B e 1318.53 1254.53 5.10
HER R 285.15 286.93 (0.62)
E2E A 305.09 323.07 (5.57)
R R 128.87 98.99 30.18
W %% A 56.18 63.36 (11.33)
=, fizElii

NRMEE NS 31.55 50.82 (37.92)
FF K E 161.98 78.74 105.72
FALBNG 0.62 9.92 (93.75)
7 BALR K (34.04) (5.10) (567.45)
12 s AEAR % 1.28 1.01 26.73
Hible s 78.37 84.18 (6.90)
9., kA 1486.7 1237.31 20.16
Ao B Ak I LN 7.43 15.59 (52.34)
B g Aksh ol 355 27.49 29.14
. AHEH 1458.63 1225.41 19.03
W PTIEAL 307.52 276.97 11.03
. A)E 1151.11 948.44 21.37
e VEEARE 111.77 96.73 15.55
Y. BEBNE) & A 1039.34 851.71 22.03

FAHFR: 2 a] s, BN IFinD, ##RiEXK

B & 2.8 2026Q2 M HREH &

(fen) 2026 FHE—_FE 2025 5 —_FF Rk (%)
—. Bl EMA 7911.08 6969.65 13.51
—. BLERA 7332.75 6521.41 12.44
HF: BZrmik 6258.41 5521.64 13.34
B AL AL 2 R A 701.72 627.23 11.88
HERA 143.25 143.74 (0.34)
TR R 148.8 164.29 (9.43)
L&l 53.81 36.92 45.75
%% A 26.76 27.59 (3.01)
=, EHzwiis

NAMAE R AL E 62.42 20.82 199.81
HFTME 133.54 43.07 210.05
TAERENE 0.65 2.08 (68.75)
# = WAL K (34.04) (5.07) (571.40)
15 AL & 1.85 2.12 (12.74)
HAb & 42.22 41.59 1.51
W, FAk A 784.97 552.85 41.99
PR )V N 4.3 8.24 (47.82)
e gk g b 20.03 11.96 67.47
A, A)EEER 769.24 549.13 40.08
B PTAFAL 152.9 125.97 21.38
5 EAE 616.34 423.16 45.65
B VEBEARBGE 60.32 45.95 31.27
X, 1BEBNE)EAHE 556.02 377.21 47.40
FHRB: 2 a] L&, FIZENIFinD, W #RiEHK
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BX 3T ELGHHATERER

2021 2022 2023 2024 2025 2026H1
o EE (BAAM) 887.9 906.2 937.1 941.8 948.0 462.9
b EREE (%) (3.7) 2.1 3.4 0.5 0.7 (2.8)
RARAZFE (Flexsm %R) 442 46.8 493 51.3 53.6 275
RARAFZRIER (%) 4.7 5.8 5.5 4.1 45 2.3

HAER: L o, BAZNIFinD, # &R

AR AT ELHRGWIERIER

2021 2022 2023 2024 2025 2026H1
R IE (B 74) 1225.0 1212.7 1398.8 1378.4 1375.9 655.3
JRh = R gk (%) 4.0 (1.0 15.3 (1.5) 0.2) (5.6)

HAFR: NG s, BIFENTIFinD, ¥ #RAER

AR5 FTELZHRAAMEERM R

2021 2022 2023 2024 2025 2026H1
XRAHEE (L) 2739.7 2602.8 2735.5 2877.5 3147.1 1612.2
JRh = Z R 3R (%) 10.1 (5.0) 5.1 52 9.4 39

HAHAER: 2r o4, FZNFinD, W #iEX
VE: KRR LB ATk HIEA B

2026 %9 A 3 A +EH G
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FlEERART BA)

AERERART BA)

