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L AT (L) 10.26
—F R & RIK(T) 13.98/6.41
EfL(L ) 509.16
B TAA(fL ) 508.07
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O QANENHEAL R, Q4 LFRILEK, £EN “IN” L

2025 F BN 8] A2 241.98 L L, R rb-10.15%, 3344 4) 18.58 1L T,
[ 1b-16.32%. Q4 /3] 52 I 52 Y3 £ 4 4] 3.96 17T, B Hb+92.87%, *R1b-17.18%.
2025 4 Q4, A, C_ER-FHM AT K, 1294 T AIEIR, 123
AW A PTE, Q4 FHEEAERLE K, 23] 2023 F A AR 1.01
17T, 2025 F & A 39N 4RE 2.01 1o, st 2026 F A 4 2 e, it F
BB I K. & E AL, &IMER 8L, N8 X BMERBTAY, &
LA 3] 2026-2027 “F5+#73% 2028 F B A|FAM, )34 )5 A% 3559
(+8.51). 45.28 (+10.91). 57.57 1z, EPS % %] %4 0.72 (+0.17). 0.91 (+0.22).
1.16 T, LATALM AR PE 4154 14.3. 11.2, 8845, 44 “EN” 4.,

® Q4 A, ToBMMEFENLSIK, KL ZRAEK, 2N & RGFILEE
ARER N B F. Wind £38, 2025 F Q4, T —BR&9-FHMAEA 6,700 Tk, R
1-5.14%, R +b-19.12%, iz 44 T £ 54248 (2017 F A%k, T RB) 49 12.03%:;
T B30 £ R 2,333 Tiek, 3RIL+2.44%, Fl+0.69%, #ZMh £ 4T 0 Lo
{24869 12.55%. Q4 & 4> 40D -F 344 H 23,000 T/wk., 3 +e-0.21%, F] H-4.64%:;
KM £ 5 10,689 Tlek, FRrL+0.80%, 4T X 0124069 5.55%. FE4& R4,
oMM ER T K, N8 2025 4 Q4 #7348 15 ek T he, Rl NS “+ AR
ERla AR A 20 77 vk R AL ATIE A, SR RA B kEMFAT

® PAGE #r4& L4T, 2026 & B LW B #7138 =6k, AIFART B R A LIT
2026 FAk, HRIEBNBFHIE, THMEAELEEK, HHRE, $aHo=
. PABE MiA& LiT. Ak PABE M4 LiT, ToBMEAT _HREALHF
Ve, Rit— P ek B R B IKE . A, ART BT YA —
R, 2026 F A RATIE F R, AFART —BMEEE-FH, MES
LAY . N A T B R 1355 vk, ARAERXET MM EBSY K.

® A&7 : RWEFAARAAM. R4 Tk, B HARRIR A

> o BEEERARAER

(QLisrAEmM, sdthAiRA 2024A 2025A 2026E 2027E 2028E
BE 2 AR — A G RHME) BRHEA(BA L) 26,931 24,198 30,908 32,535 34,017
-2025.4.29 YOY (%) 24 -10.1 271.7 5.3 4.6
)2 2% A1 (8 5 ) 2,220 1,858 3,559 4,528 5,757

