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® Q1 LHGAEMA, HUEKRKEMMERR, £FHF “EN” R

FEN BN, 2026 F 1, N EFIE AN 49191 12T, FlH-13.74%. 3
Pe+12.82%; SEILVAAAA)IE 39.1 12, FH490.65%. 3R +90.55%. & T
o B) A% R A FER A 89 TF Bk A BT AF PTA Ao F a5 # A AH A& 89 ) 1o B 3K,
145 8 AL Bl b Khg B At A S8 i T B AT A, Ak 2026 SFAL T SR04,
BT —F B AN E RO HATIA R, R E Rk, BB EFE M, Kk
% PTA £ W& GATL R IR, EFT R HEZTPER 54—
BR, NAARALEAHBRKEE, EMNEFTHEA TN, NS
2026-2028 4F )2 &4 FiE5 A A 137.43, 167.61. 228.19 12T, EPS % # A 1.95,
2.38, 3.24 7L, HATALM AT R PE 4418 12.8. 10.5. 7.7 4%, 4+ “EN” 74,

® 2026 4 Q1 A &) Rih-F3H M 2025 518 Eak, > BB Irk Kig LA
BH3%, QU aalER. Rih, PX -FH#MH A4 587, 3,483, 6,914 T/vk, 4
AL 2025 F+3% +5%. +15%, H PRGN, MEFTE, Ql Mk
5 PTA R 3 HH = S48 A0 4 472,308, 128 75 vk, 5 A1 3R 1b+0.4%. +6.4%.
-8.4%, 4 EEARK AL, HEHMTE, QI ML~ 5. PTA A A A k4
E B> A A 3,565, 3,330, 5,983 /vk, S HIIFRI+H11%. +26%. +2%. 2026
FQl, 238 Rt hrE 2025 SR Bk, NS AER S LR, Bodk
RIEHT BT A LR, N E) LG K,
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A8 2,800, 1,400 77 ok/5F, #iHEXEEHKE, 3 A KB Rih 4998 Hek, IR
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O &R T: TirdE KAAMI. i Kl sh. 28] = e & A7k = fead .,

W 518 B A E B AG AR
Fir 2024A 2025A 2026E 2027E 2028E
B AN (F T L) 236,273 200,986 229,610 229,523 232,594
YOY (%) 0.6 -14.9 14.2 -0.0 1.3
3 B4 A (F 7 L) 7,044 7,075 13,743 16,761 22,819
YOY (%) 2.0 0.4 943 22.0 36.1
2H) E (%) 9.9 13.1 13.5 15.5 17.9
) B (%) 3.0 3.5 6.0 7.3 9.8
ROE(%) 11.1 10.6 17.1 17.5 19.4
EPS(#i% /1) 1.00 1.01 1.95 2.38 3.24
P/E(4%) 24.9 24.8 12.8 10.5 7.7
P/B(1%) 2.8 2.6 2.2 1.8 1.5
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 73270 71170 79735 97311 146911 A A 236273 200986 229610 229523 232594
N4 30837 29453 32052 56461 100009 & kg A 212983 174568 198671 193931 190893
R MK E A B AR 3K 608 651 604 735 578 LALLM A 6424 8969 8244 9242 8858
Hpb gk 441 939 467 916 553 BLHA 326 291 333 332 337
AT IR 2432 1423 2589 1558 2678 FHEHEA 2205 2496 2457 2180 2047
oy 24251 23712 29438 23135 28272 HAKA 1703 1626 1883 1869 1744
AR 14700 14993 14585 14505 14821 4% A 5234 4383 2658 2283 1263
ERB T 199813 191089  205326: 186980 3t = M AEAR K -1502 -1329 0 0 0
KA 746 797 951 1091 1229 HAedcs 2353 2101 2101 2101 2101
2w 147008 148630 165340 159986 154959  NAMAT ks 325 -180 172 106 33
TF = 9147 8911 8966 9046 8883 MW AME -137 -34 -85 -59 -72
H AR R T 42912 32752 30069 25420 21909 KA EMNE 3 2 2 2 2
# =& 273083 262259 285061 292854 333890  HL&AHE 8550 9308 17542 21824 29503
A G A 130879 127743 136591 127447 145625 RIS F PN 279 122 201 161 181
s BHE K 79042 71126 75084 73105 74095 Ak 8 10 9 9 9
REAT 235 B AR AR 20937 14794 26697 13690 26467  A)HEEH 8820 9420 17733 21976 29675
AR RAT 30900 41823 34810 40652 45063  FriFAL 1767 2346 3984 5206 6848
ERS Rk 78786 67725 67930 69681 70505 #F)iE 7053 7074 13749 16770 22826
KA 72289 61313 61851 63988 64125  VHMEEMA 9 -0 6 9 7
HALAER ) 5 6497 6412 6079 5693 6379 V2 & BN 8B FE 7044 7075 13743 16761 22819
R At 209665 195468 204521 197127 216130  EBITDA 28448 29239 34899 39856 46944
JHMFRAE 18 18 24 33 40  EPS(%) 1.00 1.01 1.95 238 324
A 7039 7039 7039 7039 7039
AR 18845 18880 18880 18880 18880  EXJup it 2024A 2025A 2026E 2027E 2028E
[ & 37262 40606 51263 66148 85125  ARK#h
12 BB S RERE 63399 66773 80516 95693 117721 2 AN (%) 0.6 -14.9 14.2 -0.0 13
RAxA R AR A 273083 262259 285061 292854 333890 & kAIE(%) -39 8.9 88.5 24.4 35.2

