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® /N3] 2026 M LFFEIE E-1.1%, 1384 #1HF +0.1%

N8 B AR FFAR: FY2026H1 % AL 0k 389.86 1AL (R -1.1%, FR). V=24
FAE 2534 LB (+0.1%); o, EFRTRT AR EHM 022 BT, F
e Bl F et SR AE AL G R, A LA B AT, Rt 8] 2026-2028
W4 )3 84108 A 82.47/92.17/100.50 12# T URAEH 68.74/75.76/82.52 /L% ),
%t &2 EPS % 0.83/0.92/1.01 # T, LATALMN AT PE # 16.7/14.9/13.7 4%, #H4F<%
N7,

O FElEMHEZTHHK, LARYGEE TH

SHE A, FY2026H1 2 3] £ B A3/ B AT 3% 8 85 5] 5 JLE
2.5%/+6.5%; -, B ] HE L5 b ik 82.6%(-1.2pct) o 5~ A, FY2026H1
N 8] B AR B A A R LB A R ILE] FE+9.3%/-3.8%/-10.6%, M
EHERMEIT, FlJEH @, N8+ ENRAE FY2026H1 FlJE 4 B 1+2.6%,
Q1/Q2 » HI R bt-3.3%/+7.6%, FlE4E ZTHIEK, ok, 2025F 10 A 1 B E
11 A 18 BAZTR/E4#ERIL+38.8%, ZHARIFEKHE L, BN @,
FY2026H1 2 8] 241 % % 30.5% (-0.9pct), A FE%EF S, 255 TeME
AR B EAN G RN BB R S AHE/E IR R ESHA 9.7%/4.3%, Bl
-0.9pct/-0.3pcto

® N\ A BRBME B HA, FREMEFEEL

(1) RE: NaBREANEREEZE, FEAN FY2026H1 B K48 E suh%
HAIE 611 %, MRIEEHIA 5663 K, ¥ AE/mBYA & 27.3%/72.7%
IR S F S At S AL U R SR WA PO RS, FY2026H1 27 8
R % &, #;a%mﬁﬁ%‘ﬁ%lﬁ (2) E&: NairER2N £ 7% KAaEa,
B AT R P4 E R AL ZIR, FY2026H1 45 83k 34 LT, 2 &2~ %
AP B A HEY 5L £ 31.8%, Flb+ddpet, F M FEMmAL,

® N : MA@, Heifd RAMM; B RARRAAN.

W %8 B A2 B A AR
A% 2024A 2025A 2026E 2027E 2028E
AN (E T HL) 108,713 89,656 90,018 94,693 98,302
YOY (%) 14.8 (17.5) 0.4 5.2 3.8
HFE(F 7R 6,499 5,916 8,247 9,217 10,050
YOY (%) 20.7 (9.0) 39.4 11.8 9.0
£ E(%) 20.5 29.5 31.5 31.5 31.5
R F (%) 6.1 6.7 9.3 9.9 10.4
ROE(%) 253 22.4 20.8 18.2 14.0
EPS(#i§ /% 1) 0.7 0.6 0.8 0.9 1.0
P/E(4%) 21.2 23.2 16.7 14.9 13.7
P/B(4%) 49 47 32 2.5 1.7

HAERR: RR. FIRIERF T

iE S B E LG & 0AE S I E Ak F 1/3



FHRUEST

W-

BENEAELERFTRE

4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ LRGN R ARE (P HRIE), Bl NP6 ik ey R L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
T B P AR ST B F ARTTIRIER A A IR 8] 69 BRI R . TR B ST B T AR AR ARAEAAT IR B 69
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,
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Honk: BTH A KL KE 1788 F R K &4 H15 ik RI| T8 X £ W520305 FAAHLZ PS5
3R 45 %
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