YOY (%) 104 -16.3 916 272 271

4] F (%) 13.8 13.2 181 198 22.9

%A £ (%) 8.3 7.7 115 14.0 17.0

ROE(%) 8.4 6.8 115 13.0 144

EPS(#3#/7T) 0.45 0.37 0.72 0.91 1.16

PIE(1%) 229 274 14.3 112 8.8

PIB(45) 19 19 16 15 13
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E  2028E
AT~ 18895 20818 24977 26954 33189  FiaMA 26931 24198 30908 32535 34017
e 7068 6781 8662 12028 16300 Tk A 23205 21007 25328 26100 26242
R &Y YR &) 2629 2686 3024 3192 3449 B LALE A Ao 118 115 142 152 157
By TR E 18 205 80 220 93 EFLHA 212 235 281 303 314
A KK 778 613 1164 707 1250  FF A 408 384 479 510 530
oy 3718 3737 5251 4011 5302  AFA% M 809 638 872 888 944
H AT 4685 6796 6796 6796 6796 M43 A -136 -44 -3 -112 -284
ERFH T~ 17071 16065 18042 17524 16800  # A BALH % -181 -1 0 0 0
KA 852 922 1068 1212 1351 HAukd 300 313 239 262 279
B % 5~ 10817 10642 12387 11975 11352 DMAMEE kS 2 18 4 5 7
T 1380 1335 1445 1513 1555  HEAIME 127 213 135 142 154
H AR R T 4022 3166 3143 2824 2542 FARENE 3 -5 -2 -2 -2
=&t 35966 36884 43019 44478 49989  F LA 2563 2369 4168 5086 6533
A G A 8016 8177 10677 8194 8472  FAksMA 24 27 23 20 24
48 I 2795 2264 4669 2264 2264  HLIE 74 262 230 73 73
R A AR RO AT IR 4266 5059 5261 5189 5460 A& 3 2514 2134 3961 5033 6483
HAbF ) R 955 854 747 741 748 FTiFAL 287 262 393 490 703
ERS Rk 1398 1367 1434 1392 1356 #F)H 2227 1871 3568 4543 5780
KA 2K 2 0 67 25 11 TEBRAEHE 7 14 9 15 24
AR R 1396 1367 1367 1367 1367 V2 & BN 8B AE 2220 1858 3559 4528 5757
R At 9414 9545 12112 9586 9828  EBITDA 4081 3590 5318 6531 7904
JHMFRAE 98 1 10 25 48  EPS(1) 0.45 0.37 0.72 0.91 1.16
%N 4963 4963 4963 4963 4963
AN 3897 3897 3897 3897 3897 2024A  2025A  2026E  2027E  2028E
RS & 17518 18383 21151 24717 29378  ARk#kA
12 BB S RERE 26454 27339 30898 34867 40112 F AN (%) 24 -10.1 27.7 5.3 4.6
R AR I AR AR S 35966 36884 43019 44478 49989 &k A)iA (%) 7.4 -7.6 76.0 22.0 28.5
V38T E)AF T -10.4 -16.3 91.6 27.2 27.1
FAES
24 F(%) 13.8 13.2 18.1 19.8 22.9
% ) % (%) 8.3 77 115 14.0 17.0
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E EEIE(CH)] 8.4 6.8 115 13.0 14.4
BEEHALR 3025 3740 2690 7146 5312  ROIC(%) 10.3 8.7 14.5 19.8 23.6
b IR 2227 1871 3568 4543 5780 Mk
718 4K 1610 1522 1330 1550 1661 3/~ R F (%) 26.2 25.9 28.2 21.6 19.7
w435 A -136 -44 -3 -112 284 % AR E (%) -11.3 117 -8.8 245 -32.0
BERE -127 -213 -135 -142 -154  AEkE 24 25 2.3 33 39
TETEEHN -881 471 -2053 1328 -1667 &L E 1.8 18 1.6 25 3.0
A2 ERAR 333 132 -18 -20 24 EEHES
BT EFHALRA -4389 -2911 -3170 -886 ST EBR AR 0.8 0.7 0.8 0.7 0.7
WAL 1293 1717 3160 887 799 RKEEHE 10.8 9.4 11.0 10.7 10.5
Kz 3112 -1147 -146 -145 -138  RHAKKEHE 12.3 121 115 118 11.9
H AR F AR 16 -47 136 145 160 HFEHE (L)
EFEHALR -1887 -1320 -45 -488 264 FENTMCE (RATEE) 0.45 0.37 0.72 0.91 1.16
48 IHE 150 531 2405 -2405 0 HBEHEACIHED 0.61 0.75 0.54 1.44 1.07
KA -368 -2 67 -42 36 HRFTE(RAHER) 5.33 5.51 6.23 7.03 8.08
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 229 27.4 14.3 11.2 8.8
HRE T4 -1670 -786 -2517 1959 228 P/B 1.9 1.9 1.6 15 1.3
R H iR -3224 -432 525 5772 4271  EVIEBITDA 11.4 12.7 8.6 6.1 45
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
M, FFRIERIFR LR NS H AR CPRIL), Hki@id NP & ik ey o L& A4 £ AR R
AELHBFTHEBRRNEAKTA ) AHC3, C4, COMEBBHTH ., HFERIFEF LZFTHARNEARTAA HC3, C4, C5
8L BART A, WBUH M, RO BASAE R AR P AT IR A

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1B 42 R ARIEPT BAER BB B ZNH RS o AREZE LA RKIERMNBIGET R TE 5, RE, L RE
5 ABE P ARG IES E LI ER AERNEGREZ,

RERTIFERHAA

R WA

EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥4 (outperform) it A8t 5% T 77 % & 2 5%~20%:;

Pt (Neutral) R AA AT % & A — 5%~ 4 5% 8]

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T % &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | ot 4T 1k 55 T B4k T 3% & A,

EE: PR EAARED B 6~12 ANA R, EFA TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERRK. H AR EBIEA ZRARAE G ibARE) R BT A5 (4
ST AR ARAY ) . FRL A EAS B ARE 500 R AHTIA R LE A RAVERRBLR, REHERS AR A TR
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
R T AAGEIRFER, e S AT F S AR E EFEGRE. BTH L EEERIRE, URRILEK
TR E 5L, R AR T IRkEdr 4it,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRIFEDTEREAERARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEATA, &R AARRBUR AN 3] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
RAEBRGHFLERERFRTRN, AR (FEHLE) BRI BT . BEMERLT, KREPOE LRI AR
B AR IHEAT A GG AT o BAEATHLT, AN 8 TATEAT A B AL A AR E P 69447 A B 57 5] B 44T 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B T AZ TR o AXTH R B EAF BT R R AT AR T, EATH KG9 FIE RTINS R H o izit i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
RFPREQFERTRATL S AN R F R LG L. FRIEFTREARET RGN IZMAELLEF XA, FL
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 77
KR TR ARE TR GRAIR. RFARITEARITH B AN S IR, RFARITRARIT,

T IR AEFR BT TP
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