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RN S F S m K AL BB, EATT AL 8] 2026-2027 F )3 B4 A IH 0 A
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(1) 2025 SF B 8] R IZ LN 5929 127, FHIEK 15.78%; I3 #1454
i 18.36 127, RHIEK 11.63%; FMIedp)ag4 410 18.03 11, Rtk
15.82%. N8 278 EFHHINARN 2502 12, FHIEK 13.93%. EARKE,

o B G A AT, (2) 4k %E, WPS AMALSIAN 362,554 7 L, RBlLigK
10.42%; H ¥ B A WPS MALL SN 334,399.50 77 L, REIEK 7.87%, Rit
FERFAANR P 4615 7, FHEK 10.67%; #5F WPS AL SN
28,154.01 7 L, BIHIEK 53.67%, RitFEATRAAR P &L 2857, Bl
K 63.39%. WPS 365 d 44N 71,990 77 T, FH¥EK 64.93%. WPS 41k 4
AN 146,113 77 T, BIH3EK 15.24%. HAMEN 12,014 7L, BT 8.79%.
(3) a4 E LA EH 85.95%, BItL#HA 0.81 NaE 4 & ik, NEAHERA
£419.22%, B TE 014 Nan s, TRERE FHAFRNESANA 7.99%.
35.34%, REHARFA 0.13. 223 NE 5 Ho

® C3a+B 3R ¥ R, FAEFE A% KK

BE 2025 F &, 235 WPSAI B A &R P A48 8013 77, B3 K 307%. WPS
ALIR %= A 69 H 3157t (Token) R =Z AT 2000 12, FlHL3EKAE 1242, » 9]
ek NI EAR"WPS R B, F TR KRR K. B AT WPS % B 2 ik AX
FHE A AL ok, FHEEETR. A, LE=Z KGRIk, WPS 365
B &3 FRIAESH B, HE T TR+ L H” KRB X, WPS 365
€ E XA OpenClaw fit 71, #—F FG Al LS5 Ao

O NIeHRT: Al P T HETEINRIALN; ZBNEFH T HEZPARES,

W % 8 B A B A AR
FEES 2024A 2025A 2026E 2027E 2028E
R ONENE) 5,121 5,929 7,043 8,289 9,636
YOY (%) 124 15.8 18.8 17.7 16.2
V2 A4 A HE (B 7 L) 1,645 1,836 2,207 2,606 3,070
YOY (%) 24.8 11.6 20.2 18.0 17.8
%ﬂﬁ(%) 85.1 85.9 86.2 86.0 85.9
i%ﬂﬁ(%) 32.1 31.0 31.3 314 31.9
ROE(%) 14.5 14.2 14.6 15.0 15.2
EPS(#3#/7.) 3.55 3.96 4.76 5.62 6.62
P/E(1%) 68.5 61.3 51.0 432 36.7
P/B(4%) 9.9 8.8 7.5 6.5 5.6
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
RIS 6105 11206 12728 14771 17393 FBREA 5121 5929 7043 8289 9636
e 898 694 2840 4860 7463 RSN 761 833 972 1159 1363
R MK E A B AR 3K 510 641 0 0 0  TLHLRAMHMm 49 65 66 79 95
Hpb gk 70 81 98 113 132 #EL%M 991 1140 1324 1534 1783
AT IR 14 21 20 28 28 FHEHEA 403 474 528 622 723
oy 1 1 1 1 1 #HEAFR 1696 2095 2402 2777 3083
AR 4612 9769 9769 9769 9769 M4 %M -16 0 -4 -40 -42
ERB T 9808 6950 7178 7423 7654 FEBAABK -8 21 -8 -8 -10
KA 1563 1708 1975 2264 2541 HAbdes 176 192 142 156 168
B3~ 297 453 415 381 348 AAMEE FAE -18 -12 -10 -10 -10
TF = 79 73 58 31 6  BEAAKE 370 465 416 408 411
H AR R T 7869 4716 4730 4747 4758 FEAAEAKE 0 1 6 6 7
# =& 15913 18156 19906 22194 25048  #F LA 1741 1947 2290 2705 3186
A G A 3462 3942 3490 3469 3539 FASMEA 4 8 2 2 3
%2 A 3 0 0 0 0 0 T kk -5 2 -2 0 -1
REAT 235 B AR AR 446 496 0 0 0 AIHEHR 1750 1953 2294 2707 3190
AR RAT 3016 3446 3490 3469 3539 FRiEAL 95 131 92 108 128
ERS Rk 1014 1361 1361 1361 1361 %A 1655 1822 2202 2599 3062
KA 2K 0 0 0 0 0  YHEBAME 10 -15 -5 -6 -8
HALAER ) 5 1014 1361 1361 1361 1361 va & £ 8] % A1 1645 1836 2207 2606 3070
R At 4476 5302 4851 4830 4900  EBITDA 1809 2031 2383 2777 3238
JHMFRAE 81 0 -5 -12 20  EPS(%) 3.55 3.96 476 5.62 6.62
A 463 463 463 463 463
AR 5441 5473 5473 5473 5473 EEMHLE 2024A 2025A 2026E 2027E 2028E
RS & 5533 6956 8684 10778 13334 mKfeH
12 BB S RERE 11356 12853 15061 17376 20167 B LAMA(%) 12.4 15.8 18.8 17.7 16.2
RAxA R AR A 15913 18156 19906 22194 25048 & LAY H(%) 24.3 11.8 17.6 18.1 17.8