#48: 128318 2024 2025  2026E  2027E  2028E ¥%4H: 12A318 2024 2025 2026E  2027E  2028E
RIS SION 2,937,981 2,864,469 3,032,138 3,059,424 3,038,837 4 #1id 183,747 172,005 199,954 200,412 201,804
ERISION 2,937,981 2,864,469 3,032,138 3,059,424 3,038,837  Af1EHf4H 145,038 88,176 110,893 129,494 149,984
B ik B A 2275223 2,246,121 2,347,982 2,370,562 2,352,311 FiEF4EH (39,468)  (1,619) 59,656 (63,331) 62,129
B A A o 266,012 244276 275925 278,408 276,534 Hie 117,215 153,948 1,619 1,555 1,995
HERM 63,190 60,291 64,585 65166 64,727 LBEFEEHALRK 406,532 412,510 372,122 268,131 415913
FEER 65,026 69,122 65494 65166 63816 HALH (302,651) (292,789) (292,000) (262,000) (252,000)
R 3% R 23,014 23,552 22,741 22,028 21,880 #FEH 10,288 (14,937) 0 0 0
m4% R 12,552 12,053 11,169 12,580 12,232 A (14,984) 42,021 10,553 10,524 10,488
A 20,122 20,402 19,000 19,000 19,000 #RFEHIALR (307,347) (265,705) (281,447) (251,477) (241,512)
W AALAR K (14,278)  (17,691)  (16,000) (16,000) (16,000) 4&4TH# (45,117) 62,948  (15,303) 101,534  (81,923)
2 RAAER & (742) (696) (480) (495) (495)  FRAUERT (104,967)  (95,694)  (87,850) (87,850)  (89,680)
PR B MR 613 529 500 500 500 A (28,792)  (78,589) 16,141 (28,155)  (4,445)
NRMEE DAL E 4,673 2,515 0 0 0 BREIALRA (178,876) (111,335) (87,012) (14,471) (176,048)
B A 11,934 20,466 11,000 10,000 10,000 # R4 (79,691) 35,470 3,663 2,183  (1,647)
X &4 18,177 21,697 19,000 19,000 19,000 FHAM: LN, P RIEL TN
F A 255,286 234,579 277,263 277,520 279,342
R VTN 3130 3602 2800 2800 2,800 MEHMAE
FAksh Ik 16914 12,032 18,000 18,000 18,000 ##B: 124318 2024 2025 2026E  2027E  2028E
#1788 50 241,502 226,149 262,063 262,320 264,142 HRKfEH
P AL 57,755 54,144 62,109 61,907 62,337 B IHEAMEKE%) (2.4) 2.5 59 0.9 (0.7)
A 183,747 172,005 199,954 200,412 201,804 & b A)iid3 K 5(%) 0.9 8.1) 18.2 0.1 0.7
VAL FR AR S 19,071 14,703 17,796 17,837 17,961  J3GTENSpHFHaEkEDs) 22 (4.5) 15.8 0.2 0.7
Ja £ 4 A1 164,676 157,302 182,158 182,575 183,844  AALATHIIHE K 5(%) (2.9) (12.1) 17.9 1.1 0.6
EBITDA 375,534 290,896 349,825 371,094 393,058  &ALATIEATAIANE K F (%) (18.8) (22.5) 20.3 6.1 5.9
EPS(RATIL A4, ) 0.90 0.86 1.00 1.00 1.00  EPS(RATMASERREKE%) 22 (4.5) 15.8 0.2 0.7
HHRI: 2¥ ] 2N, P IRIER TN F Ak

BALAT A (%) 7.8 7.1 7.9 7.9 8.0
B2 AREART B7) % A A1 (%) 8.7 82 9.1 9.1 92
£48: 128318 2024 2025  2026E  2027E  2028E  E£A%(%) 22.6 21.6 22.6 225 22.6
RHF~ 590,844 595,297 625,081 618,547 621,853 3 AA AU E(%) 5.6 5.5 6.0 6.0 6.0
i 216,246 238,908 242,571 244,754 243,107 ROE(%) 10.9 9.9 10.8 10.3 9.8
B 2 71,610 77,929 70,309 70,765 69,360 ROIC(%) 8.8 7.5 8.5 8.0 7.9
o2& X2 0 0 0 0 0 B4
o 168,338 150,553 175,556 166,859 172,919 & * fifi% 0.4 0.4 0.4 0.4 0.3
FAAT IR 3K 14,192 14,664 14,034 14,940 13,810 4 A ALt 0.1 0.1 0.1 0.1 0.1
SRRE > 0 0 0 0 0 ARFE 0.9 1.1 0.9 0.9 0.9
HAiR T 120458 113,243 122,612 121,230 122,657 #iEfeH
ekt F >~ 2,162,163 2,232,720 2,406,785 2,542,812 2,643,067 &t FlitFE 1.1 1.0 1.0 1.0 0.9
KL 290,784 304,899 304,899 304,899 304,899 KAk E 4 F 419 383 40.9 43.4 43.4
B & 3~ 480,407 528,089 567,718 608,076 641,311 RATRKHK A FE 10.5 10.8 10.6 10.6 10.6
TR 92,790 93,149 105971 112,293 112,615 $H A%
B S 1,298,182 1,306,583 1,428,197 1,517,543 1,584,242 454 % A £ (%) 22 2.1 2.1 2.1 2.1
# &4 2,753,007 2,828,017 3,031,867 3,161,359 3,264,920 2% A FE(%) 22 2.4 22 2.1 2.1
R R 637,317 538,800 708,233 722,144 715,091 AF K % FE(%) 0.8 0.8 0.8 0.7 0.7
s 45955 34,513 87,672 189,206 107,283 M 4% M E(%) 0.4 0.4 0.4 0.4 0.4
AT A 272,785 255,882 318,069 261,402 313,608 HFMAEAR(L)
H AR 5 AR 318,577 248,405 302,492 271,537 294,200  H ML & (RATEH) 0.9 0.9 1.0 1.0 1.0
L Rk 405,827 489,669 411,981 415,001 413,491 EHRBENLFFAEE) 2.2 2.3 2.0 1.5 2.3
KA % 74,072 148,462 80,000 80,000 80,000 HRLA I F(RAHEE) 8.3 8.7 9.2 9.7 10.2
HHeK A 5 331,755 341,207 331,981 335001 333,491 HMEALE 0.5 0.5 0.5 0.5 0.5
R xS 1,043,144 1,028,469 1,120,214 1,137,145 1,128,581 f&ffrt$
JE A 183,021 183,021 183,021 183,021 183,021 P/EGR#i#i¥) 12.5 13.0 11.3 1.2 11.2
J AR E 194,492 213,487 231,283 249,120 267,080 P/B(&##i#) 1.4 1.3 1.2 1.2 1.1
)3 BN B L AR 1,515,371 1,586,061 1,680,369 1,775,095 1,869,258 EV/EBITDA 5.1 7.4 6.5 6.3 5.8
PR g4 30 R-ny 2,753,007 2,828,017 3,031,867 3,161,359 3,264,920 M 4&/IL4E (45) 5.0 5.0 5.5 7.7 4.9
HAFR: 2] o s, FRERTI FARR: 2], FRERTI
2026 %9 A 3 H T E G 4
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A bR T, PARE FRIERIZAD A PR 8) Rt 4R 2 32 iAo (g K244 Fr 4%,