V2B TE N )4 Y) 2.0 0.4 94.3 22.0 36.1

KAV A

25 & (%) 9.9 13.1 13.5 15.5 17.9

% (%) 3.0 3.5 6.0 73 9.8
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 11.1 10.6 17.1 17.5 19.4
BEEHALR 22733 31122 29209 26519 42962  ROIC(%) 59 5.6 7.7 8.2 92
b IR 7053 7074 13749 16770 22826  EEfngeS
718 4K 10992 12345 11089 12125 12516 3= 5B E (%) 76.8 74.5 71.7 67.3 64.7
w435 A 5234 4383 2658 2283 1263 % AR L& (%) 2232 192.3 156.7 110.8 58.8
#ZFEMK 137 34 85 59 72 RFE 0.6 0.6 0.6 0.8 1.0
TEFETH -1046 6622 1668 -4569 6313 &L E 0.3 0.3 0.3 0.5 0.7
2 E AR 363 664 -41 -149 27 EBBRA
BT EDALR -20902 9149 -24439 2416 4173 ERFEREE 0.9 0.8 0.8 0.8 0.7
HAXLE 21814 7111 24961 2315 3727 RMAKHAHE 4229 3293 376.1 352.7 364.4
Kz 386 946 -154 -140 -138 RAIRE A E 17.0 17.1 18.0 17.3 17.3
H AR F AR 526 -1093 676 39 309 HFEAE ()
EFEHALR 7817 -23323 2170 306 4758 HRKE (R ATHEE) 1.00 1.01 1.95 238 324
48 IHE 12047 7916 3958 -1979 989  HRAEINLRFIIED 3.23 442 4.15 3.77 6.10
KHHE 2K 1668 -10976 537 2137 137 HRAT S (RIAER) 9.01 9.49 11.44 13.59 16.72
£ 38 B3 e 0 0 0 0 0 fEkE
FANARIE Do 82 35 0 0 0 PE 24.9 24.8 12.8 10.5 7.7
HAeE TR -5979 -4466 -6666 148 3632 P/B 2.8 2.6 22 1.8 15
A4 Y A i 9521 -1429 2600 24409 43547  EV/EBITDA 11.1 10.3 8.6 7.0 52
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MR, FFRIEHARIFZHARGRIEFHAR (PRE), BB E AT 6 Hik ey R 3L F a9 42058 F £ Ak
AFLZFTHEBRRAEAKZAR A AHCI, C4. CSHEBRITH. FEFIELLRFHAKNEARLREAAC3, C4. C5
B EBETE, FBOH I, ERGR. BACSRAE B AFIR AT LS &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

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 TARIEPT S BAER BB B ZNH RS o AREZE LA RKIERMNBIOET R TE 5, Ry, ¥ RE
5ABE P ARG IES E LI ER AR NEGIKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 345 (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT % R A — 5%~ 5%Z A

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

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

LR | pr (Neutral) AT Ak b AR £ I AT

& % (underperform) |+t 47k 55 F BART % &

HiE: WEAREAURE B BE 6~12 NA R, ERAAM T IR RO EI, HP A BRI H AP
F 300 F54. BIAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT AE% (4F
ST AR ARAY ). EALAERFONATRE 500 RAMIAE S LE A RAVEIRBLE, TREIERHT LA K F T F)
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
ERERTAANGEIRFEL, e B ilF o2 MUR LT ZEEORE, BTHEEAEERIRE, ARRILK
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 AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMNT AR ), TN LHFEAR SN LB B RAGTAT. ERRI, AN TKE 5 KREH
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
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B EARTH LT, AN S TAHEAT AN BAL R AIRE o 6944 A 2 AT 5] BA9 14T 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
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
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