V2B TE N )4 Y) 24.8 11.6 20.2 18.0 17.8

KAV A

A F(%) 85.1 85.9 86.2 86.0 85.9

A E (%) 32.1 31.0 31.3 31.4 31.9
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 14.5 14.2 14.6 15.0 15.2
BEEHALR 2196 2502 2095 2239 2802  ROIC(%) 13.2 12.8 133 13.6 13.9
A 1655 1822 2202 2599 3062 EEEgeS
718 4K 72 89 115 127 141 % F B E%) 28.1 29.2 24.4 21.8 19.6
W %% A -16 0 -4 -40 42 F AR E (%) 1.3 4.6 -10.5 -20.7 -30.8
BFRK -370 -465 -416 -408 -411 WAL E 1.8 2.8 3.6 43 4.9
TIERELH 529 727 183 -49 39 &FHE 0.8 0.8 13 1.9 2.6
Atz T LR 324 329 15 10 14 EBERS
BT EFHALRA -4274 -1967 68 32 36 ERSRAHE 0.3 0.3 0.4 0.4 0.4
WAL 175 98 77 83 94 MUK HEHFE 9.6 10.4 0.0 0.0 0.0
EeEidy -4361 -1973 267 -289 278 RATIRIK A SR 1.7 1.8 3.9 0.0 0.0
BT ALK 262 104 412 404 408  FRE#RER ()
EFEHASR -501 -735 -18 -251 236 HNOIKE (R ATREE) 3.55 3.96 4.76 5.62 6.62
48 IHE 0 0 0 0 0 RN 474 5.40 452 483 6.05
KA 0 0 0 0 0 HRETE(RIAER) 24.51 27.74 32.50 37.50 43.52
£ 38 B3 e 1 1 0 0 0 AEMEeE
FANARIE Do 263 32 0 0 0 PE 68.5 61.3 51.0 432 36.7
HAeE TR -764 -768 -18 251 236  P/B 9.9 8.8 75 6.5 5.6
B A ¥ A iR -2579 -203 2146 2021 2602  EV/EBITDA 61.6 54.9 45.9 38.6 32.3
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N (Buy) it AR 3R T 7 3% & I 20% VA £
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) AT % & A — 5%~ + 5% K 3 ;

#AF (underperform) | #t 483t 55 F 7 % K I 5% AT .

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

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

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

HiE: WWEAREAURE DB 6~12 NA R, ERAAN T IR RO EEI, HP AR EIEH AP
F 300 A58, BIAERREABAERRK. A EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ) . FRLAEAS O ARE 500 R R LE A RAMAERRBKR, REHERS AR A TR
A9 IF AR IBE B EATRE . BRAVR A 69 AR IFRAR R, R TRTT AT b T BT AR 2 IR Ak
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t
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AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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