Vi USRI

VAIRAE K A B G /N 8) FEANAT b % 07k 2 08 48 3 B A 4R 4 T % 25 B0 SRk b 6 R LA B
N E) B FRA
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¥ B Wt S M A KR 6-12 AN A MARAR K B 455 10%-20%;
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ABFE: BALERIL BT SFH AR B, K% h 90569 BT 7 4

TRBFTTIFR:

BT R T ZATRIRHAAR 6-12 A W R IR T ALK

i Mo FUTIZAT R AR HA AR 6-12 M A W R ILA A 5 BB
BT KW Mt iziT bAg A AR 6-12 A WA T A AL

AR R : BRFRRLZ O TARE LA RE, AL b AT R

FORT H AR A PR 300 4R A EZRT AR EBMA AR R MM T AR FBETHEEHER A B ALK
Rfed o Bl A58 ERT H AR RN WA SR A A5 B BARE 500 454
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ABEEFOHZEF O 1) A4, K&, QFIl. QDI Fi% Lo A iE AT LIRS,
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FHIER BT R 45 P o
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T4 R RIE KA E], 124% 5 AIR A0 IE K AT 3P B IR BT R R AR EF,
BHE. R IAIMALTAA (BHL LT HRRRIE TR T R 2 St . Bk
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RAEATFAE . RARA3EIE o B 6, 4080 346 6915 8 308 AR FAE % 2ok SN R AR AE
AT ) 7 3K 7 89 75 1 SURAE o 18] F R 2 8 St 3 AR o BUR AN AR Bk S I . AR IR
MHE R AT IR ARSI AL, WA AT H k. PREFERRR TAHLE 5 A
WA E AT — BB TR R0, T4 TS ARSI 5 R 1K E%. H
Tk BRI, AR PRSI R A P AR E R A R 40 2

AR T A AL R 950 0k A8 5 3 o 3 F AR 4T 35 A B b 4RI R R K 4 5
PSS, AR RS A A A A R SE, RS 6 PR A . ARARIL A K e
BittE (OIEEEFPRERE R ML agxnt RAZREEE) B8, 8AFH TR T TREA
B, E 25540 N BT AR AT o 18T AR A I 2 A 28 4 LR

AR IR T B AN T IR, T AT RIE, T LB £ 2, B AT il 4.
AARE T BRILT . HE. 2 BB HE NIRRT AR E R T B TAAEL. K
A TR R T A6 AR 8 3L

i 72 0 A T A AR A T 60 28 7 SR, TR AR A SR I4R A LA  AT 3RE
FOREE . RARE P T, & LT R AR ML AT 4 AR P B W69 FE
TR R . AR AR S AT R A, ATt 7L E A R 5k

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT

MR R 89 7T 3515 &L A2 B 3o ARE P 08 R AW BT RS TRALESET.

Jo BB, 1T UM AT T R AT, K R ARE T RAETIESR, FRIETA
RALTTRE) 69 & W o
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